NIALASUGNIANRIFY manmmummmslmnmm';uamam (risk—off)
Jesudnasluduamis: 1) ansgy Fwadiudinuawiniuazifingln 25% uaz
34 80 10% ANA 4 LA, 2) NMsUse PHANIUITA1IUUAIIET (NPC) ANAINUTUA
uleurgnszsuiAsugiavesdu suzfiaginian1suinzasdn (Caixin China PMI Mfg)
n.w. Hudaegf 50.8 910 AIANII0IN 50.4 WAz ¥.A.11 50.1 qA 3) malszgu
su1msnanselsy (ECB) it 6 iL.a. aaanasnidenlouns 25 bps g926iU 2.50%
4) YszemwmBuanTud inendnuse ﬁmnmnumﬂfm 7 #.A. AIARYDYALALINUNIS
panasyudrsasiildanaduasula

Towauaziusinsusuiiuiaonsain: 'ﬁmmnLaaumiﬂiumemaamsmamm
3 A3 [ERIGITGE wuﬁummmauhﬂimwwmimammau 14.8.68 Y 138,000
u15i3a/3% uazazAes iiniuTIN 2.2 d1wundisasdu nnelull 2569 Nelinnaua
fdsnandnsendnfadwasousnndannneazzinluyinndt 2 9 ansadaulng
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AINAIIFINAUINADNANIGIWNG WABIIAINAAUTZEZAUADTTIATUINWAULAZAITN
indawlnIunaw
unaa‘n‘una'samamq“msvﬁnmwuwu m’mlmmuauma’mun’n wswgialanuas
ansgy aslasunansznuannnsiiun18nienism uazdadeidesdng Fosawluds
m'smam&;mmmsammmm"[,ﬂuﬂﬂaﬁiiumﬂammgﬂ nelangrane Tax Cuts
and Jobs Act 1 2560) dn1wn19aiRNa1ITN RS INERBULNAWEURTIAG A
Inverted Yield Curve (wamammuaan'j'mamauLmuﬁ’uﬁﬂhﬁ 82817) Tmaa'mm
HARBULNBAUGURT 3 LFaWaEN 4.30% gINIIHARaULNWAKEURT 10 U N 4.12%
am%mimmnmmﬂ‘ﬁ%nawmwumﬂmwwua sHadunindUaandeifiagm
ATNFINNFLNE ANAIIALATHFNIANIFY AAALD1INARULHARAIIZAANITAINY
Sunswelies uaznsenusiaiu u,mmmwaaﬂavaunauﬂ'uuaaalm zlsum‘luumm
fils mtawmsuamum‘mwu Usznauiusnasn1snse BULATHINT D1IRYULTI
LamLnan'ﬂ,‘snaNﬂ'[msmuwﬂﬁ]wuaﬂsluamuuuminaﬂ‘saam (under-owned) //
mmunau*nmau‘lamawmm L5IHBY NENNBILNET, N1TuNNg, ATUEN WazaInIs
(\itadnd) immnau‘[iavlw%slwwua wuﬂumaaq /7 ﬂmanﬂmau”la MEB, SORKON,
VRANDA, NER
WUISU: 1,170-1,177  WUBIU : 1,200 96
aﬂmuaamu LUAR 40% vs WOIAYIU 60%
‘nmmwm (* g ﬁ%‘ﬂ’]\‘lﬂaﬂ‘ﬂﬁ unaaﬂmuﬁwmimmaﬂmﬂm&mu 3-5% ﬂaa’i’ummﬁa)
BCH (17.50): Nam'imLuumuuu,mfuuvlmuLﬁwuumﬂmmumﬂ’whmﬂiwm
TuthesudiigeninAnaieluseunaied ARAZIAN® 15 UIN
AP (25) NaNaRINITAINTNG aa‘[uﬂmummsﬂamaom (under-owned) Wazd
Tonawusaludr90una XD 0. 60 UIN 7 W.A. ARYIAYY 8.60 UIN
RATCH (30) : ¥ Defensive wﬁaﬁmuwamﬂ PER 7 11 uasldnanauunudunans
U 6% (ifumam f190.80 UM XD 17 &.A.) FRIIANK 25 UM
SORKON (5): waﬂswnaumsmaa‘i,wnﬂmwmm mmnvxl'lsuana WAZHARANT
maamuﬂssﬂ*nmuﬂummamamm PER 10 1¥11 TAUWNE 5% AA2IANK 4.00 UM
ﬂi“Lﬁlu%‘mﬂ‘u‘Lﬁl (s18az188mM457 2)
- qumn "nind” 1enlan unasmBanIE TG 9 aaeh
- ISM Lmamﬁumﬂmimamamwwmwmm‘lmmaun N.
- LauLﬁaaTiTﬁu anaiaendnAIn iiow nwinie 2.4% JusnUssgn ECB AIATL
ponlesa ,
- SNLARY LASUNATIVFDUANENTG “aNTe d9ani” wiUszewuasasun.
- ANAN Imwa'immiwmﬂ 67 Wisuwazsnmnnilsluseu 5 Y
- ummsﬂ"muu 0il&Gas AIUIRUN Market Weight ‘[ﬂﬁl Top picks Aa BCP wag
IVL/ BIC uuzii #a 1 28 U/ PSH wuwth 278 1Wh 4.70 vm
U986 895 AENN
5 §1.A. — ISM Service PMI
6 H.A. — ECB Interest Rate Decision, {aU5zNauN13 JD/ Costco/Broadcom
7 #.A. — US Nonfarm Payrolls, Unemployment rate
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Market Summary
Index/Value Price Chg
SET 1,188.41 (15.31)
SET50 755.38 (11.32)
SET100 1,636.52 (23.46)
FTSE SET LARGE CAP 1,360.29 (15.93)
FTSE SET MID CAP 1,422.78 (5.19)
FTSE SET SMALL CAP 1,723.28 (14.58)
SET-VAL (Btm) 45,012
Mkt Cap (Btm) 14,806,350
PER (x) 16.01
P/BV (x) 1.17
DJIA 43,191 (649.67)
NASDAQ 18,350 (497.09)
STOXX Europe 600 563 5.94
SSEC 3,317 (3.97)
FTSE 8,871 61.57
HANG SENG 23,006 64.95
NIKKEI 37,785 629.97
MSCI ASIA EX JAPAN 714 (1.13)
NYMEX (US $/bbl) 68.37 (1.39)
Brent (US $/bbl) 71.62 (1.56)
Dubai (US $/bbl) 72.88 (0.27)
Newcastle coal (US $/metr 101.40 (0.65)
Natural gas (US $/ MMBtu) 4.12 0.29
Baltic dry Index 1,276 47.00
Golds (spot) 2,893 34.90
Copper (spot) 9,394 56.22
Sugar (spot) 18.22 (1.29)
Rubber (spot) 360.7 (5.00)
CRB Index 539.22 0.00
THB/Dollar 34.0 (0.26)
Yen/Dollar 149.5 (1.13)
Euro/Dollar 1.0 0.01
Dollar Index 106.7 (0.87)
3M US T-Bill (%) 4.22 (0.02)
10Y US Yield (%) 4.16 (0.05)
10Y TH Yield (%) 2.15 0.00
VIX Index 22.78 3.15
Equity 3-Mar MTD
Local Institutions (272) (272)
Proprietary Trading 221 221
Foreign Investors (1,523) (1,523)
Local Individuals 1,574 1,574
Bond 3-Mar MTD
Foreign Investors (U$mn.) (180.14) (180.14)
Laggers Price Impact Indx
DELTA 71.25 (5.98)
ADVANC 271.00 (1.19)
AOT 42.25 (1.14)
PTT 31.00 (1.14)
CRC 31.25 (1.08)
Leaders Price Impact Indx
ScC 134.00 0.62
KTB 23.00 0.56
CPN 50.75 0.54
OR 11.50 0.48
CCET 6.25 0.33
uﬂﬂﬂﬁl‘l’lﬁ
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Chg(%)
(1.27%)
(1.48%)
(1.41%)
(1.16%)
(0.36%)
(0.84%)

(1.48%)
(2.64%)
1.07%
(0.12%)
0.70%
0.28%
1.70%
(0.16%)

(1.99%)
(2.13%)
(0.37%)
(0.64%)
7.51%
3.82%
1.22%
0.60%
(6.61%)
(1.37%)
0.00%

(0.76%)
(0.75%)

1.08%
(0.81%)

(0.36%)
(1.26%)

0.00%
16.05%

YTD
(8,024)
(2,216)

(19,525)

29,766

YTD
(392.94)

Chg (%)
(7.77%)
(1.81%)
(2.31%)
(1.59%)
(6.72%)

Chg (%)
5.10%
2.22%
3.05%
4.55%
6.84%
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1892890 2025 AN MARKET WEIGHT Iﬂ&lﬁuﬁmﬁauﬁa BCP ua IVL

BJC
Maintained
BUY
TP : 28.00 Baht

infiyamesduuinaeiimaneyinsiuees BIC dmsull 2025 V3dmmminazinsiulasesneligegadi
5% w%’auﬁ'umsﬂ%’uﬂ';ﬂﬁLL%LLﬂ%ﬂ‘Lua” 51 |59 ALAS SGA-to-sales L51AAINTEE upside 10% aAUsEANRL
M3YDILTUAZAAIR 97N guidance B9EEUIAS M UlRBsEaRZIEs TWALREY (SSS) M ULRDUNNTIAN-
LS 2025 SspaTiuuanii 2-3% yoy A UL “H AaemAmaned 28.00 um

PSH
Maintained
SELL
TP : 4.70 Baht

PSH Mausunagnsidegndmsull 2025 lneiilasenisivea 22 TAsen1s yar1 23.4 Wuawum (+29% yoy)
Iﬂﬂﬂﬂﬁfﬂﬁazﬁumﬁaumilﬁﬂm wstmedrinlsesiiugalull 2025 wddinsiianarime lneawizandas
nsUfasfwdefiedeAen gouazusonasuandmsiils desnmsdassansne dmsuiilsle 125
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Global Market Summary
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2025F 2026F 2025F 2026F -1D WTD MTD YTD
TIPs
Thailand 1,188 11.4 10.9 8% 4% -1.3% -1.3% -1.3% -15.1%
- Energy 15,619 9.3 9.4 23% -1% -0.7% -0.7% -0.7% -12.4%
- Banking 407 7.0 6.6 28% 6% 0.4% 0.4% 0.4% 1.7%
- Commerce 25,887 15.6 14.2 33% 10% -3.2% -3.2% -3.2% -8.7%
- Food 9,395 11.4 10.6 -78% 7% -1.0% -1.0% -1.0% -10.0%
- Healthcare 5,315 19.7 18.7 16% 5% -0.7% -0.7% -0.7% -5.4%
Indonesia 6,520 10.9 9.8 113% 11% 4.0% 4.0% 4.0% -7.9%
Phillipine 6,037 9.4 8.6 17% 10% 0.7% 0.7% 0.7% -7.5%
Asia
China 3,317 12.3 11.0 29% 12% -0.1% -0.1% -0.1% -1.0%
Hong Kong 23,006 10.4 9.6 4% 8% 0.3% 0.3% 0.3% 14.7%
India 73,086 16.5 16.3 30% 1% -0.2% -0.2% -0.2% -6.5%
Japan 37,785 17.4 15.3 14% 13% 1.7% 0.6% 0.6% -6.3%
Korea 2,533 7.7 7.6 54% 1% 0.0% 0.6% 0.6% 6.2%
Malaysia 1,571 13.0 12.9 9% 1% -0.2% -0.2% -0.2% -4.3%
Singapore 3,909 11.4 11.1 9% 2% 0.3% 0.3% 0.3% 3.2%
Taiwan 22,756 16.0 14.0 29% 15% -1.3% -1.3% -1.3% -1.2%
Vietnam 1,309 8.5 7.0 71% 21% 0.3% 0.3% 0.3% 3.4%
MSCI Asia Ex Japan 714 13.1 11.5 12% 13% -0.2% -0.2% -0.2% 1.4%
Bloomberg Index
Oil and Gas Index 422 8.5 8.2 -2% 3% -0.8% -0.9% -0.9% -8.7%
Coal Index 1,697 7.3 6.9 370% 6% 0.8% 0.7% 0.7% -11.6%
Chemicals Index 229 17.5 13.9 70% 26% 1.5% 1.7% 1.7% -1.7%
Banks Index 206 8.7 8.1 8% 8% 0.3% 0.1% 0.1% -0.8%
Commercial Services Inde 120 20.0 17.7 14% 13% 1.6% 1.2% 1.2% -8.5%
Telecommunications Inde> 76 17.1 15.6 -3% 9% 0.1% -0.1% -0.1% 8.1%
Transportation Index 125 10.3 10.7 -11% -4% 0.6% 1.1% 1.1% -0.5%
g s 1 =3 (= U -] Qs
ganyadedadunn muumwmiugunm (mumsmyawsﬁﬂ)
3-Mar 28-Feb MTD YTD 2024 2023
Thailand (44.9) (145.0) (45) (570) (4,132) (5,507)
Indonesia (8.4) (176.0) 8 (1,348) 1,154 (353)
Philippines 5.1 (59.1) 5 (254) (408) (863)
India - (1,376.0) (5,353) (13,771) (755) 21,427
S. Korea - (1,257.6) (2,846) (3,848) 2,426 10,705
Taiwan (1,110.0) - (1,110) (6,256) (19,548) 6,933
Vietnam (15.2) (36.6) (15) (645) (3,178) (807)
1 o a o
B11319ATNT1IN aul,l,a$i']ﬂ"|ﬂtl’§lilaa‘c’18~l
Commodities Units | 3-Mar 28-Feb % Chg | 1w M -3M  6M Stock Impact (+-)
GRM
GRM- Singapore US$/bbl 1.75 3.02 -42% Wb -50% 16%  -73%  665% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 72.9 73.2 0% b -2% -4% 0% 2% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 73.8 73.4 1% i -1% -5% 2% -2%
West Texas (WTI) Crude Oil Spot Price US$/bbl 68.4 69.8 -2% Wb -4% -6% -2% -1%
LPG
Butane FOB ARA Barge US$/MT 625 625 0% > 2% -1% -1% 10% SGP(+)
Propane FOB ARA Barge US$/MT 635 635 0% = 2% 0% 0% 8%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 3.80 3.91 -3% Wb -2% 12% 29% 89% BANPU(+)
Future
Nymex 1st month US$/bbl 68.4 69.8 -2% Wb -3% -5% -1% 2%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 82.3 82.7 0% Wl -3% -3% 2% 5%
Gasoline - Dubai Crude Oil Spread US$/bbl 9.4 9.5 -1% Wb -71% 3% 15%  135% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 88.4 88.2 0% ah -1% -5% 2% 3%
Gasoil - Dubai Crude Oil Spread US$/bbl 155 15.0 3% A 4%  -10% 12% 32% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 73.2 72.7 1% A 0% -1% 7% 16%
Fuel Oil - Dubai Crude Oil Spread US$/bbl 0.4 05) 179%  #An 131% 125% 110%  103% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 87.7 87.7 0% Wl -3% -6% -1% 1%
Jet Kerosene - Dubai crude oil spread US$/bbl 14.8 14.6 2% An -8% -15% -6% 18% THAI(-),AAV(-),NOK(-)

\wietraagn - BoOTDerg, Aspen, UOB Kay Fiai (GRMI Gata will be deayed for 1 day)
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