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Market Summary
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Fundamental Research
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Global Market Summary

ANAIT SPRC 23180 K AR1AY)WINN136 iwuUNR Ussanm 0.5 Wuauumnln 1026 laelasunansznu
INNTINEATONUIFIBNHURWTWIR 30 T14 i'suﬁﬁﬁiﬂﬁ’ahaﬁLﬁﬂaﬂ”aaﬁunﬁﬁauﬂﬁa agalsiaw AAdnez
fifnlsgnusann 4.0 Wudmum snmssugrinlsafieninduiiogluszdugs spre SomaTuiuiiinans
ﬁwmﬁ”umiamw,ﬁmﬁaﬁﬂslﬁamiﬁw?T'a wasfdnrmanauunwiwunaiivinawls uwiflomalunsusuidia
AR (re-rating) ABUINIENR hasnANAERIUIBIAININEY SaRsAuuzin “Go” InglimAdinaned
7.00 UM

wsunsaitmelsannasufiueul 26 7 1,850 ST LR REY +14% yoy NUUINMTBENE 4-5 a1z -
$SSG fiwdnnaus T uUIN 1195318 0ATENUAITLE NLUU consenative 1 1,764 §1%UTN FM3UNANTS
AT 1Q26F AAAulAEUINTIoNITYENs 2 6127 WAz SSSG At 7-9% yoy ﬂkmmnﬁnﬁam,ﬁm
FuiiTudndumanansgnAtdveniizes SPA d1anlwdwRTEIN 9IRS ILMEIN “d” MagsAndinaned
5.30 UM

AAAYUANIS &i’%ﬁm's‘huﬁmmmﬁ%ﬁwa{nﬂ pau (19 &.A.) Lﬁaﬁmﬂﬁfﬂamuﬁ’ﬂgaﬁﬂmuzﬁmﬁ afilA mmnmiﬂﬁmaamm
wnuaeaalemanawImsnasErsgs (We) swUiuaasaneendeluawian (Sulwma)

naaiuglsu maavuglsUlasoasguuse (10 f.A.) Lmz‘s:ﬁurﬁ'wqﬂﬁfu@?mwiLﬁauﬁ.ﬂ. wadawinsnanvglsy (ECB) iawin
somnsalwiaanaugas vnamadaudilumnzSusannarsdmde (Suliua)

o 9 a a1 ' o o v da aca 1 1 1 o i

AAAiU Y sanavulaietinsaagnonin (19 #.a.) lnesaiinndfeeenin 3% vianansussennAn1sgaenguLe
Lﬁaﬁmﬂﬁfﬂamuﬁmﬂﬁ'ﬂamﬁ ﬂaﬁ'ua;ﬂﬁuufaumﬂﬁﬁuﬁ LNIINZBIGWIANINEENS Y (WR) TunsAse R
penite ’i']Nﬁﬁi’]ﬂ’]ﬁ’]ﬁ%ﬁUﬁVjﬂ%%ﬁﬂﬂ%\'i"/i’mﬂa’]ﬂﬁﬂ’l%ﬂ’]iiﬁﬁ\‘iﬂi’mﬁﬁﬁm%ﬁlﬂ%%i%mz’?%ﬂaﬂﬂa’m (Bwlw
LADEYT )

AAALT Fuumiduiunssifinds (wi) saafiaeesnlaaudnios (19 §.6.) dawsAmindwussiUauin wifde

AR INIZAUGIEAIWIzAINeTt e Nans gy dedtygnndtemenidnnsaimunsiiweedna i anAg
g UWSBUTI MY UazaNRszU BN UIINARA 150039 NSFNARS (SPR) sanandn (Bulwiadayi)

News & Factors

nSudLRamaLs aulﬂﬁj'uﬁ'ut%a

tudasuaugasyy

swimsnanediiuiiaiing

mantie

&1 BOJ LEBUAIATINE NI

www.utrade.co.th

wiodaRam uwmBealnad (FT) 51891 (19 §.0.) 31 Sgunaansgy fasmarsanunmwmisAuldisandgei
U v s s U s as 1 1 1 o U g s s s s
sasmslinemimGaanisy AnnwAnaUsoaiBanzudwi Wl BsLAUTES Y sasdaussiuieaInsguiaarsgy
(Bulvlaavi)

a1 d o o q d o v & @ &
ﬁ%ﬁﬂ’]’iﬂﬂ']ﬁﬁy‘qu% (BOJ) Hup A ATIARNIUENTeAUUISNI0 0.75% Gl%ﬂqiﬂizﬁqNiz'&l:L’Jﬂ’]ﬂaﬂ%’dﬁLﬂ’iﬁ]ﬁ%

'
a d

(19 f.A.) Tuonueil BOJ AMAsUsiuNANsENUAINAIATINE I UIAS NI IE WBI AR WA UTI Sl alFsugTia
tn (Bulmai)

mglaz guonz finsswmsnanedUn (BoJ) unasdinefenaiwracasaawnsUszgamleunemativ (19

Y @
2

§1..) 31 MavsRuzaITPN UE WssNNEIRTINE NS e Hal AU U wezaeaag (Buln
LAETT)




Retail Market Monitor

Thailand
Friday, 20 March 2026

UOBKayHian

W3guinauAINaNULNG LLazmiLﬂ§au1wqﬁ’uﬁ’%ﬁgaiﬂ'1ﬂ

Regional/Country Index PE (x) EPS Grow th (%) Performance (%)
2026F 2027F 2026F 2027F -1D WTD MTD YTD
TIPs
Thailand 1,417 13.7 12.9 28% 6% -1.6% 0.6% -7.3% 12.5%
- Energy 18,332 11.4 10.7 43% 7% 0.6% 0.2% -6.4% 15.4%
- Banking 493 8.9 8.5 -3% 5% -0.8% -0.6% -4.5% 4.1%
- Commerce 19,232 12.1 11.3 16% 7% -3.5% -4.6% -12.9% -0.7%
- Food 8,245 8.6 8.1 7% 6% -2.6% 0.6% -8.0% -3.3%
- Healthcare 4,124 15.7 14.7 30% 7% -2.2% -3.6% -15.2% -2.7%
Indonesia 7,107 11.3 10.0 57% 13% 0.0% -0.4% -13.7% -17.8%
Phillipine 6,019 9.2 8.3 6% 10% -0.6% -0.7% -9.0% -0.6%
Asia
China 4,007 13.7 12.3 32% 11% -1.4% -2.2% -3.8% 1.0%
Hong Kong 25,501 11.2 10.0 6% 12% -2.0% 0.1% -4.2% -0.5%
India 74,207 15.8 13.6 18% 16% -3.3% -0.5% -8.7% -12.9%
Japan 53,373 21.1 18.3 14% 15% -3.4% -0.8% -9.3% 6.0%
Korea 5,763 7.6 7.7 204% -1% -2.7% 5.6% -7.2% 37.6%
Malaysia 1,721 14.2 13.4 16% 6% -0.5% 1.3% 0.2% 2.4%
Singapore 4,968 14.2 13.5 11% 6% -0.7% 2.6% -0.5% 6.9%
Taiw an 33,690 15.1 13.5 79% 12% -1.9% 0.9% -4.9% 16.3%
Vietnam 1,699 10.5 7.2 59% 45% -0.9% 0.2% -9.6% -4.8%
MSCI Asia Ex Japan 964 11.4 10.2 56% 12% -2.9% 0.7% -7.7% 5.6%
lg s 1 =3 =1 U =] Qs
dandad1gdaIun amumammiugum 2] ( a1uLK8 fyﬂ‘ﬁ'ﬁgﬂ)
19-Mar 18-Mar MTD YTD 2025 2024
Thailand 6.1 (48.2) (1,179) 705 (3,211) (4,132)
Indonesia - - 58 (510) (1,063) 1,154
Philippines (7.7) (11.1) (159) 211 (883) (408)
India - - (7,784) (9,356) (18,792) (755)
S. Korea (1,392.0) 913.9 (10,145) (23,396) (4,485) 2,426
Taiw an (2,876.9) 403.5 (20,215) (10,416) (7,800) (18,203)
Vietnam (32.5) (96.7) (388) (904) (4,754) (3,178)
1 0-: (=) =]
£n1914 ﬂ']ﬂ']'iﬂauuﬂ%‘i']ﬂ'lﬂ‘[lﬂ’il,ﬂﬂad
Commodities Units ‘ 19-Mar 18-Mar % Chg ‘ AW 1M 3M -6M Stock Impact (+/-)
GRM
GRM- Singapore US$/bbl (13.83)  (6.05) -129% ol -213%  -365% -468%  -558% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Qil
Dubai Crude Oil Spot Price US$/bbl 103.2 100.1 3% AR 11% 52% 2% 53% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 116.4 112.3 4% AR 16% 63% 89% 74%
West Texas (WTI) Crude Oil Spot Price  US$/bbl 96.1 96.3 0% b 0% 53% 70% 53%
LPG
Butane FOB ARA Barge US$/MT 540 540 0% = 0% 4% 17% 10% SGP(+)
Propane FOB ARA Barge US$/MT 545 545 0% = 0% 4% 15% 5%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 3.11 3.11 0% = -5% -4% -13% 8% BANPU(+)
Future
Nymex 1st month US$/bbl 95.6 95.5 0% 1% 53% 70% 56%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 149.0  137.2 9% 15%  108%  104% 88%
Gasoline - Dubai Crude Oil Spread US$/bbl 45.8 371 24% 23% 1055%  256%  283% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 223.1 197.1 13%  dp 22% 160% 189% 153%
Gasoil - Dubai Crude Oil Spread US$/bbl 119.9 97.0 24% dp 33% 560%  601%  475% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 121.3 114.6 6% AR 6% 84% 136% 98%
Fuel Oil - Dubai Crude Oil Spread US$/bbl 18.2 14.4 26% p -18%  1112% 310% 397% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 224.5 203.7 10% 6% 162% 178% 159%
Jet Kerosene - Dubai crude oil spread ~ US$/bbl 121.4 103.6 17%  dp 2%  570%  486%  522% THAI(-),AAV(-),NOK(-)

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