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Fundamental Research
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W3guinauAINaNULNG LLazmiLﬂﬁaulwqﬁ’uﬁ'%ﬁgﬁﬂﬂﬂ

Regional/Country Index PE (x) EPS Grow th (%) Performance (%)
2026F 2027F 2026F 2027F -1D WTD MTD YTD
TIPs
Thailand 1,461 14.9 14.0 21% 6% -1.2% -1.4% 0.9% 16.0%
- Energy 18,481 11.3 11.1 46% 2% -0.4% -0.2% -4.2% 16.3%
- Banking 488 9.1 8.8 -7% 4% -0.7% -0.3% -2.7% 2.9%
- Commerce 19,741 13.4 12.6 8% 7% -1.2% -3.0% -0.3% 1.9%
- Food 8,503 9.7 8.9 -3% 9% -0.9% -1.7% -2.8% -0.3%
- Healthcare 4,198 17.3 16.4 20% 6% -0.4% -1.5% 0.0% -0.9%
Indonesia 7,379 11.6 10.3 59% 13% -2.2% -3.3% 4.7% -14.7%
Phillipine 5,984 9.2 8.3 5% 10% -0.1% -0.3% 0.6% -1.1%
Asia
China 4,093 14.2 12.8 30% 11% -0.3% 1.0% 5.2% 3.1%
Hong Kong 25,915 11.6 10.3 4% 12% -0.9% -0.9% 4.5% 1.1%
India 77,664 19.3 16.8 1% 15% -1.1% -1.1% 7.9% -8.9%
Japan 59,140 23.6 21.8 12% 9% -0.7% 1.8% 16.6% 18.2%
Korea 6,476 8.5 6.8 205% 25% 0.9% 4.3% 27.8% 53.3%
Malaysia 1,722 15.0 14.2 10% 6% 0.7% 1.6% 1.9% 2.5%
Singapore 4,944 15.2 14.1 3% 8% -1.2% -1.1% 1.2% 6.4%
Taiw an 37,714 19.2 15.9 57% 21% -0.4% 2.5% 18.9% 30.2%
Vietnam 1,870 13.3 1.4 39% 16% 0.7% 2.9% 11.7% 4.8%
MSCI Asia Ex Japan 1,041 13.1 11.0 47% 19% -0.4% 1.0% 15.6% 13.9%

28A%0Y12Ya9UNAINUAIYIA LUAfinA (SuUSeanrIgY)

23-Apr 22-Apr MTD YTD 2025 2024
Thailand (94.6) 56.9 (54) 586 (3,211) (4,132)
Indonesia (56.6) (48.0) (465) (2,412) (1,063) 1,154

Philippines (9.9) (8.3) (171) (33) (883) (408)
India - (133.2) (2,327) (18,118) (18,792) (755)
S. Korea (154.2) (347.4) 2,953 (34,061) (4,485) 2,426

Taiw an 83.5 374.9 13,241 (5,671) (7,800) (18,203)
Vietnam (62.4) (13.7) (399) (1,508) (4,754) (3,178)

AIS1SAINITNAURAZIIATU LSRN

Commodities Units ‘ 23-Apr 22-Apr % Chg ‘ ERY -1 M -3M -6M Stock Impact (+/-)

GRM

GRM- Singapore US$/bbl 22.40 16.89  33% -17% -45%  290%  201% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 90.9 89.7 1% 1% 2% 41% 38% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 111.3 111.8 0% ol -4% 1% 64% 68%

West Texas (WTI) Crude Oil Spot Price  US$/bbl 99.6 97.1 3% AR 5% 12% 63% 60%

LPG

Butane FOB ARA Barge US$/MT 540 540 0% = 0% 0% 11% 10% SGP(+)

Propane FOB ARA Barge US$/MT 545 545 0% =» 0% 0% 10% 5%

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 2.65 2.72 3% ol -5% -10% -91% -17% BANPU(+)

Future

Nymex 1st month US$/bbl 95.9 93.0 3% A 5% 12% 59% 60%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 125.9 124.0 2% AR 4% -18% 78% 58%

Gasoline - Dubai Crude Oil Spread US$/bbl 35.1 34.3 2% AR 13% -42% 444% 153% TOP(+) ,SPRC(+) ,BSRC(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 159.7 155.6 3%  dp 0% -33% 89% 75%

Gasoil - Dubai Crude Oil Spread US$/bbl 68.8 659 4% 1%  -52%  246%  172% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 98.7 97.0 2% AR 1% -18% 67% 62%

Fuel Oil - Dubai Crude Oil Spread US$/bbl 7.8 7.2 8% AR -6% -72% 247% 251% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 181.5 189.1 4% ol -12% -21% 116% 99%

Jet Kerosene - Dubai crude oil spread US$/bbl 90.6 99.4 9% ol -22% -34% 358% 256% THAI(-),AAV(-),NOK(-)

LLWixi‘fl’%lﬂ : Bloomberg, Aspen, UOB Kay Hian (GRM data will be delayed for 1 day)
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