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Fundamental Research

Strategy
Robust 1Q26 Results;
Remaining Cautiously
Optimistic On 2Q26
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Global Market Summary
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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 1,517 15.4 14.5 22% 6% -0.1% -0.1% 1.5% 20.4%
- Energy 19,448 11.3 11.5 54% -2% 0.1% 0.9% 2.4% 22.4%
- Banking 505 9.4 9.1 -6% 3% -0.1% 0.8% 2.8% 6.5%
- Commerce 20,339 14.4 13.2 4% 9% 0.4% 1.2% 5.0% 5.0%
- Food 8,560 9.8 8.9 -3% 9% 0.5% -0.3% -1.1% 0.4%
- Healthcare 4,179 17.4 16.4 19% 6% 0.0% -0.1% -1.0% -1.4%
Indonesia 6,371 10.2 8.9 52% 15% -3.5% -5.2% -8.4% -26.3%
Phillipine 5,897 9.0 8.3 5% 9% -0.8% -1.3% 1.1% -2.6%
Asia
China 4,170 14.6 13.1 28% 11% 0.9% 0.8% 1.4% 5.1%
Hong Kong 25,798 11.6 10.3 4% 13% 0.5% -0.6% 0.1% 0.7%
India 75,201 19.0 16.4 1% 16% -0.2% 0.0% -22% -11.8%
Japan 60,551 21.4 21.3 27% 1% -0.4% -3.2% 0.3% 18.1%
Korea 7,272 8.4 6.5 248% 28% -3.3% -3.9% 9.1% 70.8%
Malaysia 1,727 15.0 14.2 11% 6% 0.0% -0.7% 0.3% 2.8%
Singapore 5,072 15.9 14.5 1% 10% 1.5% 1.7% 3.2% 9.2%
Taiw an 40,176 19.8 16.0 63% 23% -1.8% -2.4% 3.2% 38.7%
Vietnam 1,913 13.1 11.3 44% 16% -0.8% -0.5% 3.2% 7.2%
MSCI Asia Ex Japan 1,083 13.2 10.8 52% 22% -1.4% -1.8% 3.6% 18.6%
lg s 1 =3 =1 U =] Qs
alam"dam%aaunamumammiugumﬂ (ﬂ']uk‘ir‘i‘iilfyﬁ‘ir‘i'igﬂ)
19-May 18-May MTD YTD 2025 2024
Thailand (37.7) 35.3 217 778 (3,211) (4,132)
Indonesia 14.7 (26.2) 511 (2,427) (1,063) 1,154
Philippines (11.0) (3.7) (9) (82) (883) (408)
India - 2252 (1,540) (22,552) (18,792) (755)
S. Korea (3,710.8) (2,286.6) (22,497) (58,917) (4,485) 2,426
Taiw an (2,399.4) (558.2) 72 (10,419) (7,800) (18,203)
Vietnam (26.8) (22.3) (353) (2,005) (4,754) (3,178)
1 0-: (=) =]
l§l’1’i']\‘iﬂ']ﬂ']'iﬂauuﬂ%‘i']ﬂ']ﬂ‘[lﬂ’il,ﬂﬂﬂ
Commodities Units ‘ 19-May 18-May % Chg ‘ ERYY, ERY 3M -6M Stock Impact (+-)
GRM
GRM- Singapore US$/bbl 21.93 20.70 6% AR 5% -40%  335% 148% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 98.6 983 0% 2% 12% 44% 54% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 114.7 115.1 0% T 3% 16% 61% 80%
West Texas (WTI) Crude Oil Spot Price  US$/bbl 107.8 108.7 1% ol 5% 29% 65% 82%
LPG
Butane FOB ARA Barge US$/MT 800 800 0% = 0% 48% 54% 68% SGP(+)
Propane FOB ARA Barge US$/MT 750 750 0% = 0% 38% 43% 52%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 3.23 3.07 5% AR 11% 19% 9% -19% BANPU(+)
Future
Nymex 1st month US$/bbl 104.2 104.4 0% ol 6% 30% 62% 78%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 136.8  137.4 0% oy 4% 12% 91% 79%
Gasoline - Dubai Crude Oil Spread US$/bbl 38.2 39.1 2% ol 22% 12% 1059% 206% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 159.4 156.2 2% AR 5% 1% 86% 67%
Gasoil - Dubai Crude Oil Spread US$/bbl 60.8 57.9 5% 19% -13%  248% 95% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 111.7 112.2 0% h 6% 14% 70% 109%
Fuel Oil - Dubai Crude Oil Spread US$/bbl 13.1 13.9 6% ol 164% 39% 630% 222% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 161.8 159.0 2% AR 2% -23% 89% 65%
Jet Kerosene - Dubai crude oil spread ~ US$/bbl 63.2 60.7 4% AR 9% -48% 262% 85% THAI(-),AAV(-),NOK(-)
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