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Fundamental Research

Favourable Financial Conditions
Improve Further
Top Picks : BBL, BGRIM, BH,
CENTEL, CRC, CPN, GULF,
KTC, MINT, MTC,

and WHA.
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Regional/Country Index PE (x) EPS Grow th (%) Performance (%)
2026F 2027F 2026F 2027F -1D WTD MTD YTD
TIPs
Thailand 1,548 15.6 14.8 23% 6% 0.5% -1.5% -1.3% 22.9%
- Energy 18,905 11.0 11.2 54% -2% 0.4% -2.0% -2.5% 19.0%
- Banking 546 10.1 9.8 -5% 4% 0.4% 0.8% 5.1% 15.2%
- Commerce 20,636 14.3 13.1 6% 8% 0.9% -0.4% 0.1% 6.5%
- Food 8,825 10.3 9.3 -5% 11% 1.7% 2.2% 3.0% 3.5%
- Healthcare 4,242 17.8 16.8 18% 6% 0.9% 0.1% 1.1% 0.1%
Indonesia 5,884 9.2 8.1 56% 14% -3.6% -4.7% -4.0% -32.0%
Phillipine 5,991 9.3 8.5 4% 9% -2.2% -2.3% 3.9% -1.0%
Asia
China 4,111 14.6 13.1 27% 12% 0.1% 0.5% 1.0% 3.6%
Hong Kong 23,412 10.6 9.4 3% 13% 0.3% -2.1% -7.0% -8.7%
India 76,991 19.6 17.0 0% 16% 1.0% 0.2% 3.0% -9.7%
Japan 69,175 24.0 23.2 29% 4% -0.9% -0.3% 7.0% 41.0%
Korea 8,471 9.3 6.9 267% 34% 3.3% -1.1% 57% 112.5%
Malaysia 1,682 14.9 13.9 9% 7% 0.1% -1.7% -0.1% 0.1%
Singapore 5,216 16.0 15.0 3% 7% 0.2% 0.4% 3.5% 12.3%
Taiw an 46,044 22.6 18.0 63% 26% -2.2% -0.9% 2.9% 59.0%
Vietnam 1,878 13.4 11.6 38% 16% 0.5% 2.9% 0.8% 5.2%
MSCI Asia Ex Japan 1,151 13.5 10.8 57% 25% 0.1% -3.1% -0.9% 26.0%

28A%0P12Ya9UNAINUAIYIA LUASinA (STuUSearIgY)

24-Jun 23-Jun MTD YTD 2025 2024
Thailand 0.9 (445.2) (251) 419 (3,211) (4,132)
Indonesia (65.1) (17.4) (939) (4,094) (1,063) 1,154
Philippines (17.1) 43 (14) (237) (883) (408)
India - 30.7 (3,383) (29,304) (18,792) (755)
S. Korea (3,037.9) (2,562.4) (19,758) (84,085) (4,485) 2,426
Taiw an (5,941.4) (1,446.2) (12,840) (14,960) (7,800) (18,203)
Vietnam (22.9) 57.3 (469) (2,842) (4,754) (3,178)

AI519AINITNAURAZIIATULASLRYN

Commodities Units ‘ 24-Jun  23-Jun % Chg ‘ ERYY, ERY 3M -6M Stock Impact (+-)

GRM

GRM- Singapore US$/bbl 1229 1450 -15% -15%  -46% 83%  199%  BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 68.3 707 3% Wb 7%  -26%  -30% 11% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 72.1 75.4 4% ol -10% -33% -39% 14%

West Texas (WTI) Crude Oil Spot Price  US$/bbl 71.1 74.2 4% ol -1% -30% -25% 21%

LPG

Butane FOB ARA Barge US$/MT 800 800 0% = 0% 0% 48% 74% SGP(+)

Propane FOB ARA Barge US$/MT 750 750 0% =5 0% 0% 38% 58%

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 3.19 3.15 1% AR -2% 9% 10% -4% BANPU(+)

Future

Nymex 1st month US$/bbl 70.3 732 4% W 1% -24%  -1T% 24%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 98.1 1019 4% ok -4% -23% -23% 35%

Gasoline - Dubai Crude Oil Spread US$/bbl 29.7 31.2 5% ol 3% -13% 0% 173% TOP(+) ,SPRC(+) ,BSRC(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 111.0 110.9 0% AR -3% -26% -48% 40%

Gasoil - Dubai Crude Oil Spread US$/bbl 42.7 40.2 6%  dp 5% -26% -63%  148% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 69.4 69.5 0% h -4% -34% -32% 31%

Fuel Oil - Dubai Crude Oil Spread US$/bbl 1.0 (12) 185% dp 157%  -92%  -75% = 112% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 111.1 110.5 1% AR -4% -24% -41% 35%

Jet Kerosene - Dubai crude oil spread ~ US$/bbl 42.8 39.7 8% AR 2% -21% -54% 108% THAI(-),AAV(-),NOK(-)

Lmz\'qﬂﬁ"ag:la : Bloomberg, Aspen, UOB Kay Hian (GRM data will be delayed for 1 day)
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