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3Q25 Restults Review

Top Picks; CENTEL, DOHOME,
KBANK, OR, SCGP, SPRC

HaUszNauNs 3Q25 aanaag lwdsuinianios IﬂﬂﬁLLﬁﬂﬁk&%ﬁl']ﬂﬂ']ﬂWﬁﬂm% sW1A3 waclnsanwiAN 1578
yuNBIdIUINFBNAUTZNaUNTT 4Q25 nnstaselulszmAuazaneszne lnsrnadsauinlslesums
BALBIIINANNTALWNIINISLH aaLLazmmms@m‘[ﬂmamn%'gmaq Al Top Picks 280451 Tikn CENTEL,
DOHOME, KBANK, OR, SCGP L8z SPRC

THAI
Maintained
HOLD
TP; 8.30 Baht

NI YT uRNTLATIZV DS THA ienunuaalsznauns 3025 Tnunisuszgailanuwaezdunag
whlneaUsznaunTs 4Q25 289 THAI SIAILIILNTI WARATAIIAER NSNUNIVLEUA ﬂ%agqﬁumaeluéwﬁau
W8, 25 1NGIAINTIARBLIINAR WA HIINNTZNTINTIART ﬁqé’uﬂuﬂﬂﬁ'ﬂnmﬁ%ﬁaﬁu THAI (38 9AIA LT
fo ndaalisAdmaned 8.30 U (1Rx: 9.70 Um)

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 1,270 11.9 13.1 -3% -9% -0.8% 0.1% -3.0% -9.3%
- Energy 15,570 11.0 10.3 6% 7% -0.8% 0.2% -3.3% -12.7%
- Banking 446 8.1 8.2 22% -2% 0.0% 1.4% -0.5% 11.5%
- Commerce 19,900 14.4 13.3 11% 8% -1.2% -0.4% -6.8% -29.8%
- Food 8,609 8.3 9.3 -73% -11% -0.6% -0.5% -2.3% -17.5%
- Healthcare 4,299 18.1 16.9 4% 7% -1.2% -2.0% -1.2% -23.5%
Indonesia 8,362 15.4 12.8 27% 20% -0.7% -0.1% 2.4% 18.1%
Phillipine 5,757 9.3 8.5 14% 9% -0.4% 3.1% -2.9% -11.8%
Asia
China 3,940 15.3 13.7 23% 12% -0.8% -1.3% -0.4% 17.5%
Hong Kong 25,930 12.5 11.2 -2% 12% -1.7% -2.4% 0.1% 29.3%
India 84,673 24.0 20.3 4% 18% -0.3% 0.1% 0.9% 8.4%
Japan 48,703 20.9 22.5 18% 7% -3.2% -3.9% -7.6% 21.3%
Korea 3,954 13.9 10.2 37% 36% -3.3% -2.9% -5.2% 62.3%
Malaysia 1,614 14.9 14.0 2% 7% -0.8% -0.7% 0.3% -1.7%
Singapore 4,505 14.8 13.9 7% 7% -0.9% -0.9% 1.7% 18.9%
Taiwan 26,756 19.9 16.2 24% 23% -2.5% -2.3% -5.2% 16.2%
Vietnam 1,660 14.0 11.6 33% 20% 0.3% 1.5% 1.2% 31.0%
MSCI Asia Ex Japan 889 16.9 14.1 7% 20% -2.0% -1.8% -3.1% 26.2%
4

20MT0U18209UNAINUAIYIR MUORMA (SUnSEansEY)

18-Nov 17-Nov MTD YTD 2024 2023
Thailand (28.9) 525 (219) (3,235) @,132) (5,507)
Indonesia 16.8 42.4 496 (2,029) 1,154 (353)
Philippines (22.3) (2.9) 56 (695) (408) (863)
India - 413.7 57 (16,142) (755) 21,427
S. Korea (495.9) 325.8 (6,599) (3,198) 2,426 10,706
Taiwan (1,494.9) 247.7 (7.748) (2,902) (18,203) 6,933
Vietnam (1.7) (34.2) (203) (4,770) (3,178) (807)

AI519AINITNAULAZIIATULASLRYN

Commodities Units ‘ 18-Nov  17-Nov % Chg ‘ “1W 1M -3M -6M Stock Impact (+/-)

GRM

GRM- Singapore US$/bbl 4.09 3.52 16% i 14% 898% -1% -43% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 64.5 64.8 0% Wb 0% 6% -3% 3% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 63.5 63.7 0% Wl -1% 4% 6% 2%

West Texas (WTI) Crude Oil Spot Price US$/bbl 60.7 59.9 1% i 0% 6% -4% -2%

LPG

Butane FOB ARA Barge US$/MT 475 475 0% = 0% -3% -13% -21% SGP(+)

Propane FOB ARA Barge US$/MT 495 495 0% = 0% -5% -14% -20%

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 3.71 3.70 0% a -2% 40% 33% 23% BANPU(+)

Future

Nymex 1st month US$/bbl 60.7 59.9 1% " 0% 6% -2% 2%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 79.5 79.9 -1% Wl 0% 6% 2% 5%

Gasoline - Dubai Crude Oil Spread US$/bbl 15.0 15.1 -1% L 7] 0% 7% 33% 15% TOP(+) ,SPRC(+) ,BSRC(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 94.6 93.4 1% i 0% 16% 12% 20%

Gasoil - Dubai Crude Oil Spread US$/bbl 30.1 28.6 5% i -1% 43% 70% 84% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 53.8 54.8 -2% [ 7] -5% -4% -12% -19%

Fuel Oil - Dubai Crude Oil Spread US$/bbl (10.7) (10.0) -7% s -29% -112% -103% -372% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 96.9 95.4 2% A 4% 17% 16% 25%

Jet Kerosene - Dubai crude oil spread US$/bbl 324 30.6 6% ah 12% 45% 91% 111% THAI(-),AAV(-),NOK(-)

LLwﬂ'ﬂﬁ’@yﬂ : Bloomberg, Aspen, UOB Kay Hian (GRM data willl be delayed for 1 day)
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