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Fundamental Research

scc
Maintained
BUY
TP : 320.00 Baht

BDMS
Maintained
BUY
TP : 27.00 Baht

BH
Maintained
BUY
TP : 236.00 Baht

KCE
Downgraded
HOLD
TP : 40.00 Baht

Global Market Summary
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Regional/Country Index PE (x) EPS Grow th (%) Performance (%)
2026F 2027F 2026F 2027F -1D WTD MTD YTD
TIPs
Thailand 1,639 16.2 15.4 25% 5% -0.8% 0.0% 3.0% 30.1%
- Energy 21,475 12.3 12.8 56% -4% -0.8% 0.8% 11.5% 35.2%
- Banking 601 10.9 10.4 -3% 4% -3.3% -2.7% 5.8% 26.8%
- Commerce 21,431 14.7 13.6 7% 8% -0.8% -0.3% 0.2% 10.6%
- Food 9,281 11.0 9.9 -6% 12% -1.5% -0.5% 3.0% 8.9%
- Healthcare 4,379 18.4 17.5 17% 6% -0.5% -1.5% 0.0% 3.4%
Indonesia 6,334 10.3 9.1 50% 14% -0.1% 2.6% 12.2% -26.7%
Phillipine 6,268 9.8 9.0 2% 10% -1.0% -2.1% 3.8% 3.6%
Asia
China 3,867 13.8 12.4 26% 12% 0.1% 2.7% -5.6% -2.6%
Hong Kong 24,893 11.3 10.0 2% 13% -1.0% 1.3% 8.8% -2.9%
India 76,755 20.0 17.0 -2% 18% -0.9% -1.8% 0.4% -9.9%
Japan 66,116 22.9 21.7 30% 5% -0.2% 3.6% -5.2% 32.0%
Korea 6,798 71 51 286% 38% 0.7% 27% -17.4% 66.2%
Malaysia 1,711 15.2 14.2 8% 7% -0.5% -1.2% 2.8% 1.9%
Singapore 5,595 17.2 15.9 3% 9% 1.2% 1.6% 8.2% 20.4%
Taiw an 44,826 20.9 16.3 72% 28% 1.3% 5.0% -2.8% 54.8%
Vietnam 1,669 11.9 10.3 38% 16% -3.6% -6.7% -10.3% -6.5%
MSCI Asia Ex Japan 1,094 12.4 9.7 63% 28% -0.1% 2.0% -4.3% 19.8%
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22-Jul 21-Jul MTD YTD 2025 2024
Thailand (2.5) (14.0) 1,301 2,181 (3,211) (4,132)
Indonesia (51.4) 1.7 (161) (4,409) (1,063) 1,154
Philippines (10.6) (5.1) 66 (179) (883) (408)
India - 375.8 1,995 (26,970) (18,792) (755)
S. Korea 1,719.0 107.6 (5,992) (100,805) (4,485) 2,426
Taiw an 291.2 (515.9) (18,699) (39,059) (7,800) (18,203)
Vietnam (74.2) 1.9 (280) (3,219) (4,754) (3,178)
1 0-: (=) =]
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Commodities Units ‘ 22-Jul  21-Jul % Chg ‘ ERYY, ERY 3M -6M Stock Impact (+-)
GRM
GRM- Singapore US$/bbl 25.96  28.07 8% W 7% 5% 1350%  543% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 82.4 816 1% 3% 10% -9% 28% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 94.2 91.8 3% AR 15% 17% -15% 38%
West Texas (WTI) Crude Oil Spot Price  US$/bbl 87.8 84.9 3% AR 10% 15% -12% 43%
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$/MT 2.96 2.84 4% AR 5% -4% 13% -91% BANPU(+)
Future
Nymex 1st month US$/bbl 86.8 84.3 3% A 10% 16% 4% 45%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 122.0 1143 % A 14% 16% -3% 2%
Gasoline - Dubai Crude Oil Spread US$/bbl 39.7 32.7 21%  dp 46% 31% 13% 516% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 161.3 152.3 6% AR 12% 42% 1% 91%
Gasoil - Dubai Crude Oil Spread US$/bbl 79.0 70.8 12%  dp 25% 105% 15%  296% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 89.7 84.2 6% AR 9% 24% -9% 52%
Fuel Oil - Dubai Crude Oil Spread US$/bbl 7.3 2.7 174% dp 310% 438% -6% 238% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 159.8 149.4 % AR 8% 42% -12% 90%
Jet Kerosene - Dubai crude oil spread ~ US$/bbl 77.5 67.8 14%  dp 15% 105% -15% 291% THAI(-),AAV(-),NOK(-)

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