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Fundamental Research

2025 Results Wrap Up

Top Picks; AOT, KTB, KTC,
CENTEL, and PTTGC

Wild Card: HANA

GLOBAL
Maintained
HOLD
TP; 7.40 Baht

Global Market Summary
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2026F 2027F 2026F 2027F -1D WTD MTD YTD
TIPs
Thailand 1,417 13.7 13.0 25% 6% 2.4% -7.3% -7.3% 12.5%
- Energy 18,196 11.4 10.7 26% 7% 0.7% -7.1% -7.1% 14.5%
- Banking 496 8.9 8.5 -3% 5% 1.3% -4.0% -4.0% 4.6%
- Commerce 20,477 13.0 12.1 14% 7% 1.4% -7.2% -7.2% 5.7%
- Food 8,224 8.5 8.0 7% 6% -0.5% -8.2% -8.2% -3.5%
- Healthcare 4,348 16.6 15.4 29% 8% 0.4% -10.6% -10.6% 2.6%
Indonesia 7,711 12.3 10.8 57% 13% 1.8% -6.4% -6.4% -10.8%
Phillipine 6,381 9.8 8.9 5% 10% 1.2% -3.5% -3.5% 5.4%
Asia
China 4,109 14.1 12.6 31% 12% 0.6% -1.3% -1.3% 3.5%
Hong Kong 25,321 11.0 9.8 7% 12% 0.3% -4.9% -4.9% -1.2%
India 80,016 17.0 14.5 18% 17% 1.1% -1.6% -1.6% -6.1%
Japan 55,278 21.8 19.1 14% 14% 1.9% -6.3% -6.3% 9.6%
Korea 5,584 7.9 7.4 185% 6% 9.6% -11.0% -11.0% 31.9%
Malaysia 1,713 14.1 13.5 17% 4% 0.9% -0.2% -0.2% 2.0%
Singapore 4,847 13.9 13.0 11% 7% 0.7% -3.0% -3.0% 4.3%
Taiw an 33,673 15.2 14.1 7% 8% 2.6% -4.9% -4.9% 16.3%
Vietnam 1,809 11.2 7.7 58% 47% -0.5% -3.8% -3.8% 1.3%
MSCI Asia Ex Japan 977 12.9 11.1 40% 17% 3.0% -6.5% -6.5% 7.0%
é’l s 1 =3 =) U -] Qs
alamwamﬂwawnawﬁmmwmiugumﬂ (ﬂ']ulfﬁ'i%liyﬁ‘ﬁ'igﬂ)
5-Mar 4-Mar MTD YTD 2025 2024
Thailand (227.0) 324 (215) 1,668 (3,211) (4,132)
Indonesia (12.4) (7.0) 147 (421) (1,063) 1,154
Philippines (3.4) (22.4) (12) 358 (883) (408)
India - (987.6) (1,314) (2,886) (18,792) (755)
S. Korea 463.2 957.4 (1,645) (14,891) (4,485) 2,426
Taiw an (1,584.2) (2,727.2) (7,881) 1,925 (7,800) (18,203)
Vietnam (118.8) (57.1) (178) (693) (4,754) (3,178)
' o a a
m'i'mmm'snauuazi'lmﬂfml,asm
Commodities Units 5-Mar  4-Mar % Chg AW A M -3 M -6M Stock Impact (+/-)
GRM
GRM- Singapore US$/bbl 29.71 7.98 272% Hp 487% 386%  376%  518% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 77.4 78.3 1% Wl 13% 18% 22% 16% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 87.9 81.0 8% i 22% 28% 36% 35%
West Texas (WTI) Crude Oil Spot Price  US$/bbl 78.8 76.0 4% T 20% 27% 31% 27%
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$/MT 2.90 2.87 1% -1% -34% -44% -5% BANPU(+)
Future
Nymex 1st month US$/bbl 81.0 74.7 9% Hp 24% 31% 36% 33%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 106.5 99.2 7% Hp 34% 50% 37% 34%
Gasoline - Dubai Crude Oil Spread US$/bbl 29.2 209  40% 177%  421% 104% 130% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 142.1 136.4 4%  Hp 55% 64% 70% 62%
Gasoil - Dubai Crude Oil Spread US$/bbl 64.7 58.1 1% 179% 207%  221%  211% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore ~ US$/bbl 91.3 85.8 6% 39% 51% 73% 50%
Fuel Oil - Dubai Crude Oil Spread US$/bbl 14.0 75  87% i 561% 385%  231%  347% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 193.5 2211 -12% Wk 109% 125% 121% 125%
Jet Kerosene - Dubai crude oil spread ~ US$/bbl 116.1 142.8  -19% Wb 384%  468% 384%  506% THAI(-),AAV(-),NOK(-)

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