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Market Summary
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Fundamental Research

AOT
Upgraded
BUY
TP; 80.00 Baht

BBL
Maintained
SELL
TP; 140.00 Baht

PTTGC
Maintained
BUY
TP; 31.00 Baht
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STECON
Downgraded
HOLD
TP; 10.80 Baht
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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 1,430 15.0 13.9 16% 8% -0.8% 0.0% 7.9% 13.6%
- Energy 19,093 13.0 12.2 16% 6% 0.1% 0.0% 12.3% 20.2%
- Banking 480 8.6 8.3 -3% 3% -0.8% 0.0% 3.4% 1.3%
- Commerce 21,605 14.8 13.6 5% 9% -0.9% 0.0% 9.6% 11.5%
- Food 8,824 10.0 9.1 -2% 10% -0.1% 0.0% 3.3% 3.5%
- Healthcare 4,666 18.7 17.7 23% 6% 0.1% 0.0% 6.6% 10.1%
Indonesia 8,212 13.1 115 57% 13% -0.6% 0.0% -1.4% -5.0%
Phillipine 6,385 9.8 8.9 5% 10% -1.3% 0.0% 0.9% 5.5%
Asia
China 4,082 14.0 12.5 31% 12% -1.3% 0.0% -0.9% 2.9%
Hong Kong 26,567 11.6 10.3 7% 12% -1.7% 0.0% -3.0% 3.7%
India 82,627 17.6 14.9 18% 18% -1.3% 0.0% 0.4% -3.0%
Japan 56,942 225 20.1 14% 12% -1.2% 0.3% 71% 13.5%
Korea 5,507 8.2 7.5 169% 10% -0.3% 0.0% 5.4% 30.7%
Malaysia 1,740 15.2 14.3 10% 7% -0.6% 0.0% -0.1% 3.5%
Singapore 4,938 15.1 14.1 4% 7% -1.6% 0.0% 0.7% 6.3%
Taiw an 33,606 18.3 15.4 47% 19% 0.0% 0.0% 4.8% 16.0%
Vietnam 1,824 11.2 7.8 60% 43% 0.6% 0.0% -0.3% 2.2%
MSCI Asia Ex Japan 1,004 14.0 12.0 33% 17% -1.0% 0.0% 1.6% 9.9%

28A%0P12Ya9UNAINUAIYIA LUASinA (STuUSearIgY)

13-Feb 12-Feb MTD YTD 2025 2024
Thailand (45.6) 3384 1,344 1,485 (3,211) (4,132)
Indonesia (120.5) (88.6) (394) (982) (1,063) 1,154
Philippines (7.8) (1.7) 45 271 (883) (408)
India - 99.7 1,966 (1,295) (18,792) (755)
S. Korea (807.4) 2,006.6 (5,282) (4,838) (4,485) 2,426
Taiw an 1,832.4 - 3,162 4,971 (7,800) (18,203)
Vietnam 5.3 10.3 (121) (332) (4,754) (3,178)

AI519AINITNAURAZIIATULASLRYN

Commodities Units ‘ 13-Feb 12-Feb % Chg ‘ AW 1M 3M -6M Stock Impact (+/-)

GRM

GRM- Singapore US$/bbl 8.66 6.73 29% 45% 105%  146% 116% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Qil

Dubai Crude Oil Spot Price US$/bbl 66.2 68.4 3% Wb 0% 1% 3% 2% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 70.1 70.8 1% ol -1% 3% 10% 3%

West Texas (WTI) Crude Oil Spot Price  US$/bbl 62.9 62.8 0% AR -1% 3% 5% 0%

LPG

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

Propane FOB ARA Barge US$/MT 525 525 0% > 0% 6% 6% -9%

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 3.24 3.43 6% ol -26% 8% -7% 9% BANPU(+)

Future

Nymex 1st month US$/bbl 62.9 62.8 0% -1% 3% 5% 3%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 715 749 5% W -3% -1% -11% -8%

Gasoline - Dubai Crude Oil Spread US$/bbl 5.3 6.5 -19% ol -25% -26% -67% -50% TOP(+) ,SPRC(+) ,BSRC(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 86.2 88.4 3% ol -2% 6% -T1% 4%

Gasoil - Dubai Crude Oil Spread US$/bbl 20.0 20.0 0% ol -71% 25% -30% 28% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 65.7 66.9 2% ol 2% 24% 19% 7%

Fuel Oil - Dubai Crude Oil Spread US$/bbl (0.4) (L5) 71% 78% 97% 95% 93% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 86.6 89.0 3% ol -1% 5% -8% 5%

Jet Kerosene - Dubai crude oil spread ~ US$/bbl 20.4 20.6 1% ol -4% 17% -31% 39% THAI(-),AAV(-),NOK(-)

Lmz\'qﬂﬁ"ag:la : Bloomberg, Aspen, UOB Kay Hian (GRM data will be delayed for 1 day)
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