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Market Summary
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Fundamental Research

ITC
Maintained
BUY
TP: 20.50 Baht

AP
Downgraded
HOLD
TP: 8.50 Baht

BH
Maintained
BUY
TP: 196.00 Baht

ITC T winlsunAle 1026 ag"ﬁ 865 a1WUN (+24.1% yoy UaZ +4.7% qoq) lRenaUsznaunsaanxfAnin
fisuaznmmrnansoils 9% 1msiiysssadsuanss mc snuauUszneunsiiudaunddls 1026 Tnseasene
Tulasnatigenirfiusenaadinsiuladmsutl 2026 nviedndueanmeRuAmifendonsegluszauge
wwaliiarinlslu 2026 madnesdiulasanitos qog 1ndadengma Seasuuein “da” s1Admane 20.50
UM

AATT AP azm1ewinlagnale 1026 Beil 876 UM (+1.4% yoy, -32.29% qoq) AATrlaln 1026 Az
UsumanasanUaiegg maszezaw agslsfimnu AP S nanauwmwiutuaafivinawlas 5-6% (I1eAs0
(i) Barinazeewgemaiule TnevusstunTamene X0 Twiuil 6 nouwmen 2026 i iWonaslugemin
indafinTadansed (catalyst) Iszezdurautudnia Usuanduiesinbn “Ge” wiosmaudmanglnsi
8.50 UM (3MLAN 10.80 UM)

ilidsamnsUsgaindiezyians BH anumunaUsznaums 1026 TsamsaslmlunsussgaTul -
Twdsuan wenmnmaiulafiudoundsasneldangiieasiueannaidl 1026 uwda dufuimmniags
mrn;imﬁmmmn’mé’uu'maa;jﬂ’mﬂa;Nﬁ 1571030 BH FwiTin top pick lunganisuwng hasan: 1) PRI
TalAsunansenuaInNusINARUAIUA WY1 Uz 2) nsndusnzasgiaenziuaannansfiuwliaiia dome
Aumstin “da” Audmang 196.00 U

KTB
Maintained
HOLD
TP: 36.00 Baht

Tnulunsussganindmsizvisananbwdouandnitos sw credi cost MmAinasliiiunsauurendmanenagly
115107 2026 AIALKEEN “Da” 1A mRIEB NN 36.00 UM
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News & Factors
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Regional/Country Index PE (x) EPS Grow th (%) Performance (%)
2026F 2027F 2026F 2027F -1D WTD MTD YTD
TIPs
Thailand 1,492 15.2 14.4 22% 6% 0.8% 2.4% 3.0% 18.4%
- Energy 18,942 11.4 11.3 48% 1% 1.1% 2.3% -1.8% 19.2%
- Banking 493 9.4 9.1 -9% 3% 0.9% 2.1% -1.6% 4.1%
- Commerce 19,686 13.7 12.6 5% 9% 1.7% 0.6% -0.5% 1.6%
- Food 8,697 10.0 9.2 -4% 9% 3.3% 2.3% -0.6% 2.0%
- Healthcare 4,223 175 16.5 19% 6% 1.5% 0.6% 0.6% -0.3%
Indonesia 7,101 11.3 9.9 58% 14% 0.4% -0.4% 0.8% -17.9%
Phillipine 5,908 9.1 8.2 5% 10% 0.7% -0.6% -0.7% -2.4%
Asia
China 4,108 14.3 12.9 29% 11% 0.7% 0.7% 5.5% 3.5%
Hong Kong 26,112 11.7 10.4 4% 12% 1.7% 0.5% 5.3% 1.9%
India 77,496 19.3 16.6 1% 17% 0.8% 1.1% 7.7% -9.1%
Japan 59,917 23.9 21.9 13% 9% 0.0% -0.7% 16.2% 17.9%
Korea 6,691 8.4 6.7 219% 26% 0.8% 3.6% 32.8% 59.2%
Malaysia 1,720 15.0 14.2 10% 6% -0.5% 0.0% 1.8% 2.4%
Singapore 4,861 15.0 13.9 3% 8% -0.5% -1.3% -0.5% 4.6%
Taiw an 39,304 20.0 16.4 58% 21% -0.6% 1.0% 23.9% 35.7%
Vietnam 1,854 13.1 1.2 40% 16% -1.2% 0.0% 10.7% 3.9%
MSCI Asia Ex Japan 1,060 13.1 10.9 50% 20% 0.3% 1.0% 17.7% 16.0%

20A%0212Ya9UNAINUAIYIA LUASinA (SIS eaRIgY)

29-Apr 28-Apr MTD YTD 2025 2024
Thailand 62.9 (63.4) (86) 554 (3,211) (4,132)
Indonesia (68.6) (136.1) (904) (2,852) (1,063) 1,154
Philippines 45 (14.4) (203) (64) (883) (408)
India - (210.7) (4,170) (19,960) (18,792) (755)
S. Korea (409.3) (461.3) 1,721 (35,293) (4,485) 2,426
Taiw an (1,591.6) (1,496.9) 10,409 (8,504) (7,800) (18,203)
Vietnam (51.0) (20.2) (544) (1,652) (4,754) (3,178)

AT19AINISNARRAZITIATU LSRN

Commodities Units { 29-Apr 28-Apr % Chg { AW 1M 3M -6M Stock Impact (+/-)

GRM

GRM:- Singapore US$/bbl 21.06 2547 -17% 6%  -40% 235%  147% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 100.5 98.4 2%  dp 12% 2% 49% 56% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 123.4 115.9 6% A 10% 3% 71% 89%

West Texas (WTI) Crude Oil Spot Price  US$/bbl 106.9 99.9 % AR 10% 7% 63% 75%

LPG

Butane FOB ARA Barge US$/MT 540 540 0% == 0% 0% 11% 14% SGP(+)

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

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 2.61 2.69 3% ol -4% -13% -71% -27% BANPU(+)

Future

Nymex 1st month US$/bbl 106.9 99.9 % 15% 13% 67% 78%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 130.3  126.2 3% 5% 2% 7% 66%

Gasoline - Dubai Crude Oil Spread US$/bbl 29.9 278 % -13%  -12%  387%  111% TOP(+) ,SPRC(+) ,BSRC(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 160.8 163.8 2% ol 3% -31% 81% 75%

Gasoil - Dubai Crude Oil Spread US$/bbl 60.4 65.4 8% ol -8% -55% 185% 119% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore ~ US$/bbl 106.3 106.3 0% ol 10% -2% 68% 84%

Fuel Oil - Dubai Crude Oil Spread US$/bbl 5.9 8.0 -26% ol -19% -40% 235% 189% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 179.4  177.8 1%  dp -5% -18%  105% 96%

Jet Kerosene - Dubai crude oil spread US$/bbl 79.0 79.5 1% ol -21% -34% 291% 189% THAI(-),AAV(-),NOK(-)

Lm&i&*ﬁ"aga : Bloomberg, Aspen, UOB Kay Hian (GRM data willl be delayed for 1 day)
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