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Market Summary
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Entering Pre—Election Rally
Period
Top Picks; AOT, BGRIM,
CENTEL, CPALL, GLOBAL, GULF,
KBANK, KTC, MINT, TFG
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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 1,254 13.8 12.9 -5% 7% -1.3% -1.6% -0.3% -10.5%

- Energy 15,514 11.2 10.4 4% 8% -0.1% -0.4% 0.8% -13.0%

- Banking 462 8.3 8.5 23% -2% 0.1% -0.5% 2.8% 15.4%

- Commerce 19,329 13.9 12.9 11% 8% -0.4% -2.2% -2.0% -31.9%

- Food 8,297 7.9 8.9 -72% -11% -0.7% -1.8% -1.9% -20.5%

- Healthcare 4,283 18.2 17.1 3% 7% 0.8% 2.7% 0.6% -23.8%
Indonesia 8,620 15.9 13.0 26% 23% -0.9% -0.1% 1.3% 21.8%
Phillipine 5,990 9.6 8.9 14% 9% 0.5% 0.7% -0.5% -8.3%
Asia
China 3,873 15.0 13.5 23% 11% -0.7% -0.8% -0.4% 15.6%
Hong Kong 25,531 12.5 11.3 -3% 11% 0.0% -2.1% -1.3% 27.3%
India 84,818 24.0 20.4 4% 18% 0.5% -1.0% -1.0% 8.5%
Japan 50,149 20.9 22.4 22% -7% -0.9% 0.7% 1.2% 27.4%
Korea 4,111 14.2 10.0 39% 42% -0.6% 1.2% 5.7% 72.9%
Malaysia 1,625 15.2 14.1 -3% 7% 0.9% 0.5% 1.3% -1.0%
Singapore 4,521 14.9 13.9 -1% 7% 0.2% -0.2% -0.1% 19.4%
Taiwan 28,025 20.5 16.7 26% 23% -1.3% 0.2% 1.4% 21.7%
Vietnam 1,699 14.4 12.0 32% 20% -1.2% -2.4% 0.5% 34.1%
MSCI Asia Ex Japan 893 16.8 14.0 9% 20% -0.8% -1.1% 0.2% 26.8%
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11-Dec 10-Dec MTD YTD 2024 2023
Thailand (28.1) - 146 (3,256) (4,132) (5,507)
Indonesia 81.5 (2.6) 218 (1,577) 1,154 (353)
Philippines (12.9) (13.3) (153) (826) (408) (863)
India - (228.4) (1,402) (17,560) (755) 21,427
S. Korea 283.1 320.6 2,121 (4,213) 2,426 10,706
Taiwan (417.2) 593.4 1,703 (4,498) (18,203) 6,933
Vietnam (18.7) (14.1) (32) (4,866) (3,178) (807)
1 o a o
B1319ATIN1IN ammz‘i'lmﬂfmmsm
Commodities Units | 11Dec 10-Dec % Chg | aw M 3M 6M Stock Impact (+£-)
GRM
GRM- Singapore US$/bbl 5.70 457  25%  Ah 25% 241% 28% 62% BSRC(+),IRPC(+),BCP(+)
TOP(+) PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 62.1 62.6 -1% W -2% -3% -10% -17% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 61.9 62.5 -1% ] -4% -1% -8% -18%
West Texas (WTI) Crude Oil Spot Price US$/bbl 57.6 58.5 -1% Wb -3% -4% -8% -21%
LPG
Butane FOB ARA Barge US$/MT 460 460 0% = 0% -3% -6% -22% SGP(+)
Propane FOB ARA Barge US$/MT 475 475 0% = 0% -4% -9% -22%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 4.35 4.62 -6% Wb -11% 15% 52% 64% BANPU(+)
Future
Nymex 1st month US$/bbl 57.6 58.5 -1% W -3% -4% -7% -13%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 77.2 76.7 1% A 0% -3% -3% 7%
Gasoline - Dubai Crude Oil Spread US$/bbl 15.1 14.1 7% A 9% -4% 37% 71% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 80.7 81.8 -1% Wb -3% -14% -7% -8%
Gasoil - Dubai Crude Oil Spread US$/bbl 18.6 192 3% W 7% -38% 0% 38% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 51.3 51.8 -1% W -1% -9% -15% -29%
Fuel Qil - Dubai Crude Oil Spread US$/bbl (10.8) (10.8) 1% A 6% -46% 29%  -327% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 84.0 85.6 -2% Wb -4% -10% -2% -3%
Jet Kerosene - Dubai crude oil spread US$/bbl 22.0 23.0 -4% L7 -9% -25% 31% 83% THAI(-),AAV(-),NOK(-)

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