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233.83
1.09
53.33
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Brent (US $/bbl) 84.73 1.43
Dubai (US $/bbl) 74.64 1.22
Newcastle coal (US $/metr 127.70 (1.00)
Natural gas (US $/MMBtu) 2.90 0.01
Balticdry Index 2,980 20.00
Golds (spot) 4,053 50.46
Copper (spot) 13,596 107.89
Sugar (spot) 14.88 0.13
Rubber (spot) 426.6 7.00
THB/Dollar 335 (0.02)
Yen/Dollar 162.3 (0.18)
Euro/Dollar 1.1 0.00
Dollar Index 100.9 (0.32)
3M US T-Bill (%) 3.72 (0.03)
2Y US Yield (%) 4.19 (0.09)
10Y US Yield (%) 4.59 (0.03)
10Y THYield (%) 2.03 0.05
VIX Index 16.50 (0.66)
Equity 14-Jul MTD
Local Institutions (2,664) (13,410)
Proprietary Trading (483) (1,181)
Foreign Investors 3,992 32,620
Local Individuals (845) (18,030)
Bond 14-jul MTD
Foreign Investors (USmn.) (171.30) (323.23)
Leaders Price Impact Indx
ADVANC 382.00 1.44
PTT 38.25 1.13
PTTEP 144.00 0.93
KTB 41.50 0.28
TRUE 13.60 0.27
Laggers Price Impact Indx
DELTA 311.00 (1.98)
AOT 63.00 (1.13)
SCB 157.00 (0.40)
KBANK 231.00 (0.38)
GULF 63.25 (0.29)
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Fundamental Research

TISCO
Maintained
HOLD
TP : 120.00 Baht

TISCO 318911 l5g N5 2026 11 1.76 WHAIWUIMN LKA 7% yoy UAZ 2% gog HUIAIT9YI18WIAITIA
AMNAAYAUNISNWIeATINSeRuTnHE (Dividend Payout Ratio) Twszaufidstis mernuuesin “Ha” wiax
Ususamanedwdn 120.00 UM (MNLEX 110.00 UN)

Global Market Summary
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News & Factors
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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 1,626 16.3 15.4 23% 6% -0.1% 0.3% 2.2% 29.1%
- Energy 20,447 11.8 12.2 55% -3% 0.6% 1.1% 6.2% 28.7%
- Banking 613 11.2 10.8 -4% 4% -0.5% 0.3% 8.0% 29.3%
- Commerce 21,295 14.7 12.7 6% 16% 0.2% -0.2% -0.5% 9.9%
- Food 9,351 11.1 10.0 -7% 12% -0.5% 0.1% 3.8% 9.7%
- Healthcare 4,367 18.4 17.3 18% 6% -0.5% -1.2% -0.3% 3.1%
Indonesia 6,040 9.5 8.4 55% 14% 0.0% 1.9% 7.0% -30.2%
Phillipine 6,256 9.8 9.0 2% 9% -0.2% -0.5% 3.6% 3.4%
Asia
China 3,967 14.1 12.6 27% 12% 1.4% -0.7% -3.1% 0.0%
Hong Kong 24,341 11.1 9.8 2% 13% 0.5% 0.7% 6.4% -5.0%
India 77,055 20.0 16.9 -2% 18% -0.7% -0.7% 0.8% -9.6%
Japan 67,744 23.3 22.4 30% 4% 0.7% 0.2% -2.0% 36.4%
Korea 6,857 71 5.2 286% 38% 0.7% -2.0% -13.6% 73.8%
Malaysia 1,720 15.3 14.3 8% 7% 1.3% 1.7% 3.4% 2.4%
Singapore 5,496 17.0 16.7 3% 8% 0.5% 0.5% 6.3% 18.3%
Taiw an 44,738 21.3 16.7 68% 28% -1.4% -1.4% -3.0% 54.5%
Vietnam 1,807 12.9 11.1 38% 16% 0.3% -1.2% -2.9% 1.2%
MSCI Asia Ex Japan 1,093 125 9.8 62% 28% 0.2% -2.4% -4.4% 19.6%

28A%aY128Ya9UNAINUAIYIA LUAfinA (SuUSeanrIgY)

14-Jul 13-Jul MTD YTD 2025 2024
Thailand 119.4 44 979 1,860 (3,211) (4,132)
Indonesia (46.0) (24.2) (212) (4,460) (1,083) 1,154

Philippines 3.7 (11.0) 49 (196) (883) (408)
India - (263.1) 1,846 (27,119) (18,792) (755)
S. Korea 476.3 (1,375.8) (8,583) (103,390) (4,485) 2,426

Taiw an (1,206.7) (685.2) (11,698) (32,058) (7,800) (18,203)
Vietnam (6.7) (9.7) (143) (3,082) (4,754) (3,178)

AI519AINITNAURAZIIATULASLRYN

Commodities Units ‘ 14-Jul  13-Jul % Chg ‘ ERYY, ERY 3M -6M Stock Impact (+-)

GRM

GRM- Singapore US$/bbl  17.69  21.08 -16% W 11% 20% 44%  120%  BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 82.1 751 9% 19% 3% 7% 29% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 82.6 77.4 % AR 15% -1% -29% 25%

West Texas (WTI) Crude Oil Spot Price  US$/bbl 79.3 78.1 2% AR 13% -1% -13% 34%

LPG

Butane FOB ARA Barge US$/MT 820 820 0% = 0% 3% 52% 69% SGP(+)

Propane FOB ARA Barge US$/MT 760 760 0% = 0% 1% 39% 54%

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 2.81 2.60 8% AR -10% -9% 2% 4% BANPU(+)

Future

Nymex 1st month US$/bbl 79.3 78.1 2% A 13% -5% -4% 36%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 107.1 96.8 11% 13% 2% -11% 49%

Gasoline - Dubai Crude Oil Spread US$/bbl 25.0 21.7 15%  dp -3% -16% -22% 209% TOP(+) ,SPRC(+) ,BSRC(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 150.8 131.4 15%  dp 30% 20% -2% 85%

Gasoil - Dubai Crude Oil Spread US$/bbl 68.7 56.3 22%  dp 45% 50% 5%  279% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 81.0 71.5 13% dp 25% -2% -18% 47%

Fuel Oil - Dubai Crude Oil Spread US$/bbl 1) (37) 69% 72%  -139%  -110% 87% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 155.1 129.3 20% 33% 22% -22% 87%

Jet Kerosene - Dubai crude oil spread ~ US$/bbl 73.0 54.2 35% 54% 53% -35% 274% THAI(-),AAV(-),NOK(-)

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