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Market Summary
Index/Value Price Chg
SET 1,384.61 (81.90)
SET50 925.51 (53.29)
SET100 1,975.04 (115.72)
FTSE SET LARGE CAP 1,644.83 (94.45)
FTSE SET MID CAP 1,386.86 (69.80)
FTSE SET SMALL CAP 1,591.06 (66.64)
SET-VAL (Btm) 159,372
Mkt Cap (Btm) 18,547,110
PER (x) 15.82
P/BV (x) 1.34
DJIA 48,739 238.14
NASDAQ 22,807 290.79
STOXX Europe 600 613 8.27
SSEC 4,082 (40.20)
FTSE 10,568 83.52
HANG SENG 25,249 (518.60)
NIKKEI 54,246 (2033.51)
MSCI ASIA EX JAPAN 948 (47.52)
NYMEX (US $/bbl) 74.66 0.10
Brent (US $/bbl) 81.40 0.00
Dubai (US $/bbl) 78.34 (3.08)
Newecastle coal (US $/metr 131.65 (3.35)
Natural gas (US $/MMBtu) 2.92 (0.14)
Baltic dry Index 2,233 (9.00)
Golds (spot) 5,140 51.53
Copper (spot) 13,038 127.42
Sugar (spot) 13.73 (0.20)
Rubber (spot) 359.0 (4.30)
CRB Index 553.12 0.00
THB/Dollar 31.6 (0.03)
Yen/Dollar 157.1 (0.68)
Euro/Dollar 1.2 0.00
Dollar Index 98.8 (0.28)
3M US T-Bill (%) 3.61 0.01
2Y US Yield (%) 3.55 0.04
10Y US Yield (%) 4.10 0.04
10Y THYield (%) 1.74 0.03
VIX Index 21.15 (2.42)
Equity 4-Mar MTD
Local Institutions (5,423) (11,418)
Proprietary Trading (9,565) (11,189)
Foreign Investors 1,023 367
Local Individuals 13,964 22,241
Bond 4-Mar MTD
Foreign Investors (USmn.) 42.20 (513.87)
Laggers Price Impact Indx
DELTA 239.00 (27.59)
GULF 54.00 (4.13)
AOT 48.50 (3.39)
PTT 35.25 (3.38)
scc 191.00 (2.46)
Leaders Price Impact Indx
MRDIYT 9.10 0.12
BANPU 5.70 0.12
SNJ 35.00 0.04
BROCK 1.74 0.03
TFMAMA 189.00 0.03
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Fundamental Research

BANPU
Maintained
HOLD
TP; 5.50 Baht

BDMS
Maintained
BUY
TP; 32.00 Baht
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Regional/Country Index PE (x) EPS Grow th (%) Performance (%)
2026F 2027F 2026F 2027F -1D WTD MTD YTD
TIPs
Thailand 1,385 13.4 12.7 25% 6% -5.6% -9.4% -9.4% 9.9%
- Energy 18,062 11.4 10.6 25% 7% -4.8% -7.8% -7.8% 13.7%
- Banking 490 8.8 8.4 -3% 5% -3.0% -5.2% -5.2% 3.3%
- Commerce 20,188 12.8 11.9 13% 7% -4.7% -8.5% -8.5% 4.2%
- Food 8,269 9.4 8.6 -3% 10% -4.1% -7.7% -7.7% -3.0%
- Healthcare 4,332 16.5 15.3 30% 8% -5.1% -11.0% -11.0% 2.2%
Indonesia 7,577 12.0 10.6 58% 13% -4.6% -8.0% -8.0% -12.4%
Phillipine 6,308 9.7 8.8 5% 10% -21% -4.6% -4.6% 4.2%
Asia
China 4,082 14.0 12.6 31% 12% -1.0% -1.9% -1.9% 2.9%
Hong Kong 25,249 11.0 9.8 7% 12% -2.0% -5.2% -5.2% -1.5%
India 79,116 16.8 14.4 18% 17% -1.4% -2.7% -2.7% -7.2%
Japan 54,246 21.4 18.8 14% 14% -3.6% -4.1% -4.1% 12.1%
Korea 5,094 7.2 6.7 184% 7% -12.1% -9.1% -9.1% 34.7%
Malaysia 1,698 14.0 13.4 17% 4% -0.8% -1.1% -1.1% 1.1%
Singapore 4,813 13.8 12.9 11% 7% -2.1% -3.6% -3.6% 3.6%
Taiw an 32,829 14.8 13.8 77% 8% -4.4% -7.3% -7.3% 13.3%
Vietnam 1,818 11.3 7.8 58% 45% 0.3% -3.3% -3.3% 1.9%
MSCI Asia Ex Japan 948 13.6 11.7 29% 16% -4.8% -9.3% -9.3% 3.8%
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4-Mar 3-Mar MTD YTD 2025 2024
Thailand 32.4 - 12 1,895 (3,211) (4,132)
Indonesia (7.0) 203.5 159 (408) (1,063) 1,154
Philippines (22.4) 26.9 (9) 361 (883) (408)
India - - (327) (1,899) (18,792) (755)
S. Korea 957.4 (3,066.7) (2,109) (15,356) (4,485) 2,426
Taiw an (2,727.2) (2,970.4) (6,297) 3,515 (7,800) (18,203)
Vietnam (57.1) (30.2) (59) (574) (4,754) (3,178)
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Commodities Units ‘ 4-Mar  3-Mar % Chg ‘ -1 W 1M -3M -6M Stock Impact (+/-)
GRM
GRM- Singapore US$/bbl 7.98 3.36 138% 74% 50% 75% 66% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Qil
Dubai Crude Oil Spot Price US$/bbl 78.3 81.4 4% ol 11% 16% 23% 18% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 81.0 84.6 4% ol 14% 11% 26% 24%
West Texas (WTI) Crude Oil Spot Price  US$/bbl 76.0 75.1 1% AR 16% 17% 27% 23%
LPG
Butane FOB ARA Barge US$/MT 540 540 0% = 4% 4% 17% 10% SGP(+)
Propane FOB ARA Barge US$/MT 545 545 0% = 4% 4% 15% 5%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 2.87 3.09 1% ol -5% -60% -41% -6% BANPU(+)
Future
Nymex 1st month US$/bbl 4.7 74.6 0% 14% 15% 27% 23%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 99.2 95.6 4%  dqp 26% 35% 28% 25%
Gasoline - Dubai Crude Oil Spread US$/bbl 20.9 14.2 47% 144% 254% 50% 65% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 136.4 124.1 10%  dp 49% 54% 63% 56%
Gasoil - Dubai Crude Oil Spread US$/bbl 58.1 427  36% dp 173% 172% 190% 179% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 85.8 80.3 7% AR 31% 36% 65% 41%
Fuel Oil - Dubai Crude Oil Spread US$/bbl 7.5 (12) 751% 244%  270%  165% = 232% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 221.1 127.9 73%  dp 139% 152% 153% 158%
Jet Kerosene - Dubai crude oil spread ~ US$/bbl 142.8 46.4  207% 547% 605% 492% 645% THAI(-),AAV(-),NOK(-)

LLm'ﬁ'ag:la : Bloomberg, Aspen, UOB Kay Hian (GRM data will be delayed for 1 day)
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