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Downgraded
HOLD
TP : 3.10 Baht
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TFG
Maintained
BUY
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Maintained
BUY
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Global Market Summary

ARIARUANSS
q *9

azfiamlaudnanaiufiaeasnUaswandy 7oo 9 (21 nu.) lenaagnnanuannsdiamedoyarsugia
uwazgUssATsauuazasguslang uasinamudinnaneumsimuwaniraninsasilniesamsys sae (Gv
TAasl)

maevjuglsu

sanaviuglstlalnassaugegaiduuszifimsal (21 nw.) weeiadaususgunesUnvemuigaiwsey
a = ] =1 & v 4 o 1 o d & =1 o

dou 1 U usinaft DAX zeswesniananinios auigamuyermaanlaluimaionadlmeasaitluin
a1fingih (23 nw.) (Bulvadan)

aaARuYu

@ q

paRBnndnaadulaiedavin (21 nw) veaalweusauA My UNgasean wimsUsuRTduas
o o -1 { ' ) i | o & v o o

panegndnAIINNZemenizugInewiugnezeslUulud g asuanmii lnenaeiuddu=tavinnislu

o o s 2 @ = o adi a o

IAUNT (24 NA.) Lua\f[muws:swﬁﬂunwwmﬂmmwsmnswasmgtju (BuwlvlAaan)

ARIAUINY

Ny uR uERIANgd (WT) sanafiaeesnlansasasnnnndt 2 aeaas (21 nu.) uallananauadian
aU naINiNaTuAREANNNaNEIUATIERINaa WSl luaz ueannats. uazdonslauilaneaiu
rnunluldzasdonnasdui mwluguasw (Bulwiaa)

News & Factors
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2024F 2025F 2024F 2025F -1D WTD MTD YTD
TIPs
Thailand 1,246 15.1 13.0 16% 16% 0.0% 0.0% -5.2% -11.0%
- Energy 16,793 11.5 10.3 7% 12% 1.6% 0.0% -2.2% -5.8%
- Banking 421 7.6 7.3 22% 5% -1.7% 0.0% 1.0% 5.1%
- Commerce 26,663 20.7 18.1 4% 14% 0.8% 0.0% 1.5% -6.0%
- Food 9,507 13.7 11.8 68% 16% 0.4% 0.0% 0.3% -8.9%
- Healthcare 5,265 22.2 20.7 2% 7% 0.3% 0.0% 0.5% -6.3%
Indonesia 6,803 12.4 11.5 96% 8% 0.2% 0.0% -4.3% -3.9%
Phillipine 6,098 11.0 9.5 1% 16% 0.5% 0.0% 4.0% -6.6%
Asia
China 3,379 13.8 12.5 16% 11% 0.8% 0.0% 4.0% 0.8%
Hong Kong 23,478 11.2 10.6 -1% 5% 4.0% 0.0% 16.1% 17.0%
India 75,311 19.8 17.0 12% 17% -0.6% 0.0% -2.8% -3.6%
Japan 38,777 19.5 17.9 5% 9% 0.3% 0.0% -2.0% -2.8%
Korea 2,655 8.1 9.6 53% -15% 0.0% -0.8% 4.6% 9.7%
Malaysia 1,591 15.5 14.1 7% 10% 0.8% 0.0% 2.2% -3.1%
Singapore 3,930 12.5 12.0 1% 4% 0.1% 0.0% 1.9% 3.8%
Taiwan 23,730 19.3 16.7 11% 16% 1.0% 0.0% 0.9% 3.0%
Vietnam 1,297 10.5 8.3 37% 27% 0.3% 0.0% 2.5% 2.4%
MSCI Asia Ex Japan 747 15.2 13.3 1% 14% 1.8% 0.0% 5.4% 6.1%
Bloomberg Index
Oil and Gas Index 436 8.7 8.8 -1% -1% -1.0% 0.1% -2.7% -5.4%
Coal Index 1,697 7.7 7.3 344% 6% -0.2% 0.1% -7.9% -9.7%
Chemicals Index 232 26.5 17.5 14% 51% 0.5% 0.4% 1.5% -0.2%
Banks Index 210 9.8 9.5 -3% 4% -0.8% 0.3% -0.4% 1.4%
Commercial Services Inde 123 22.9 20.8 2% 10% 0.1% 0.4% -2.0% -5.5%
Telecommunications Inde; 79 19.0 18.6 -9% 2% 2.6% 0.3% 10.6% 12.4%
Transportation Index 126 8.1 10.1 13% -20% 0.3% 0.7% 1.7% 0.2%
g s 1 =3 (= U -] Qs
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21-Feb 20-Feb MTD YTD 2024 2023
Thailand (20.6) (84.1) 105 (225) (4,132) (5,507)
Indonesia (43.3) (48.5) (488) (718) 1,154 (353)
Philippines (7.3) (10.4) (62) (176) (408) (863)
India - (404.6) (2,724) (11,142) (755) 21,427
S. Korea (63.5) (353.5) (692) (1,694) 2,426 10,705
Taiwan 615.2 (607.1) (775) (2,037) (19,548) 6,933
Vietnam (7.0) (15.3) (280) (535) (3,178) (807)
1 o a o
B11319ATNT1IN amtamwmﬂfmmau
Commodities Units | 21-Feb 20-Feb % Chg | 1w M -3M  6M Stock Impact (+)
GRM
GRM- Singapore US$/bbl 3.56 2.92 22% A -15% 11967%  -40% 11% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 755 75.6 0% b 0%  -10% 3% 1% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 75.0 77.0 -3% N 0% -T% -1% 7%
West Texas (WTI) Crude Oil Spot Price US$/bbl 70.6 72.6 -3% Wb 0% -7% -2% -1%
LPG
Butane FOB ARA Barge US$/MT 615 615 0% > 0% -2% -1% 9% SGP(+)
Propane FOB ARA Barge US$/MT 625 625 0% = 0% -2% 0% 8%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 4.44 5.62 -21% Wb -3% 1% 84%  136% BANPU(+)
Future
Nymex 1st month US$/bbl 70.4 725 -3% Wb 0% -6% 0% -2%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 85.6 86.7 -1% Wl 0% 3% 7% 3%
Gasoline - Dubai Crude Oil Spread US$/bbl 10.0 111 -10% W 2% 5201%  53%  53% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 92.8 93.2 0% Wb 2% -4% 2% 3%
Gasoil - Dubai Crude Oil Spread US$/bbl 17.3 17.7 2% W 13% 29% 2% 26% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 75.1 75.2 0% W 1% -1% 7% 11%
Fuel Oil - Dubai Crude Oil Spread US$/bbl (0.5) 0.4) -28% Wb 33% 94% 86% 95% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 92.7 92.8 0% Wl 1% -3% 1% 3%
Jet Kerosene - Dubai crude oil spread US$/bbl 17.2 17.3 -1% Wb 2% 46% -5% 29% THAI(-),AAV(-),NOK(-)

Lmzia'fl"mala : Bloomberg, Aspen, UOB Kay Hian (GRM data willl be delayed for 1 day)
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