UOBKayHian

your trusted financial partner

folainasmainnugn linasnasnaiaug (Lal bull Nagn bear)
AaAiUans Y Usudusnas ludasadinmzasuunliy Auth Nasdag Umawidtauwisii 1
¥ (11,158 am) Wwinusn 2ouzfi SeP500 Umwitauwasiw 1 U (4,000 9m) 1anviae
wuin Taseaenaritwuanseussenmeasmuibatasive 2eeeasyianussenneuInn
sungelaade Tudsmendumdhnmenmanull aviinshosnnnAnangudv  wiin
asuonannasatadedeie) uwanlymssesnaaueinll Inelisuanuindasduaa
AN 1) paevuansgy Alemadevuwliaduuiniy 2) nsUSusnAwUIIWIL
3N T eaug NI NaIWNasUININNMSaRATEAe 3) Msinenlednsg Inanangem
4) msilauszmazasduiasdususnuinfarsugialan 5) Swdeansgy Adoduwlin
#eapiiluAsilusn wxdedluladevnarsmnnaaiwanazinanndwl aussine
Jullfamunadeagn  usimITenuRalsznaymsiue lunasussasasinagl
Tasimdl seadlulanmada JaseRnmafidAnludusy®h Aa 1) Aaazdsean-1ie s.a.
AIAEIBEN -11% (1N We. -6%) ANUNAN -8% (3N W.e. +5.6%) HIAadIDaNd
wwalvbnzzaaniludrSausntl 2566 2) mIUszannw. (25 .A.) Amazunandewleuns
0.25% adlaldmauIinvieauatudnEuraikanzngy  3) msUssmeraUsznauns
SCGP (24 ¥.A.) WAz SCC (25 ®.A.) lmesanmANaUSENaUNMINENUSTIAMTTDNAE I8 oD
wA RN unRTRIINIAWANERN PP LAz PET Ndauad uinAawinzinuazilan (TPAC, AJ,
PTL) anuzfinaUsznaumsnastilnsiainsanue agluAnumaninezasnaiaLas Msdsuae
g9l 2 naaih Fedlulomaszansunmsiuiszemalsznaumsiazanannnsdl ausne
Tneianzanniy )
Ussiauasnuiuiauls 1) Wusanniesugiauaztiaios BBL, SCB, MINT, SPA, VRANDA,
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Market Summary
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STOXX Europe 600
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Dubai (US $/bbl)
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Natural gas (US $/MMBtu)

Baltic dry Index
Golds (spot)
Copper (spot)
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CRB Index

THB/Dollar
Yen/Dollar
Euro/Dollar
Dollar Index

3M US T-Bill (%)
10Y US Yield (%)
10'Y TH Yield (%)
VIX Index

Equity

Local Institutions
Proprietary Trading
Foreign Investors
Local Individuals

Bond

Foreign Investors (USmn.)

Laggers
GULF
SCB
INTUCH
CBG

EA

Leaders
DELTA
PTT
CPALL
KTB
PTTEP

Price Chg
1,684.04 6.79
1,006.08 411
2,264.62 8.93
1,686.60 6.23
2,395.91 228
2,883.73 15.36

52,483

20,653,970

18.32
177

33,630 254.07
11,364 223.98

454 237
3,265 0.00
7,785 14.08

22,045 0.00

26,906 352,51

674 045
81.62 031
88.19 056
84.48 0.80

290.00 (15.00)

21.10 (0.37)

740 (23.00)
1,931 49
9,331 23.01
19.70 (0.02)
218.0 0.80

558.77 0.00

327 0.03
130.7 1.07

11 0.00
102.1 013

453 0.00

351 0.03

248 0.03
19.81 (0.04)
23-Jan MTD

(1,085)  (19,984)

614 4,572
472 19,816
(1) (4,403)
23-Jan MTD

41.27 1055.79

Price Impact Indx

53.50 (0.49)
107.00 (0.42)
73.50 (0.27)
98.50 (0.25)
88.50 (0.23)
Price Impact Indx
890.00 311
33.75 119
69.25 0.93
17.70 0.70
174.00 0.66

Chg(%)
0.40%
0.41%
0.40%
037%
0.10%
0.54%

0.76%
2.01%
0.52%
0.00%
0.18%
0.00%
1.33%
0.07%

0.38%
0.64%
0.96%
(4.92%)
(1.72%)
(3.01%)
0.26%
0.25%
(0.10%)
037%
0.00%

0.08%
0.83%
0.15%
0.12%

0.00%
0.89%
1.18%
(0.20%)

YTD
(19,984)
4,572
19,816
(4,403)

YTD
1,055.79

Chg (%)
(0.93%)
(1.38%)
(1.34%)
(2.96%)
(0.84%)

Che (%)
3.49%
1.50%
1.84%
351%
1.16%
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2023F 2024F 2023F 2024F -1D WTD MTD YTD
TIPs
Thailand 1,684 15.7 14.4 -1% 9% 0.4% 0.4% 0.9% 0.9%
- Energy 24,875 12.0 12.4 -16% -3% 0.2% 0.2% -0.9% -0.9%
- Banking 391 7.8 7.3 11% 8% 0.5% 0.5% 0.6% 0.6%
- Commerce 39,154 29.4 24.7 1% 19% 0.5% 0.5% 0.0% 0.0%
- Food 12,695 16.4 14.5 -40% 13% -0.2% -0.2% -0.2% -0.2%
- Healthcare 7,340 35.2 32.2 -39% 9% 0.0% 0.0% 1.9% 1.9%
Indonesia 6,875 14.4 12.9 -8% 11% 0.0% 0.0% 0.4% 0.4%
Phillipine 7,070 14.2 12.8 15% 12% 0.2% 0.2% 7.7% 7.7%
Asia
China 3,265 10.7 9.4 37% 14% 0.0% 0.0% 5.7% 5.7%
Hong Kong 22,045 10.5 9.6 -24% 9% 0.0% 0.0% 11.4% 11.4%
India 60,942 22.6 18.9 3% 20% 0.5% 0.5% 0.2% 0.2%
Japan 26,906 14.6 14.8 25% -1% 1.3% 1.3% 3.1% 3.1%
Korea 2,395 12.4 9.4 -9% 32% 0.0% 0.0% 71% 71%
Malaysia 1,500 13.2 12.6 20% 4% 0.0% 0.0% 0.3% 0.3%
Singapore 3,294 10.9 10.4 8% 5% 0.0% 0.0% 1.3% 1.3%
Taiwan 14,933 13.8 11.8 -22% 17% 0.0% 0.0% 5.6% 5.6%
Vietnam 1,108 10.6 9.2 9% 15% 0.0% 0.0% 10.0% 10.0%
MSCI Asia Ex Japan 674 13.8 11.8 -4% 17% 0.1% 0.1% 8.9% 8.9%
Bloomberg Index
Oil and Gas Index 356 8.8 9.1 -6% -3% -0.3% -0.2% 3.8% 3.8%
Coal Index 1,697 5.4 5.5 241% -3% 0.0% -0.1% 8.4% 8.4%
Chemicals Index 306 12.0 10.6 17% 13% 0.1% 0.2% 6.9% 6.9%
Banks Index 174 7.0 6.5 12% 8% 0.1% 0.2% 4.5% 4.5%
Commercial Services Inde 111 20.1 18.7 10% 8% 0.2% 0.3% 6.1% 6.1%
Telecommunications Inde) 55 12.6 11.9 88% 6% 0.3% 0.4% 6.1% 6.1%
Transportation Index 140 7.7 10.8 -46% -29% -0.1% -0.2% 2.3% 2.3%

wiada3a : Bloomberg
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23-Jan 20-Jan MTD YTD 2022 2021
Thailand 14.4 (87.8) 590 590 5,960 (1,632) 24 d.A. — US & EU Manufacturing PMI, Services PMI
Indonesi - 22.0 292 292 4,267 2,688 . . )
:hiﬁggisr:zs 78 12.2 (110) (110) (1,245) ®) 25 H.A. — TH Interest Rate Decision, Crude Oil Inventories
India - (202.0)  (1,622)  (1,622) (17,016) 3,761 26 8.7, — US GDP Q4, US New Home Sales
S. Korea - 189.6 3,265 3,265 (9,665)  (23,010) o ’
Taiwan - - 4,547 4,547 (44,007)  (15,604) 27 #.R. — US Core PCE Price Index, US Pending Home
Vietnam - - 78 78 966 (2,724)
wiaiedayq : Bloomberg
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®  MAIOR (24) : 1Y Laggard niTliiies anusivimiiell 2566 udaunsssn minuamasiwnundullng pre-covid asvinlvvudome free
cash flow yield 10% YWalamaiunsusunARmIzaEwaIN 23-25 TUg 25-30 umlsl damenm 17 v
®  VRANDA (10.20) : filsfumlibausiaag asalulasuns 4/65 naolsousalung anovamiiogs breakeven Uaa GiRYIANY 7.20 U
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Report & Corporate News

GFPT
Upgraded
BUY
TP: 15.80 U

131A10 GFPT 923189 w1 l51n 4Q22 \iaidin 689% yoy nypnlagsiAtaeaie (ASP) fiususa
08w uazdnailsdusuiingw auzfirnlsanas qoq mnﬁwﬂqmma \980meiiynnasuInGe GFPT
2N 1) mimmmmwmumn‘[iwm"lﬁmaa Mokey 2) awvlﬂzimmnaamﬂaaanvlﬂcuﬂumwmu 3)
HansENUIINATRUMUEIASNE AR waz 4) yarudiaign isSusF Lz B0 dhe
57A¥NNE 15.80 UM

KEX
Maintained
BUY
TP: 22.20 Un

\3IAA KEX 9231891%21A1BaR8 qog b 4Q22 laedinsgnnasuainlustuduautzasunannass
e-commerce WAz m‘lﬁm&mmmumamm agglsnmaa mmmmmaﬂvlmm%wuvlﬂummnanm
Msudednfiguuadonas uaz Nn'ﬁmeJs ﬂwsmw“lumimmmmmﬁmuwumiummumﬂﬂmum
At ASFIUMEIN g8 Aaes AT ERNeR 22.20 Un ('iflml,ﬂ'mmanammw 24.00 U1N)

REITS
Maintained
MARKET WEIGHT

LI1ANANBDS REIT ‘Yl@ﬁli% Coverage DI 3']8]\‘1’]%(]’]15&1%53’33”’] 1.69 WAL, SL% 4Q22 L‘WN‘H%
38% yoy IﬂEJNﬂ‘U%EJ LS’]N?J\?’J’]F’]’J’]NLHEJ\?LﬂEI’Jﬂ‘UNﬂﬁE]‘LILL‘V]%‘W%ﬁUMiiﬁU’]ﬂLiNamaﬂ WD RIT
ponideas El\‘iﬂ\‘iNLL%'JI%N?JEﬂ%i ﬂ‘Llﬁﬂ AYATL SN MARKET WEIGHT §1%3U REIT IﬂElLL%:»%’]LﬂQﬂ
EN‘Yl‘H)L‘lJ%'i'WEJGI'JIEIEJL%%FIENVI%'IEJNSIZ‘IE]ULL‘YI%GGLLE! ﬂNWLﬂN'E] Top pick Fo WHART

MINT

una.eez lawas Wo ngU Twese unalawes Swmasiuduuna (MINT) Wakedn usunaodl
iwvl,ﬂnaua']m{luﬂ 66 aziiulmaie 15-30% 31nUnaw nawnl 65 AAn1esnelanauan
IndidsenudnowmAnnisundszuinrasdalasalain-19 ﬂmmnwamumimnammamuww‘[na
\isuunfuas wazuse sundlneladasusinreofieranansusanadinn lnsaniz ENGNRNYBNLNET
andufiaznaunn (Bulniaaa)
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Commodities unis | 233an  20Jdan %Chg | AW M 3M oM Stock Impact (+/)

GRM

GRM- Singapore US$/bbl 10.66 10.95 -3% N7 13% 20% 318% 5% ESSO(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 84.5 83.7 1% ) 5% 11% -4% -17% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 87.2 86.8 0% ) 5% 8% -5% -18%

West Texas (WTI) Crude Oil Spot Price US$/bbl 813 81.3 0% 7 2% 4% -6% -16%

LPG

Butane FOB ARA Barge US$IMT 650 650 0% = 0% % 3% -13% SGP(+)

Propane FOB ARA Barge US$IMT 650 650 0% > 0% % 0% -13%

Gas Price - Henry Hub

Gas Price - Henry Hub US$IMT 342 3.16 8% L) 2% -43% -34% -60% BANPU(+)

Future

Nymex 1st month USS$/bbl 81.6 81.6 0% Wy 2% 4% -1% -8%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 103.1 101.2 2% L) % 21% 15% -5%

Gasoline - Dubai Crude Oil Spread US$/bbl 18.6 17.6 6% ) 19% 100% 734% 162% TOP(+) ,SPRC(+) ,ESSO(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price USS$/bbl 123.0 119.7 3% A 6% 10% -3% -10%

Gasoil - Dubai Crude Oil Spread US$/bbl 386 36.0 % A 11% 8% -2% 13% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 65.5 63.7 3% A 8% 10% 17% -12%

Fuel Oil - Dubai Crude Oil Spread US$/bbl (19.0) (1990 5% A 5% -17% 40% 31% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price USS$/bbl 123.8 1204 3% L 7% 11% 4% -5%

Jet Kerosene - Dubai crude oil spread US$/bbl 39.3 36.8 % A 14% 12% 28% 37% 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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