UOBKayHian

your trusted financial partner

Market Monitor

¢

IAMAAIANY INedauLa 1iuWL External LAY Defensive

o

ﬂzymﬂsummﬂﬂu'lwﬂaiauu,a dszifiuundslunsav 1,165-1,200 am: doygn
Aanwlneginsawue Uszifivaabunislunsau 1,165-1,200 9m awni1azimAN
FALIWNIINITLNBY 38 catalyst Tﬁummwuumamvmvlm ‘[manamuaaﬂawiu
Uszinadofilaananfisowis aansnas Lﬂiuﬁnﬂuﬂi snAfisana lnglanizdig
Tnsund 2/68 51’1ﬂﬂ’]aﬂﬁai%ﬂ‘a‘wmﬂ‘YlL%%ﬁEUEU’]Euﬂ’H‘H za0m7 LaztUug9 low season
Foainvinaiiiednneeni BeenadenansznusavundarUin uazngudenisviasiien
Tutseing
AANUNUY FRIFUIUINGRANYATE: FNIHUNHY aﬁ%ﬁuﬁauuyﬁ%wngwmaﬂ%
Uiuaﬂmmm"[,muﬂﬂaﬁﬁumLLaquUﬂﬂaﬁiiNmma 215:214 1He9 udlwawinn
P Nﬂ'ﬂNﬂ\i'las[,%%IEIU’lElﬂﬂﬂa']’J?laﬁ‘lJi ¢51w15UA lathan nind mmwﬂmflmu
IDISTUIAAARI IULTUAUINAIN reciprocal tariff v[.NE]’]ﬁ]‘ﬂﬂL‘ﬂEli’]EleﬂﬂaﬂaﬂvLﬂ aNNaL
awm"lmamﬁaluﬂiwmﬁaw% LAz GDP 728889 N1 IRFAdIwnTE515M6e GDP
9719502u ?JEJNVLiﬂ91’1NLi’]USwLN%Iﬂa’lﬂ‘W%ﬁUGﬂﬂmiUiUi Wiusonanluszaunitonds
AR IBHARBULNUHUEURTIFUITNTTY wﬂsummmn’n 4.50% Waz Dollar
Index USuanasainda 100 9m 131Ussifinszezduinatnsaniy mmimi a8n19
U5U3n wazAinuINenanannaunidonanle FINDIIUAINUEAITIATILETNE
WwoUns wazaanrdulng sralnanaulddinainansyy
mim‘nummmaanﬂuwumwLamﬂs‘uaﬂ‘divmmmsm 219 ulaamnse
(Tsalwﬁ'l / aami) w3aRUNANIshansaIn (Tianau / ﬂTmsLﬂN) AL
Usznaunislasuid 1/68 wmaauuaiumwam (Fwanrudinnls +voy iiies 32%
mmu) vinlrisnSsnasse Tasonisusuamdnang wiaUsuanuszanmnisiils fane
vinzunasuszniAnalsznaunis uae zdonaeniidofilonaaimu aglungarin
Uaanneuas ﬂNﬂWSﬂﬂﬂiﬂ\‘lm’] ﬁﬂv[.ﬂl,l,ﬂ ADVANC, TRUE, EGCO, RATCH, GUNKUL,
PTTGC, SCC, |VL SCGP, TOP, SPRC
AMN3IUNAYNS LUUAURAINAR 1,181 90 HldRaeszTommEes downside N3
falsa1nit iRaANse 'NLLaJ[ztmwaﬂ 1,150 90 WwynRnawlagzaanistiennls nga
smsusstlasipisnianlennuwiianstsznauntsimaisuaininlasg 2/68
WUISU: 1,165 WU 1,200 98
aﬂmuawu \JIudn 50% vs WaIAYM 50%
'nul,l,uom (* el ‘HW/I”I\‘iﬂaEJ‘ﬂﬁ %ﬂa\muﬂﬁwmimmaﬂmmmﬂ'ﬂu 3-5% ﬂammmﬁa)
* ToP (32): Namimmumummmﬂiumumamao‘[u"[mmﬂ 2/68 9INAINIINAB
\Refiusugedn WU WA ABNITARRIAINTIATIAUAY ARZIAY 26.25 UN
e PTTGC (25) : LLN‘ZI%N']LF]WA'J\‘JU‘E =n1An1En1sAmauls LmeunaNUImLﬂuasf[u
naNﬂsuammnwmmuﬂﬂwmanm ﬁmuu%ama 0.33x PBV lﬂﬂ“&l’]ﬂ“/l% 18.30
um
® GUNKUL (2) ﬁamﬂma Valuation #haulafi 8.26x PER waz 1.0x PBV 57A1U5U
anasrziauAIdssrainan uidtliasiawiginsnafiulnseulnaifinnazisa
duludl 2560 FAEIANH 1.58 U
o staT (9): peiesaludwiiiduwalinldusslomianadnisdr Bnvalnedn
UszinaAguangnemnswanzaclan sazanm 7 un
ﬂsmmuwmau‘la (s18az188mM457 2)
- anunuwsansgliidesngranenfuaisienzunndaien 215-214
- S3una 'niud” devih a159e” SunAnwasnsAId e
- ﬂmﬁmammﬂmammmsmwmmmwmm
~ vade BA Ideaninitu 1 inauwsasdrdauaudae 2 fe.-2 5.n.68
- PTTGC duimthanailddnendofiudmn niin Q1/68 21ANwaRAY QoQ-EBITDA
o
- ‘ummﬁ“muu Special Report 1Q25 Results Review wuzUn ADVANC, RATCH,
BCH, IVL, PTTGC/ CK wuzi1 Za 11 20.20 un
U986 895 AENN
27 N.A. — EU Consumer Confidence

4

v o g o

FremdinanmahmstmRenevanyine Wasmnsnanemsila g Tkng e

www.utrade.c .th

THAILAND

Friday, 23 May 2025

Market Summary
Index/Value Price Chg
SET 1,173.37 (6.44)
SETS50 766.63 (2.77)
SET100 1,634.34 (8.15)
FTSE SET LARGE CAP 1,363.21 (4.36)
FTSE SET MID CAP 1,304.04 (16.62)
FTSE SET SMALL CAP 1,602.32 (21.04)
SET-VAL (Btm) 38,570
Mkt Cap (Btm) 14,500,380
PER (x) 16.08
P/BV (x) 0.92
DJIA 41,859 (1.35)
NASDAQ 18,926 53.09
STOXX Europe 600 550 (3.55)
SSEC 3,380 (7.38)
FTSE 8,739 (47.20)
HANG SENG 23,544 (283.47)
NIKKEI 36,986 (313.11)
MSCI ASIA EX JAPAN 758 (6.08)
NYMEX (US $/bbl) 61.20 (0.37)
Brent (US $/bbl) 64.44 (0.47)
Dubai (US $/bbl) 62.40 (2.35)
Newcastle coal (US $/metric t 100.10 (0.35)
Natural gas (US $/MMBtu) 3.25 (0.12)
Baltic dry Index 1,341 4.00
Golds (spot) 3,295 (20.44)
Copper (spot) 9,516 (31.13)
Sugar (spot) 17.40 (0.30)
Rubber (spot) 326.0 (2.20)
CRB Index 559.31 0.09
THB/Dollar 32.8 0.12
Yen/Dollar 144.0 0.33
Euro/Dollar 1.1 (0.00)
Dollar Index 100.0 0.40
3M US T-Bill (%) 4.21 0.01
10Y US Yield (%) 4.53 (0.07)
10 Y TH Yield (%) 1.88 0.01
VIX Index 20.28 (0.59)
Equity 22-May MTD
Local Institutions (955) 689
Proprietary Trading (53) (591)
Foreign Investors 1,424 (2,298)
Local Individuals (416) 2,200
Bond 22-May MTD
Foreign Investors (USmn.) 205.59 232.78
Laggers Price Impact Indx
BDMS 22.10 (0.64)
PTTEP 100.50 (0.64)
BH 149.50 (0.58)
PTT 30.50 (0.57)
TRUE 12.30 (0.56)
Leaders Price Impact Indx
DELTA 108.00 1.51
MINT 25.25 0.39
CPALL 49.00 0.36
AOT 34.25 0.29
ospP 15.20 0.17
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1Q25 Result Wrap Up
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Global Market Summary
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News & Factors
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2025F 2026F 2025F 2026F -1D WTD MTD YTD
TIPs
Thailand 1,173 12.9 11.9 -5% 8% -0.5% -1.9% -2.0% -16.2%
- Energy 15,482 10.7 10.0 7% 7% -1.0% -1.9% -1.8% -13.2%
- Banking 406 7.6 7.4 18% 4% -0.2% 1.2% 2.1% 1.5%
- Commerce 21,644 14.8 13.4 17% 11% -1.0% -7.1% -11.7% -23.7%
- Food 9,241 10.3 10.2 -76% 1% -0.3% -0.8% -4.0% -11.5%
- Healthcare 4,619 18.9 17.6 7% 8% -3.0% -6.3% -7.8% -17.8%
Indonesia 7,167 11.9 10.7 41% 12% 0.3% 0.9% 5.9% 1.2%
Phillipine 6,305 10.0 9.2 15% 9% -1.1% -2.5% -0.8% -3.4%
Asia
China 3,380 11.8 10.1 36% 17% -0.2% 0.4% 3.1% 0.8%
Hong Kong 23,544 10.6 9.8 4% 8% -1.2% 0.9% 6.4% 17.4%
India 80,952 21.9 19.0 9% 16% -0.8% -1.7% 0.9% 3.6%
Japan 36,986 17.9 17.5 9% 2% -0.8% -1.3% 3.4% -6.6%
Korea 2,594 9.2 8.0 34% 16% -1.2% -1.1% 1.6% 8.3%
Malaysia 1,527 13.8 12.8 0% 7% -1.2% -2.8% -0.9% -7.0%
Singapore 3,880 121 11.6 -2% 4% -0.1% -0.5% 1.2% 2.4%
Taiwan 21,671 16.1 14.0 22% 14% -0.6% -0.8% 7.1% -5.9%
Vietnam 1,314 10.8 8.8 35% 22% -0.7% 1.0% 7.1% 3.7%
MSCI Asia Ex Japan 758 13.8 12.3 12% 12% -0.8% -0.6% 5.6% 7.7%
Bloomberg Index
Oil and Gas Index 451 9.6 9.1 -8% 6% -0.8% 0.0% 2.3% -2.2%
Coal Index 446 8.7 8.4 4% 3% -0.7% 1.4% 6.5% -6.4%
Chemicals Index 234 15.2 12.2 0.9500162 24% -0.5% -0.4% 3.3% 0.1%
Banks Index 221 8.8 8.4 13% 6% -0.1% 0.8% 3.5% 7.0%
Commercial Services Inde 124 17.6 16.4 32% 7% -0.1% 0.2% 4.3% -5.1%
Telecommunications Inde; 81 16.2 14.5 8% 1% -0.7% 1.3% 4.1% 15.3%
Transportation Index 135 11.6 11.0 -15% 5% 0.2% 0.4% 6.6% 6.6%
U
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22-May 21-May MTD YTD 2024 2023
Thailand 433 1.8 (67) (1.671) (4,132) (5,507)
Indonesia 38.0 58.8 210 (2,853) 1,154 (353)
Philippines (9.3) (5.2) 5 (259) (408) (863)
India - 265.6 2,253 (10,013) (755) 21,427
S. Korea (201.6) 170.4 722 (11,542) 2,426 10,705
Taiwan 108.4 951.7 8,117 (10,342) (19,548) 6,933
Vietnam 4.4 18.4 145 (1,371) (3,178) (807)
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Commodities Units | 22-May 21-May % Chg | 1w AM 3M  -6M Stock Impact (+/-)

GRM

GRM- Singapore US$/bbl 6.09 6.21 2% Wb -19% 100% 82% 2% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 62.4 64.8 4% b 1% 5%  -17%  -15% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 64.7 65.4 -1% N 1% -5% -14% -15%

West Texas (WTI) Crude Oil Spot Price US$/bbl 61.8 62.3 -1% Wb 0% -2% -12% -14%

LPG

Butane FOB ARA Barge US$/MT 605 605 0% > 0% 0% -2% -2% SGP(+)

Propane FOB ARA Barge US$/MT 615 615 0% = 0% 0% -2% -2%

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 3.01 3.19 -6% Wb -6% 5% -32% 25% BANPU(+)

Future

Nymex 1st month US$/bbl 61.2 61.6 -1% Wb 0% -1% -12% -12%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 75.5 75.7 0% Wl 1% 0% -12% -6%

Gasoline - Dubai Crude Oil Spread US$/bbl 13.1 110  19% 4 13% 37%  30%  98% TOP(+) ,SPRC(+) ,BSRC(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 78.7 81.0 -3% Wb -2% -4% -15% -14%

Gasoil - Dubai Crude Oil Spread US$/bbl 16.3 16.3 0% A -4% 2% -6% -7% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 66.3 68.4 -3% W 0% 0% -12% -6%

Fuel Oil - Dubai Crude Oil Spread US$/bbl 3.9 3.6 8% A 30% 1188% 971%  218% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 7.7 79.3 2% Wl -2% -4% -16% -15%

Jet Kerosene - Dubai crude oil spread US$/bbl 15.3 14.5 6% An -6% 1% -11% -16% THAI(-),AAV(-),NOK(-)

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