UOBKayHian

Retail Market Mornitor | Thailand

Thursday, 22 October 2026

aULwﬂTuTasmuuma']mwu Lumaan‘nus‘mmnauﬂ‘swmwmaﬂmﬂﬂm
uaﬂsuna‘umsmﬂfufaﬂﬁuummmaﬂsﬁﬂ Hu wadsfiunnauansaneszuineus1esa:
AAIAY AN Husra 1i1lae Nasdag +1.05% WAz SOX +1.97% WAIANAIIA Al Investment
LiNNE]%F]ﬁ’]%I lne META 5189 %378 16 +26% Yoy gend1A16 wazlv Guidance lnsanadnly
udounss waitilsgnnsznuaindlditeainiiu US$9.9bn szl TSLA 51897% EPS gani1Am
was FCF wamduuan US$1.53bn wAn1sanuunasnuiitan Uss25bn tnie US$20bn 819
§379ANAIIAABN1928185303 Al 6% IBM srelsidiula 5% uas UiULWNL’J’] FCF &3% LRCX
uiis1elAln 54% e Guidance lnalRssAAvinliviwgnanenasUsenrou amuzhi SpaceX s18la
iulm 161% Uaz ziiflslasandusnnas IPO wsand1IAN®INITAIUTINAY Tesla L310BIIPING
Al Soudeunss uinanmazidenusuniuaeuntsasnudunelduaznszuaiduanlaade saed
US 10Y Yield it 5% aqmnmmi‘V\IumaawumUIm

susuIAs IngasiaumsHusIzasduLda wBRMATWEUNIWETIuANF9U: SET Muwilla
1,556.00 90 (+0.07%) Imﬂmwmﬁaa'ﬂﬁ 1.55 WhaIwuIn amzfidwie ne. 1safu
2.82% YoY memﬂmmumamawa AWIUEWIATT 3Q69 taesIniTwlUuanA1A KBANK A1ls
12.7 WHATWUMN (-2% YoY) dwida oMeo iiuln 3.6% gendutnane uazdlonafiashnsn
eTuna 2N KTB fnls 12.6 Wwa1kUIM (-14% YoY) uAgwidala 5.19% YTD uaz Credit
cost ARAILAD 83bps &% SCB Als 10.7 WWAIKUIN (-11% YoY) gnAanuanIelaasmm
aA8T uaz NPL 289 AutoX s 13.2% \318895WIA1380HTaNa Re-rating 91N Loan Growth
Waz Capital Return lAg@aU KBANK uaz KTB 2ausfi CREDIT wraulaanilsidulalaniduuas
Valuation 8961
aﬂmwnummmwacummiﬂiwusmmsnmau,awmiswmunaﬂiunaumszlmslmu
Juil 28 5.A. fn13UsEEN N1, WAz FOMC ANNAI8 ECB TWfl 29 A.A. uAz Bol TW#l 30 A.A.
IuzfiansgY 31897% GDP LS 3/69 uaz PCE Twil 29 f.A. BeazfmuafiAnig Bond Yield
ﬂ’J%\‘]UL‘YIﬂI%IﬁEJﬁ’]ﬂEU Taun Microsoft WAz Alphabet (28 #.A.), Amazon Lae Samsung
Electronics (29 .A.) mmuimmmmw DELTA, GLOBAL, SCGP, HMPRO (27 #.A.), SCC (28
m.A.) kaz PTTEP (30 6.A.) inenaaazlvimingy Earnings Surprise W&z Guidance §1N7%
ldnisidenasuaedidiAynitfirmeaaialaesis

NWIINNALNS: AIYHNDY Selective Risk-on Tneuiwiuiinausznaunsi dmsuswiasuas
mmummeuﬂmmmﬂmmwaumwamu slamalasulssleniarnnnsusuaniszsaininis
Credit Cost Fanfangawdosususinfifinszuainanuiunsouazlsvaslomiansasinduge
WUISU: 1,540-1,552 WWIAY : 1,574 6

s

dndauanu: A 50% vs WaIAYH 50%

[

° @ o a & o o &
TULLUSUN (* B ﬁ%ﬂ?ﬂﬂﬂﬂ‘ﬂﬁ’ WA WAITNINIEUATI AR AT Wb 3-5% ‘ZIE]\ﬁ']Fl']L‘ZITZIE])

q

® CREDIT (23): m"li 3Q69 manmmam%u 1,239 A1%UIN (+22% YoY, +25% QoQ)
A ndwdaln 13.8% Yoy 2auzii NIM Wua 7.8% Waz NPL ARLNAD 4.0% L518addlland
Re-rating mmmwu 20.50 U
® BTG (22): mmvl:s 3Q69 +94.7% QoQ mn'ﬁmansLLa""Lan zumwﬂaﬂmumﬂmﬁuu
Als 4Q69-1H70 mmnﬂwu 20 UN
e Krc (50) : finls 3Q26 Wadn 9% Yoy wiBwidadaiulngn ﬂmwﬂTanwaamaaﬂaamuwu
mam‘zmu‘luﬂiumﬁmuﬁwaﬂuuaumwamma ARAIANY 34 UM
® METAS0 (3.20) : sw"lm"[mummm Guidance W3Iun39 mvlmﬂn'imumﬂiwmiwmw b
Tamamlumu Earnmgs Outlook I?]ﬂmﬂ“nu 2.78 U
Uszihuiaule (s188z Bean 2)
- Wwdedinge” Winadwdn 3.5% gegasau 1 U niywAie BoE Funanille
- META 'swmum"l'mawnswmﬁwmﬂu 3Q69 aanmﬂmm Consensus A1
- NVDIA LTAAY Vera rubin racks da1Tuidsvinad Al d15a3U Nazdeanszezinainisaudaly
RRRgse Data Center ANLAN 60 LRk LnAaLNes 14 1%
- SpaceX-Tesla MIAGIZNITNNNTDETZ Anwanadnluldmusiaianis
- Samsung-SK Hynix eaUinsalseenluin mmamﬂﬂ NAND ‘ZI%EN
- SC ﬂ\‘lUiHYIEIE]EISLViN agiond 5n WHLAALN AN 3aqwfamamnm REIT
- uniAsIeHIu KBANK A9ALLUSN ge 1l 285 v/ KTB AIATLL UL #a 1th 52
UM / SCB AIATLULYN Fa 1T 180 U / BTG AsAILUEYN Ta 11 27 un
JavsnfpeRnma
22 Bl.A. — US Initial Jobless Claims
23 p.A. — JP Inflation Rates

27 A.A. — TEHAAAINTAT NG (n.2.)
29 B.A. — Fed Interest Rate Decision

Market Summary

Index/Value Price Chg Chg(%)
SET 1,556.09 1.15 0.07%
SET50 1,044.02 2.13 0.20%
SET100 2,254.82 5.55 0.25%
FTSE SET LARGE CAP 1,817.23 1.89 0.10%
FTSE SET MID CAP 1,751.56 10.68 0.61%
FTSE SET SMALL CAP 1,780.61 9.16 0.52%
SET-VAL (Btm) 68,739
Mkt Cap (Btm) 19,638,880
PER (x) 15.50
P/BV (x) 1.44
DJIA 52,856 360.21 0.69%
NASDAQ 26,703 278.04 1.05%
STOXX Europe 600 644 5.85 0.92%
SSEC 3,713 (22.34) (0.60%)
FTSE 10,753 19.88 0.19%
HANG SENG 23,652 (215.87) (0.90%)
NIKKEI 64,621 545.82 0.85%
MSCI ASIA EX JAPAN 1,056 12.30 1.18%
NYMEX (US $/bbl) 97.15 (4.64) (4.56%)
Brent (US $/bbl) 108.82 0.03 0.03%
Dubai (US $/bbl) 108.62 0.22 0.20%
Newcastle coal (US S/metr 150.55 (0.10) (0.07%)
Natural gas (US $/MMBtu) 2.79 (0.17) (5.84%)
Balticdry Index 2,680 87.00 3.36%
Golds (spot) 4,141 15.54 0.38%
Copper (spot) 14,472 (118.91) (0.81%)
Sugar (spot) 20.45 (0.07) (0.34%)
Rubber (spot) 475.0 3.80 0.81%
THB/Dollar 33.6 0.03 0.10%
Yen/Dollar 158.1 (0.03) (0.02%)
Euro/Dollar 1.1 (0.00) (0.04%)
Dollar Index 101.8 0.08 0.08%
3M US T-Bill (%) 4.10 (0.01) (0.19%)
2Y US Yield (%) 4.81 0.03 0.63%
10Y US Yield (%) 5.12 0.01 0.21%
10Y TH Yield (%) 2.26 (0.01) (0.40%)
VIX Index 16.68 (0.63) (3.64%)
Equity 21-Oct MTD YTD
Local Institutions (1,732) 3,001 (82,919)
Proprietary Trading (366) (4,697) 1,860
Foreign Investors 1,545 (10,524) 14,587
Local Individuals 552 12,220 66,473
Bond 21-Oct MTD YTD
Foreign Investors (USmn.) 180.83 553.86 1,086.02
Leaders Price Impact Indx Chg (%)
AOT 58.25 1.13 1.75%
KBANK 238.00 0.76 1.71%
ADVANC 335.00 0.72 0.90%
TRUE 12.80 0.55 1.59%
BDMS 19.50 0.38 1.56%
Laggers Price Impact Indx Chg (%)
DELTA 239.00 (5.94) (2.45%)
PTTEP 158.00 (0.46) (0.94%)
scc 271.00 (0.30) (1.09%)
TOP 68.50 (0.22) (1.79%)
BBL 181.00 (0.22) (0.82%)
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BUY
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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 1,556 13.6 13.1 41% 4% 0.1% -1.1% -0.2% 23.5%
- Energy 21,597 9.5 11.6 80% -18% 0.0% -0.4% 3.2% 35.9%
- Banking 601 10.8 10.2 -2% 5% 0.3% -0.8% 1.1% 27.0%
- Commerce 21,633 14.7 13.5 8% 8% 0.3% 0.0% 3.3% 11.6%
- Food 9,084 10.7 9.5 -6% 13% 0.8% -0.4% 0.1% 6.6%
- Healthcare 4,456 18.9 18.0 17% 5% 1.7% 1.5% 1.2% 5.2%
Indonesia 5,328 8.7 7.8 49% 12% 0.9% 28% -122% -38.4%
Phillipine 5,822 9.1 8.4 3% 8% 0.3% 0.7% 2.5% -3.8%
Asia
China 3,713 13.3 11.9 25% 12% -0.6% -0.1% -3.4% -6.4%
Hong Kong 23,652 10.8 9.6 2% 13% -0.9% -2.2% -3.9% -7.7%
India 73,710 18.0 16.6 4% 8% -0.2% -1.4% 1.7% -13.5%
Japan 64,621 20.9 20.1 39% 4% 0.9% -1.1% -3.2% 28.3%
Korea 5,736 5.7 4.2 308% 36% 3.3% 0.2% -16.9% 34.8%
Malaysia 1,602 14.3 13.4 8% 7% 0.2% -0.3% -3.0% -4.6%
Singapore 5,438 16.4 15.1 5% 9% 0.6% 0.4% -4.2% 17.0%
Taiw an 46,888 20.4 15.5 84% 32% 1.3% -0.5% -2.2% 61.9%
Vietnam 1,739 11.7 10.6 46% 11% 2.8% 1.9% -1.7% -2.6%
MSCI Asia Ex Japan 1,056 10.9 8.5 80% 28% 1.2% -0.4% -6.7% 15.7%
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21-Oct 20-Oct MTD YTD 2025 2024
Thailand 46.0 4.2 (313) 501 (3,211) (4,132)
Indonesia 0.7 (121.9) (614) (5,280) (1,063) 1,154
Philippines 7.9 (180.5) (260) (796) (883) (408)
India - - (4,218) (32,479) (18,792) (755)
S. Korea 357.6 (526.8) (13,363) (140,045) (4,485) 2,426
Taiw an (85.6) (2,748.9) (23,877) (60,800) (7,800) (18,203)
Vietnam 7.5 (9.0) (805) (4,439) (4,754) (3,178)
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Commodities Units ‘ 21-0ct 20-Oct % Chg ‘ AW 1M 3M -6M Stock Impact (+/-)
GRM
GRM:- Singapore US$/bbl 11.64 771 51% 4%  287%  -52%  392% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 102.5 104.1 2% ol 0% -3% 19% 10% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 119.9  118.0 2% A -6% -4% 14% 6%
West Texas (WTI) Crude Oil Spot Price  US$/bbl 101.9 101.8 0% AR 7% 2% 8% 3%
LPG
Butane FOB ARA Barge US$/MT 660 660 0% == 0% 3% -20% 22% SGP(+)
Propane FOB ARA Barge US$/MT 625 625 0% = 0% 1% -18% 15%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 3.03 3.10 2% ol -6% 2% 6% 19% BANPU(+)
Future
Nymex 1st month US$/bbl 97.2 97.8 1% ol 3% 6% 21% 25%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 1328 1352 2% W 2% -5% % 6%
Gasoline - Dubai Crude Oil Spread US$/bbl 30.3 311 3% ol -9% -13% -21% -8% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 174.4 172.8 1% AR 3% -1% 5% 3%
Gasoil - Dubai Crude Oil Spread US$/bbl 71.9 68.7 5% AR 9% 1% -11% -6% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 117.4 121.9 4% ol -5% 16% 28% 15%
Fuel Oil - Dubai Crude Oil Spread US$/bbl 14.9 17.7 -16% ol -27% 422% 146% 58% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 178.9  178.1 0% -1% 3% 11% -4%
Jet Kerosene - Dubai crude oil spread US$/bbl 76.4 74.0 3% AR -1% 11% 2% -18% THAI(-),AAV(-),NOK(-)

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



