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Fundamental Research

AWC
Maintained
BUY
TP; 3.30 Baht

CENTEL
Maintained
BUY
TP; 42.00 Baht

PTT
Maintained
BUY
TP; 39.00 Baht

Global Market Summary
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Regional/Country Index PE (x) EPS Grow th (%) Performance (%)
2026F 2027F 2026F 2027F -1D WTD MTD YTD
TIPs
Thailand 1,346 14.1 13.1 17% 8% 0.0% 1.6% 1.6% 6.9%
- Energy 17,605 12.0 11.3 16% 6% 0.8% 3.6% 3.6% 10.8%
- Banking 467 8.3 8.3 -3% 1% 0.5% 0.6% 0.6% -1.5%
- Commerce 20,238 13.8 12.7 5% 9% 1.5% 2.7% 2.7% 4.4%
- Food 8,580 9.6 8.8 -2% 10% 0.5% 0.5% 0.5% 0.6%
- Healthcare 4,414 17.6 16.6 24% 6% 1.8% 0.8% 0.8% 4.2%
Indonesia 8,104 131 115 55% 13% -0.5% -2.7% -2.7% -6.3%
Phillipine 6,382 9.7 8.9 7% 9% 0.1% 0.8% 0.8% 5.4%
Asia
China 4,076 14.0 12.5 32% 12% -0.6% -1.0% -1.0% 2.7%
Hong Kong 26,885 11.7 10.5 7% 12% 0.1% -1.8% -1.8% 4.9%
India 83,314 17.8 15.8 17% 13% -0.6% 1.3% 1.3% -2.2%
Japan 53,818 23.5 21.3 3% 10% -0.9% -0.1% -0.1% 5.8%
Korea 5,164 9.5 7.9 120% 19% -3.9% -4.6% -4.6% 18.3%
Malaysia 1,731 15.1 14.2 10% 7% -0.7% -0.6% -0.6% 3.0%
Singapore 4,976 15.2 14.2 4% 7% 0.2% 1.4% 1.4% 71%
Taiw an 31,801 17.4 14.6 46% 19% -1.5% -0.8% -0.8% 9.8%
Vietnam 1,783 11.0 8.0 58% 38% -0.5% -2.5% -2.5% -0.1%
MSCI Asia Ex Japan 974 13.9 11.9 30% 17% -1.5% -1.4% -1.4% 6.7%

20A%0212Ya9UNAINUAIYIA LUASinA (SIS eaRIgY)

5-Feb 4-Feb MTD YTD 2025 2024
Thailand 130.7 68.1 238 379 (3,211) (4.132)
Indonesia (27.9) (85.4) (96) (685) (1,063) 1,154
Philippines (0.4) 47 13 239 (883) (408)
India - 120.7 835 (2,426) (18,792) (755)
S. Korea (3,611.7) (641.0) (5,279) (4,836) (4,485) 2,426
Taiw an (2,268.2) 446.4 (2,869) (1,062) (7,800) (18,203)
Vietnam (48.2) (36.0) (199) (411) (4,754) (3,178)

AT19AINISNARRAZITIATU LSRN

Commodities Units ‘ 3-Feb  2-Feb % Chg ‘ 1w 1M 3 M -6M Stock Im pact (+/-)

GRM

GRM- Singapore US$/bbl 6.11 5.32 15% 23% -8% -11% 2% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 65.6 65.4 0% L1 2% 8% 1% -3% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price USs$/bbl 69.7 68.6 1% Hp 1% 14% 8% 3%

West Texas (WTI) Crude Oil Spot Price US$/bbl 63.2 62.1 2% Hp 1% 10% 6% -1%

LPG

Butane FOB ARA Barge US$/IMT 520 520 0% = 7% 7% 9% -5% SGP(+)

Propane FOB ARA Barge USS$IMT 525 525 0% = 6% 6% 6% -9%

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 4.11 4.40 -71% tfl -76% 3% 17% 35% BANPU (+)

Future

Nymex lstmonth USs$/bbl 63.2 62.1 2% Hp 1% 11% % 2%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 71.5 71.0 1% H 2% 0% -8% -6%

Gasoline - Dubai Crude Oil Spread US$/bbl 5.9 5.6 6% L1 4% -45% -56% -29% TOP(+) ,SPRC(+) ,BSRC(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 85.2 86.4 1% ol 1% 9% 1% 0%

Gasoil - Dubai Crude Oil Spread US$/bbl 19.6 21.1 -71% tfl 0% 15% -29% 15% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 61.9 60.5 2% L1 5% 19% 8% -3%

Fuel Oil - Dubai Crude Oil Spread Us$/bbl (3.7) (4.9)  25% 36% 57% 51% 13% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price USs$/bbl 85.0 85.8 1% ol 2% 6% -8% 1%

Jet Kerosene - Dubai crude oil spread US$/bbl 19.4 20.4 -5% tfl 2% -1% -29% 17% THAI(-),AAV(-)

Ll,wiﬁ%la : Bloomberg, Aspen, UOB Kay Hian (GRM data will be delayed for 1 day)
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