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Usdnisnemsiinnisiuefauazansenusenaalaiings lnenoust A.A.1976 -
2018 {N13ALARLAKITN (shutdown) 390 20 AI LRABAIIAS 8 T WIBEA 34 T
(R.A. 2018) MNUNARDULNWLAAY 1 FUANANOWAERA -0.1%, JeAINNLARLALII
0% WAz 1 AUATANAIIU +0.6% // NIWAAIARWHIBNINGAIWT 2018 Tneusuanas
NINNER -7.1% NOWLAANIITRYARILAEWATT WANAK +10.3% %I2ZHININTTNAYRA
siuns Asuwinasymlamsinaivly widmszimnaiumuszesau

AAlat)ALAEWUSAASIANAIAINTISHER: NaNUIEINALNEI9a NI WLAL NSRS
(oPEC+), agszrinenniatennadululalunisiseiiiasnisainfignsziulinaug
AAT6 LWAIAIWLUIRAIAAKITNALAY Ld% HHARBINWITNTWAUALATW (shale
drillers) 2898155 lAganafiarsiiai1aen1sHAnUsSZA104 500,000 UISLSARDIW
Wwan 3 iheninsens laen19yszguaziing 5 a.A. NIhDIANITNANIHIZHIN
Uszing (IEA) m1an1saidnaatab iuazindnuguniwdniin gegamdnlszi
nsaifi 3.33 awundigaseiulull 2569 adnslsfimasAinTuiBunsesalaendn
N191NN13NIndAsdaiuIwIBNININBLIULE ARIETBIN NS ANERS

TadLuus'i’aqn’mﬁaﬁ'lvlsﬁ’uvlnaswz,ﬁy’umaas‘i”aaemnnmaﬂ'@é’a: Tsiun 1) wseznevia
Alsvgenisunasuleuiesguia esansusninsnisnie s [Ulnseruni 2) mau
AratiganunsiaaIiuwanawAuLASAa Fitch USuanuwilibniAsAnaasswinig 5
uria (EXIM, KTB, TTB, SCBT, UOBT), EGAT, PTT Wag PTTEP a¢ (29 n.8.)a1suwiliby
WRIARUTZINA (24 n.9.) 3) W IRBANBUNBIAER Nanan T Imae uNaUAR
A18MZYN 519,457 A +4.52% WoW WAKUIINAWY (1 N.A.-28 N.8.) 88N 23.97
AWA -7.52% YoY ARRINALAIRNYIae w1 1-2 dUR1YNIn Razlausennn
IINTUNYAL1IZD9T

AMNTINARYNS 32TINTTNRGA 1,270 A 98d1ININWANNIIAINAREU 1,250 WAS
1,220 AINAIAY (downside 819819 1,200+/-) AALaLATWgRaansgy NAvzildiinns
Usumasansluansgs (310 tech ludungudn) uazluamsinzaslan (Sulnanids EM
FouInluszeznas) LAlwIL ez AR NARBAINTINIATHIN
WUISU: 1,250-1,270 KUY © 1,289 76
SMEIUAINU: TUAR 50% vs WOTA 50%
AULUBU (¢ ﬂN’]EIﬁ\j& HUNNaens Anas s s IARaREAN % 3-5% ﬂapi’nmm”ﬂ%a)
® BBIK (25) : #8218 valuation 13x PER dannaagiuninlsiiln 10-15% sail uaz
ARAYAIN PER MABgells 50-60 i1 JudszAunasuls inanayw 21.70 U
® AURA (18) : tivinlsmnsImmeasAINUsUamARIRIZes W 2027 PER aRainie
We 15 111 9Ingegaiie 36 Lrinlude 2 Unaw GAIAYK 13.80 UM
® NP (4): gsfinArUanlunimnite eanwiadianlna diegaigenisdzaaag
ganeaz i wazlauszlegnain “AnazA3e” ARZ1ANK 3.20 UM
® KTC (34) : Valuation 2eusinasriudidin1stionsasin wazisniAudyqyimnisigi
AINWHIBNIAIINNFIAY ARAIANY 29.50 UIN
Usziaunuaula (seandeamis 2)
- ansgweRLaulAsuUgNATIIUEINI1AATIRDE.A.
- #gmeiszdes 90USUER “TImIMINWAL” d9oantoldy thlaw W.8.8n 20-60 LA/
UI9L98 ,
- 57 MPI &.A. KARA 4.19%YoY SUUINULII-YDINEIT2aD - RNINANBULABARAG
- AN, [RWTaUZENeIa1sn i 20 U dne “Hupsanwio-Jaa9” v 30 w.e.68
- ATHAANZ LANE® 1,700 U T “URsaiaRn1sunesy” 13.4 a1uan wisdne 2 50U
- Hnd Auuwaliaiasin PTT, PTTEP 10w “au” 910 "Hidfiesnn’ urgimsawauy BBB+
- SN2.ARG AIA Big Quick Win 5 LETWAN 4 LAaWAWAN.Q4/68 LAgININ 0.3% %ih
ASISOUAINIT 87.4% F GDP .
- UNIATIBHINY : KTC AgAkUzi da 1 45 U/ TCAP meALuziin fia 1l
52 U
Uadeiisamnea
1 .A. — EU Inflation Rate (Sep)/ US ISM Manufacturing PMI (Sep)
2 Bl.A. — US Initial Jobless Claims
3 .A. — US Non Farm Payrolls (Sep)
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Market Summary

Index/Value Price Chg
SET 1,274.17 (13.90)
SET50 825.42 (8.87)
SET100 1,775.19 (19.91)
FTSE SET LARGE CAP 1,458.17 (13.56)
FTSE SET MID CAP 1,410.20 (16.98)
FTSE SET SMALL CAP 1,640.98 (16.19)
SET-VAL (Btm) 49,548
Mkt Cap (Btm) 16,069,940
PER (x) 16.67
P/BV (x) 1.21
DJIA 46,398 81.82
NASDAQ 22,660 68.86
STOXX Europe 600 558 2.65
SSEC 3,883 20.24
FTSE 9,350 50.59
HANG SENG 26,856 232.68
NIKKEI 44,933 (111.12)
MSCI ASIA EX JAPAN 878 4.13
NYMEX (US $/bbl) 62.37 (1.08)
Brent (US $/bbl) 67.02 (0.95)
Dubai (US $/bbl) 65.70 (2.44)
Newcastle coal (US $/metric t 106.20 (0.55)
Natural gas (US $/MMBtu) 3.30 0.04
Baltic dry Index 2,134 (86.00)
Golds (spot) 3,859 25.41
Copper (spot) 10,226 (159.26)
Sugar (spot) 16.10 0.08
Rubber (spot) 308.0 (4.00)
CRB Index 545.88 (1.83)
THB/Dollar 32.5 0.23
Yen/Dollar 147.9 (0.69)
Euro/Dollar 1.2 0.00
Dollar Index 97.8 (0.13)
3M US T-Bill (%) 3.84 (0.00)
2Y US Yield (%) 3.61 (0.01)
10Y US Yield (%) 4.15 0.01
10 Y TH Yield (%) 1.42 (0.01)
VIX Index 16.28 0.16
Equity 30-Sep MTD
Local Institutions 759 2,684
Proprietary Trading (622) (3,547)
Foreign Investors (3,777) (11,949)
Local Individuals 3,640 12,813
Bond 30-Sep MTD
Foreign Investors (USmn.) 43.40 0.84
Leaders Price Impact Indx
AOT 40.50 0.86
BIC 20.50 0.10
TURBO 1.89 0.08
TTW 9.10 0.06
TISCO 102.00 0.06
Laggers Price Impact Indx
DELTA 158.50 (3.00)
PTT 33.25 (1.14)
PTTEP 115.50 (1.12)
THAI 13.10 (0.68)
GULF 43.50 (0.60)
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Chg(%)
(1.08%)
(1.06%)
(1.11%)
(0.92%)
(1.19%)
(0.98%)

0.18%
0.30%
0.48%
0.52%
0.54%
0.87%
(0.25%)
0.47%

(1.70%)
(1.40%)
(3.58%)
(0.52%)

1.10%
(3.87%)

0.66%
(1.53%)

0.50%
(1.28%)
(0.33%)

0.72%
(0.46%)

0.06%
(0.13%)

(0.03%)
(0.34%)
0.28%
(0.77%)
0.99%

YTD
(5,830)
(17,681)
(96,237)
119,748

YTD
1,252.43

Chg (%)
1.89%
1.49%

26.00%
2.25%
0.99%

Chg (%)
(1.86%)
(1.48%)
(2.94%)
(2.24%)
(1.14%)
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2025F 2026F 2025F 2026F -1D WTD MTD YTD
TIPs
Thailand 1,274 13.9 13.0 -3% 7% -1.1% -0.4% 0.0% -9.0%

- Energy 16,398 11.6 10.8 6% 8% -1.6% -0.8% 0.0% -8.0%

- Banking 424 7.9 7.9 18% 0% -0.4% 0.4% 0.0% 5.9%

- Commerce 22,850 16.2 14.9 13% 9% -1.1% -0.9% 0.0% -19.4%

- Food 9,293 8.6 9.8 -71% -12% -0.9% -0.2% 0.0% -11.0%

- Healthcare 4,611 19.3 18.0 4% 7% -0.5% -0.2% 0.0% -17.9%
Indonesia 8,061 14.2 11.7 32% 21% -0.8% -0.5% 0.0% 13.9%
Phillipine 5,953 9.6 8.8 13% 10% -0.7% -1.2% 0.0% -8.8%
Asia
China 3,883 15.3 13.8 21% 11% 0.5% 1.4% 0.6% 15.8%
Hong Kong 26,856 13.1 11.6 -5% 12% 0.9% 2.8% 71% 33.9%
India 80,268 225 19.4 5% 16% -0.1% -0.2% 0.0% 2.7%
Japan 44,933 21.4 21.5 7% -1% -0.2% -1.7% -0.8% 11.7%
Korea 3,425 12.5 10.3 31% 22% -0.2% 1.8% 0.7% 43.7%
Malaysia 1,612 14.9 14.1 -2% 6% 0.1% 0.2% 0.0% -1.9%
Singapore 4,300 13.9 13.2 -5% 5% 0.7% 0.8% 0.0% 13.5%
Taiwan 25,821 19.8 16.7 21% 18% 0.9% 0.9% 0.0% 12.1%
Vietnam 1,662 13.9 11.5 34% 20% -0.3% 0.1% 0.0% 31.2%
MSCI Asia Ex Japan 878 16.5 14.2 9% 16% 0.5% 1.6% 6.6% 24.7%

g s 1 =3 (= U -] Qs
danuad1gdaIun muumwmiugwm A (a'lul,‘ir‘i‘iﬂiyﬂ‘?‘i'iﬁ"‘l)
30-Sep 29-Sep MTD YTD 2024 2023
Thailand - (10.6) (257) (2,764) (4,132) (5,507)
Indonesia (101.9) 33.4 (234) (3,307) 1,154 (353)
Philippines (34.5) (7.0) 46 (651) (408) (863)
India - (152.7) (1,679) (17,000) (755) 21,427
S. Korea (114.3) 400.6 5,105 (806) 2,426 10,705
Taiwan 248.5 - 7,335 7,434 (19,548) 6,933
Vietnam (48.7) (27.9) (937) (3,725) (3,178) (807)
1 o a o
B1319ATIN1IN amm%wmﬂfmsmsm
Commodities Units | 30-Sep 29-Sep % Chg | aw M 3M 6M Stock Impact (+£-)
GRM
GRM- Singapore US$/bbl 411 583 -30% W\ 52% 8% -28% 107% BSRC(+),IRPC(+),BCP(+)
TOP(+) PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 65.7 68.1 -4% W -2% -4% -4% -10% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 67.9 68.8 -1% ] -1% 0% -3% -6%
West Texas (WTI) Crude Oil Spot Price US$/bbl 62.4 63.5 -2% Wb -2% -3% -8% -71%
LPG
Butane FOB ARA Barge US$/MT 490 490 0% = 0% -10% -14% -19% SGP(+)
Propane FOB ARA Barge US$/MT 520 520 0% = 0% -10% -13% -15%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 3.12 2.92 7% ah 9% 8% 0% -26% BANPU(+)
Future
Nymex 1st month US$/bbl 62.4 63.5 -2% Wb -2% -2% -2% -3%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 775 80.1 -3% ] 0% -2% -1% -5%
Gasoline - Dubai Crude Oil Spread US$/bbl 11.8 11.9 -1% Wb 15% 9% 17% 46% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 87.9 91.0 -3% Wb 1% 2% -1% 2%
Gasoil - Dubai Crude Oil Spread US$/bbl 22.2 228 3% W 12% 27% 11% 79% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 62.2 63.8 -3% W 1% -2% -2% -11%
Fuel Qil - Dubai Crude Oil Spread US$/bbl (3.5) 43) 18% A 34% 31% 25% -13% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 87.1 90.8 -4% Wb 1% 3% 2% 1%
Jet Kerosene - Dubai crude oil spread US$/bbl 21.4 22.7 -6% L7 12% 33% 25% 70% THAI(-),AAV(-),NOK(-)

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