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Market Summary

Index/Value

SET
SET50

SET100

FTSE SET LARGE CAP
FTSE SET MID CAP
FTSE SET SMALL CAP
SET-VAL (Btm)

Mkt Cap (Btm)

PER (x)

Price
1,208.13
789.99
1,690.37
1,393.72
1,324.65
1,593.73
43,213
14,954,330
16.39

P/BV (x) 1.15
DJIA 44,323
NASDAQ 20,974
STOXX Europe 600 547
SSEC 3,560
FTSE 9,013
HANG SENG 24,994
NIKKEI 39,819
MSCI ASIA EX JAPAN 821
NYMEX (US $/bbl) 67.20
Brent (US $/bbl) 69.21
Dubai (US $/bbl) 68.63
Newcastle coal (US $/metr 109.85
Natural gas (US $/MMBtu) 3.33
Balticdry Index 2,016
Golds (spot) 3,397
Copper (spot) 9,793
Sugar (spot) 16.37
Rubber (spot) 319.5
CRB Index 568.76
THB/Dollar 32.2
Yen/Dollar 147.4
Euro/Dollar 1.2
Dollar Index 97.9
3M US T-Bill (%) 4.24
2Y US Yield (%) 3.86
10Y US Yield (%) 4.38
10 Y TH Yield (%) 1.52
VIX Index 16.65
Equity 21-Jul
Local Institutions (907)
Proprietary Trading 87

Foreign Investors
Local Individuals

Bond

Foreign Investors (USmn.)

Laggers

GULF
AOT
TRUE
BDMS
MINT

Leaders

DELTA
PTT
CPALL
scB
PTTEP

1,150
(330)
21-Jul
(17.59)

Chg
1.55
0.57
1.83
2.10
3.90
0.49

(19.12)
78.51

(0.42)
25.31
20.87
168.48
0.00
2.60

(0.14)
(0.07)
(1.50)
(0.55)
(0.24)
(36.00)
47.11
68.30
(0.45)
0.00
0.97

(0.17)

(1.43)
0.01

(0.63)

(0.02)

(0.01)

(0.04)
0.00
0.24

MTD
5,771
136
4,817

(10,723)

MTD
(183.65)

Price Impact Indx

44.25
38.50
10.90
21.10
24.20

(0.90)
(0.57)
(0.56)
(0.38)
(0.36)

Price Impact Indx
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Chg(%)
0.13%
0.07%
0.11%
0.15%
0.30%
0.03%
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0.38%
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0.23%
0.68%
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0.32%
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YTD
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Chg (%)
1.09%
1.56%
1.58%
1.68%
0.85%




UOBKayHian THAILAND

your trusted financial partner

Tuesday, 22 July 2025

Fundamental Research
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Maintained naUsznaunseensni ey 9% uidenrgasiuiinaamaniselly KBaNK e credit cost T
BUY ¥ 2568 aufwdmaneiiaolifi 140-1600p InsAainazagfiuszanm 160-165bp lnelulssuns 2/2568
TP : 185.00 Baht AlFEF AT AL AW qog durihsnaINMIRsEnsaai M nMelANsUS IS Wiaus wiusesiuaa

Tiusuanluawine indimsunein “da” laglisnandmanen 185.00 u1n KBANK gemadurunga
sWIASTIEwBUNNNNER

KKP KkP eurinlsgns lassng 2/2568 71 1.06 WuWUM anag 30% yoy LAZARAI 25% qog BE9lsH AN HA

Maintained Usznaumseansniniafismeliuasii consensus mamsailifi 290% uas 26% magnsu Jadeuan Aerils

HOLD Qﬁﬂﬂﬁiﬂﬁﬂ%ﬁtﬁ W3 qoq wazAlds1edsasfianas IneAqlddned1s0sanas 45% yoy LaZaARI 12% qoq

TP : 50.00 Baht 204z credit cost aAAY 19 bp qoq magjﬁ 178 bp wlnsung 2/2568 1989RINI Y NNBITEIRIT TR BRI TAN

sneusfiosos wazAsA iy “Ga” Tnelwsrmidmaned 50.00 vn

KTB KTB e winlsgnalasand 2/2568 BET1 1.11 MAUSIUUIN ARSI 1% yoy UALARAI 5% gog NAUTLNBUMS

Maintained sansnAnifismaliuasfinanemamsallin 10% waz 6% magsu ﬁﬂ"[:iqw%"?iﬁn’hmmﬁﬁaﬁaﬂwmé’ n

HOLD 'il'lﬂﬁﬂi'il’lﬂﬂﬁﬂ\mwﬁ 1.7 WWAMUT 2047 credit cost 5987 qog WAZANNNEBNTNE 2B KTB Eamadl

1P : 24.00 Baht wwiesnwlulasung 272568 Li’]ﬂ’]E]'J"]ﬁ]:u[ﬂyl,ﬁ%‘[ﬂi\‘iﬂ']’i%aﬁl%ﬁ%i%ﬂ 2568 Lﬁaﬂmniﬂﬂm”ué’ﬂﬁ'm’hsiaﬂ'w
ey Tnefignnain PBY a8 0.65 i 18RRI “Ba” shaemAdmanedi 24.00 v

scB scB se9wrinlsgnalasuia 2/2568 ag 1.28 Nl ud1UM L NEW 28% yoy LAZITNE 1 2% qoq Ha

Maintained Uszneunseenanininfismaluasfinammensal 37 370% uas 17% mxgs YA UAWHAANHT

HOLD inselsannsaey b aauzisiennivs SCB E'J’\iLLaﬂﬂﬁ”Lﬁuﬁﬂammwﬁwn%’wﬁﬁ uSaunss Tnefmsssdsaafiaiia

TP : 134.00 Baht melansusms §1wan 900 aruum iiasassuAwlNwenlwewIAR SCB SRl ROE fiszausasvan

wazdugumleuranisaneiuwlwnaldiosndn 80% ?Jaaﬁwv[:iqw% LSIEIRIANLUEIT “Da” finesIAT mNen
134.00 U

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 1,208 13.4 12.5 -5% 8% 0.1% 0.1% 10.9% -13.7%
- Energy 15,984 11.0 10.4 8% 6% 0.3% 0.3% 9.9% -10.3%
- Banking 398 7.6 7.3 16% 3% 0.8% 0.8% 2.8% -0.7%
- Commerce 22,017 15.4 14.0 15% 10% 0.2% 0.2% 11.5% -22.4%
- Food 8,839 8.9 9.5 -74% -7% -1.0% -1.0% 4.4% -15.3%
- Healthcare 4,501 19.0 18.0 3% 6% -0.8% -0.8% 3.3% -19.9%
Indonesia 7,398 11.9 10.3 46% 16% 1.2% 1.2% 6.8% 4.5%
Phillipine 6,353 10.3 9.4 13% 10% 0.8% 0.8% -0.2% -2.7%
Asia
China 3,560 13.7 12.4 23% 11% 0.7% 0.7% 3.3% 6.2%
Hong Kong 24,994 11.3 10.4 2% 9% 0.7% 0.7% 3.8% 24.6%
India 82,200 22.5 19.6 7% 15% 0.5% 0.5% -1.7% 5.2%
Japan 39,819 19.6 18.7 3% 5% 0.0% 1.1% -0.6% 0.9%
Korea 3,211 11.6 10.0 33% 16% 0.7% 0.4% 4.2% 33.3%
Malaysia 1,525 14.0 13.2 -2% 7% -0.1% -0.1% -0.5% -7.2%
Singapore 4,207 13.3 12.8 -4% 4% 0.4% 0.4% 6.1% 11.1%
Taiwan 23,341 17.8 15.5 21% 15% -0.2% -0.2% 4.9% 1.3%
Vietnam 1,485 12.3 10.2 35% 20% -0.8% -0.8% 7.9% 17.2%
MSCI Asia Ex Japan 821 14.9 13.2 13% 13% 0.3% 0.3% 3.1% 16.6%
Bloomberg Index
Oil and Gas Index 474 10.3 10.2 -8% 1% 0.0% 0.0% 1.9% 2.7%
Coal Index 442 10.0 9.4 -10% 7% 0.0% 0.0% 1.5% -7.3%
Chemicals Index 248 20.7 16.6 51% 24% 0.0% 0.0% 1.4% 6.1%
Banks Index 233 10.0 9.3 6% 7% 0.0% 0.0% 0.8% 12.4%
Commercial Services Inde 125 21.8 18.9 7% 16% 0.0% 0.0% -2.0% -4.2%
Telecommunications Inde; 84 17.8 16.6 4% 7% 0.0% 0.0% -1.3% 20.3%
Transportation Index 134 10.9 12.1 -11% -10% 0.0% 0.0% -0.7% 6.1%
U

28AT02128Ya9UNAINUAIYIA LUAHMA (AURSeaR3gY)

21-Jul 18-Jul MTD YTD 2024 2023
Thailand 357 26.0 148 (2,188) (4,132) (5,507)
Indonesia (11.0) 17.0 (376) (3,613) 1,154 (353)
Philippines (0.6) 4.2) (28) (623) (408) (863)
India - 920.7 (649) (8,804) (755) 21,427
S. Korea 632.7 165.1 2,030 (7,338) 2,426 10,705
Taiwan 142.3 995.5 6,345 415 (19,548) 6,933
Vietnam 7.8 (2.9) 478 (1,065) (3,178) (807)

A1519AINITNARKAZITIANULASLREN

Commodities Units | 21-Jul  18-Jul % Chg | 1w M 3M  -6M Stock Impact (+-)

GRM

GRM- Singapore US$/bbl 4.76 4.50 6% A 28% -24% 46% 1186% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 68.6 701 2% b 4% -8% 3%  -16% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 70.6 71.1 -1% N -1% -8% 2% -12%

West Texas (WTI) Crude Oil Spot Price US$/bbl 67.2 67.3 0% Wb 0% -11% 4% -11%

LPG

Butane FOB ARA Barge US$/MT 570 570 0% > 0% -3% 6%  -10% SGP(+)

Propane FOB ARA Barge US$/MT 600 600 0% = 0% -2% -2% -6%

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 3.49 3.50 0% Wb 9% 2% 13%  -11% BANPU(+)

Future

Nymex 1st month US$/bbl 67.2 67.3 0% Wb 0% -9% 8% -71%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 76.8 7.7 -1% Wl -3% -10% 1% -8%

Gasoline - Dubai Crude Oil Spread US$/bbl 8.1 7.5 8% A 2% -28% -10%  653% TOP(+) ,SPRC(+) ,BSRC(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 91.1 93.0 2% Wb 0% -3% 11% -6%

Gasoil - Dubai Crude Oil Spread US$/bbl 22.4 228 2% W 14% 13% 45% 57% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 63.5 63.4 0% A 1% -15% -5% -15%

Fuel Oil - Dubai Crude Oil Spread US$/bbl (5.1) 6.7) 24% A 38% -2207% -10623% 29% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 89.3 91.3 2% Wl 0% -3% 10% -6%

Jet Kerosene - Dubai crude oil spread US$/bbl 20.6 21.2 -3% Wb 13% 13% 41% 57% THAI(-),AAV(-),NOK(-)

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