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Fundamental Research
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Global Market Summary

o o o oo I Ps v a ¢ o a 1o @ o 4 o oo a SL
ARTARUTNSS azianalandnainquiiizasnlnavindedwmlninisin (24 n.e.) Wesenaaiwnisalfonsenls
b L v 2 H 1
mgf%aaﬂﬂﬂ']\'iv[’ﬁjd\‘]Naiﬁi']ﬂ']%']“%ﬂuwa%%aﬂqﬂlﬂaL%aﬂLLan]']GLﬁ£°'|ﬂ']ﬂ?mﬂﬂﬂ?aLﬂﬂ?ﬂ‘Uﬂqquﬂ%Lﬁa

UANIIN NIINITH2BITRIINARBULN U BEURITFUIRANITY Salauunannisasuludunindifes
(Bwlvlimaa)

aaauglsy naavinglsulnau (24 n.8.) nassIAIIRUNEUNIUSUAIZWENASY IananiAaniifianasiegany

v o

1151999198 I9aNSTY AUBns v denalddasnanauunuinsunsivglslzudaglndszaugegnlu
souratel waznasUUIIBINIANSRIWInaunIwdides (Sulniadsy)

o o o

@ a o o a a o o & was & o I dod 'Y
Ela']ﬂ‘lrj.um‘l.lu ﬂ“d%%ﬂLﬂama']mﬁ%fmﬂﬂ’sﬂﬁlma’mﬂiu&nﬂ% (24 ﬂ.ﬂ.) Iﬂﬂ‘lﬂﬁuuﬁﬂqﬁ%%ﬁ]qﬂLLﬁﬁﬁaﬂ;%ﬂa‘N'ﬂLﬂﬂ?ﬂaﬂ

¥ q
@

Aulmausziug (A1) Zeinasuidrdandaiieaaldiufinmmisnisusuzueesnainsieussinaluga

0.

nearauddulariinisinsanu 5 T agn9lsns miﬂa?jmaqﬁmmamammuﬁ’uaﬂ'm”tﬂ”a%‘mm

v 9q

LY

nanwRaRzdhlwendne (Bulniaaa)

AAIAUINY dyeyriawiuaaings (WTI) saiafagasnlauin (24 n.e.) nasainfisneswiingugsizelasu

] @

nswywnaclaednswladeiuniislanfangiansade Foinldiinanudmaieinuaizesiniuees
gumuindulunzineannats (Sulwiaaa)

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 1,603 14.3 13.6 39% 5% -0.5% 1.2% 0.5% 27.2%
- Energy 21,853 9.9 11.9 76% -17% 0.4% 1.3% 1.3% 37.5%
- Banking 633 11.3 10.8 -2% 5% -0.7% 0.0% 1.5% 33.5%
- Commerce 21,464 14.5 13.4 8% 8% -0.9% -1.3% -1.3% 10.8%
- Food 9,366 11.0 9.7 -6% 13% -0.3% -0.8% -1.8% 9.9%
- Healthcare 4,519 19.2 18.3 16% 5% -0.8% -0.2% 1.5% 6.7%
Indonesia 6,299 10.5 9.3 46% 13% -1.2% -2.2% -3.5% -27.2%
Phillipine 5,730 9.0 8.3 3% 8% -1.1% -2.1% -3.8% -5.3%
Asia
China 3,888 13.9 12.4 26% 12% -1.2% -0.6% -2.5% -2.0%
Hong Kong 24,761 1.4 10.0 1% 13% -0.3% 0.0% -3.2% -3.4%
India 73,581 18.2 16.8 3% 8% -1.7% -1.0% -4.4% -13.7%
Japan 65,514 21.2 20.5 38% 4% 0.8% 1.2% -0.7% 30.8%
Korea 7,081 7.0 5.2 309% 34% 0.0% 2.7% 3.8% 68.0%
Malaysia 1,672 14.8 13.9 8% 7% -0.2% 0.4% -3.1% -0.5%
Singapore 5,683 171 15.8 6% 8% -0.5% 0.5% -1.3% 22.3%
Taiw an 48,025 21.4 16.6 79% 29% -0.3% 1.8% 4.1% 65.8%
Vietnam 1,775 12.4 10.9 41% 13% -1.5% -2.2% -3.1% -0.5%
MSCI Asia Ex Japan 1,150 12.2 9.6 75% 27% -0.9% 1.6% 1.0% 25.9%

gandaR1gvainas AR ludaa (ATunSegansgy)

24-Sep 23-Sep MTD YTD 2025 2024
Thailand (19.8) (34.9) (14) 1,581 (3,211) (4,132)
Indonesia (83.2) (25.8) (347) (4,438) (1,063) 1,154
Philippines (11.9) (16.6) (151) (552) (883) (408)
India - 754.2 (758) (24,877) (18,792) (755)
S. Korea - (398.9) (10,756) (120,437) (4,485) 2,426
Taiw an (1,130.8) 627.7 (1,377) (35,967) (7,800) (18,203)
Vietnam (35.2) (43.4) (112) (3,562) (4,754) (3,178)
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Commodities Units ‘ 24-Sep 23-Sep % Chg ‘ AW -1 M -3M -6M Stock Impact (+/-)

GRM

GRM- Singapore US$/bbl 4.56 580 -21% W 22%  73%  -73%  -29% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 94.5 923 2% 2% 13% 40% -4% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 125.5 119.9 5% AR 0% 35% 78% 4%

West Texas (WTI) Crude Oil Spot Price  US$/bbl 101.6 97.8 4% AR 0% 17% 47% 2%

LPG

Butane FOB ARA Barge US$/MT 640 640 0% = 0% % -20% 19% SGP(+)

Propane FOB ARA Barge US$/MT 620 620 0% = 0% % -17% 14%

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 2.97 3.07 3% ol 2% 5% -10% 0% BANPU(+)

Future

Nymex 1st month US$/bbl 94.6 92.2 3% A -3% 14% 39% 20%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 141.3 138.9 2% AR -1% 26% 45% 8%

Gasoline - Dubai Crude Oil Spread US$/bbl 46.8 46.6 0% AR -8% 64% 55% 46% TOP(+) ,SPRC(+) ,BSRC(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 170.9 1720 1% W -7% % 55% -27%

Gasoil - Dubai Crude Oil Spread US$/bbl 76.4 796 -4% Wb -17% 0% 8%  -43% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 106.7 99.4 7% AR 3% 13% 63% -2%

Fuel Oil - Dubai Crude Oil Spread US$/bbl 12.3 7.1 73%  dp 10% 13% 815% 25% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 173.1 169.8 2% AR -4% 13% 57% -22%

Jet Kerosene - Dubai crude oil spread US$/bbl 78.7 77.4 2% Ap -10% 13% 83% -36% THAI(-),AAV(-),NOK(-)

Source : Bloomberg, Aspen, UOB Kay Hian (GRM data willl be delayed for 1 day)



