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UTILITIES

Maintained
OVERWEIGHT
Top Picks : GULF, RATCH
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Global Market Summary
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)

2025F 2026F 2025F 2026F -1D WTD MTD YTD
TIPs
Thailand 1,142 12.5 11.5 -3% 8% 0.2% 0.5% -0.7% -18.5%

- Energy 15,073 10.4 9.8 8% 7% 0.0% -0.3% -0.1% -15.5%

- Banking 397 7.5 7.3 17% 4% 0.1% 0.8% 0.5% -0.7%

- Commerce 21,140 14.5 13.2 17% 11% 0.0% -0.2% 0.3% -25.5%

- Food 9,046 9.8 9.8 -76% -1% -0.7% -0.8% 0.1% -13.3%

- Healthcare 4,526 18.5 17.2 7% 8% 1.0% 1.3% 0.5% -19.4%
Indonesia 7,222 12.0 10.9 40% 11% -0.1% 1.5% 0.6% 2.0%
Phillipine 6,381 10.4 9.6 13% 8% 0.5% 0.1% 0.6% -2.3%
Asia
China 3,402 13.1 11.9 23% 10% 0.5% 0.5% 1.6% 1.5%
Hong Kong 24,367 10.9 10.1 5% 8% 0.8% 2.4% 4.6% 21.5%
India 82,515 22.5 19.6 8% 15% 0.1% 0.4% 1.3% 5.6%
Japan 38,421 18.7 18.0 8% 4% 0.5% 1.4% 0.8% -4.1%
Korea 2,907 10.4 9.0 33% 16% 1.2% 3.9% 8.3% 21.7%
Malaysia 1,524 14.0 12.9 -1% 8% 0.5% 0.5% 1.0% -7.2%
Singapore 3,919 12.5 11.8 -4% 5% -0.4% -0.4% 0.6% 3.5%
Taiwan 22,470 16.8 14.8 21% 14% 1.0% 3.7% 5.3% -2.5%
Vietnam 1,315 111 9.2 32% 21% -0.1% -1.1% -1.3% 3.8%
MSCI Asia Ex Japan 789 14.2 12.6 13% 13% 0.7% 2.3% 4.7% 12.1%
Bloomberg Index
Oil and Gas Index 475 10.2 10.0 -8% 2% 1.4% 2.4% 4.2% 2.8%
Coal Index 446 9.4 8.7 -5% 8% 0.6% 0.9% 0.1% -6.6%
Chemicals Index 241 19.3 15.6 58% 24% 0.3% 1.2% 2.7% 3.1%
Banks Index 226 9.6 9.0 6% 7% -0.2% 0.4% 1.2% 8.9%
Commercial Services Inde 126 21.8 18.1 8% 21% 0.6% 1.4% 0.0% -3.6%
Telecommunications Inde; 82 15.9 15.9 12% 0% 0.5% 0.7% 1.4% 17.0%
Transportation Index 135 11.2 11.9 -13% -5% 0.1% 0.4% 0.1% 6.5%

g s 1 =3 (= U -] Qs
danuaYd1gdaIun muumwmiugum A (a'mm‘smyaws§°1 )
11-Jun 10-Jun MTD YTD 2024 2023
Thailand (7.2) 43.9 (42) (2,135) (4,132) (5,507)
Indonesia 4.9 63.5 (220) (2,946) 1,154 (353)
Philippines (0.5) (9.4) 4) (527) (408) (863)
India - 359.6 350 (10,178) (755) 21,427
S. Korea 272.6 466.3 3,376 (8,001) 2,426 10,705
Taiwan 576.5 1,489.7 347 (10,545) (19,548) 6,933
Vietnam (6.2) 11.7 (88) (1,586) (3,178) (807)
1 o a o
B11319ATNT1IN amtasswmﬂfmmsm
Commodities Units | 11-Jun  10-Jun % Chg | 1w AM  3M  -6M Stock Impact (+/-)
GRM
GRM- Singapore US$/bbl 6.58 6.83 -4% Wb -11% 4% 52% 11% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 67.4 67.0 1% i 3% 6% 5% -9% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 70.4 69.7 1% i 6% 11% -1% -6%
West Texas (WTI) Crude Oil Spot Price US$/bbl 68.2 65.0 5% A 8% 12% 2% -4%
LPG
Butane FOB ARA Barge US$/MT 590 590 0% > 0% -2% -6% -6% SGP(+)
Propane FOB ARA Barge US$/MT 610 610 0% = 0% -1% -4% -4%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 2.73 2.78 2% Wb -2% -15% -30%  -13% BANPU(+)
Future
Nymex 1st month US$/bbl 68.2 65.0 5% A 8% 12% 4% -2%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 7.7 78.0 0% Wl 2% 3% 2% -6%
Gasoline - Dubai Crude Oil Spread US$/bbl 10.3 11.0 -6% Wb -3% -11% 27% 12% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 82.3 824 0% Wb 1% 5% -5% 7%
Gasoil - Dubai Crude Oil Spread US$/bbl 14.9 154 -3% W -6% 2% -1% -1% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 66.7 66.8 0% W 1% 4% -6% -1%
Fuel Oil - Dubai Crude Oil Spread US$/bbl (0.7) 03) -151% Wb -239% -228%  -185% 89% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 80.8 81.0 0% Wl 2% 4% -4% -10%
Jet Kerosene - Dubai crude oil spread US$/bbl 135 14.0 -4% Wb -4% -5% 0% -15% THAI(-),AAV(-),NOK(-)

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