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GULF Amalgamation Deal

L‘JWNENLU%U')HGIE]E]& amalgamation 289 GULF L‘i"]ﬂ"]ﬂ‘il“’LUWU')ﬂﬁlE] GULF N'Wﬂ“(lﬂﬂ ‘i]"]ﬂﬂ"]‘iﬂ‘im% ADVANC
N']ﬂ‘ZI% H1% NewCo #gaz LU%U'JﬂE]?JNﬂﬂ'ﬁﬂWL%%ﬂ’]%SL%U 2025 Iﬂﬁlﬁiﬂﬁ]ﬂiiNﬂﬂﬂﬂT}ﬂ’]ﬂ‘ﬂ LLﬂ’JLﬁiﬁﬂ%
1Q25 ﬂ']Wi'JNLi']N@\'iL‘U%U’JﬂG]?J GULF u&z ADVANC MSHANISa LA »ARIAIHAY LLﬂwLL‘WJI%Nﬁiﬂ‘Wl
LL‘ZIGLLﬂ‘NsL%E]%']F]IZ‘I

ERW
Maintained
BUY
TP: 6.50 U

131ANA ERW muswamm"[ﬁw udaunsdly 2024 Tawamrinlsazag 154 au. (+8.4% yoy, -45.9% qoq) &
Uasemanegag1efinasnn ERW 119095 ElW%ﬁ’]%LLﬂu sentiment 8¢1915A AHITIA ERW 3261815051891%
selanala Tnemaelszes ERW aziiiai@ +16.7% yoy nuaing TTANRDINNT g6t 1NesIRANTS
AR 209 ERW nus’m’mmﬂsummmmam~‘[un’mmm°nu I51AIATLLE RN “Ba” Aae51An
Wmaned 6.50 um

Global Market Wrap
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News & Factors
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H&RA Short Covering
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2024F 2025F 2024F 2025F -1D WTD MTD YTD
TIPs
Thailand 1,320 14.2 12.7 16% 12% -0.1% -0.9% 1.4% -6.8%
- Energy 18,272 10.6 9.7 9% 9% 0.7% -1.6% 0.2% -11.6%
- Banking 354 6.9 6.5 7% 5% -0.5% -2.0% 0.7% -7.7%
- Commerce 28,830 22.0 19.3 8% 14% 0.0% -1.5% 3.1% -6.9%
- Food 11,217 17.8 15.5 70% 15% -0.8% -1.0% 0.6% 1.1%
- Healthcare 6,313 26.1 23.8 13% 10% -0.4% -0.1% -1.1% -5.6%
Indonesia 7,224 13.6 12.4 38% 10% 0.0% -1.4% 2.3% -0.7%
Phillipine 6,688 11.4 10.2 18% 1% 0.3% 0.6% 4.3% 3.7%
Asia
China 2,963 11.4 10.4 17% 10% -0.5% -0.3% -0.2% -0.4%
Hong Kong 17,739 8.7 8.1 7% 7% 0.1% -3.0% 0.1% 4.1%
India 80,717 21.2 18.1 31% 17% 0.0% 0.2% 21% 11.7%
Japan 41,098 227 21.0 40% 8% -0.4% -2.3% 1.7% 20.3%
Korea 2,843 11.1 8.7 69% 27% -0.8% -1.3% 0.7% 6.2%
Malaysia 1,634 14.9 13.8 -1% 8% 0.5% 0.9% 2.7% 12.3%
Singapore 3,490 11.4 10.9 4% 5% 0.0% -0.2% 4.7% 7.7%
Taiwan 23,770 20.7 17.6 35% 18% -0.9% -0.6% 3.2% 32.6%
Vietnam 1,269 12.0 10.1 32% 19% -1.0% -0.9% 1.9% 12.3%
MSCI Asia Ex Japan 711 12.2 11.0 45% 11% -0.4% -1.3% 2.1% 10.9%
Bloomberg Index
Oil and Gas Index 528 10.3 9.8 0% 5% -2.1% -2.7% -0.6% 33.3%
Coal Index 1,697 8.0 7.8 232% 3% -1.0% -0.3% -1.4% 0.5%
Chemicals Index 259 20.3 15.3 11% 32% 0.5% -0.4% 2.1% -6.5%
Banks Index 202 10.3 9.4 4% 10% 0.6% 0.8% 3.1% 14.4%
Commercial Services Inde 119 23.0 20.2 15% 14% 0.6% 0.0% 5.0% 13.2%
Telecommunications Inde> 64 15.2 14.4 38% 6% -0.3% -0.6% 2.0% 10.7%
Transportatlon Index 127 10.1 11.7 -3% -13% 0.5% -0.4% -0.9% -0.5%
‘EJEIE]“ZJE]?J"I‘E]"&IQ\‘]uﬂ awumammiunum A (mumiﬂma‘ﬁﬁ%)
17-Jul 16-Jul MTD YTD 2023 2022
Thailand 19.3 (1.9) (104) (3,335) (5,507) 5,960
Indonesia 4.7) (32.7) 228 (199) (353) 4,267
Philippines 12.3 5.2 25 (502) (863) (1,245)
India - 2,694 3,044 21,427 (17,016)
S. Korea (200.2) 71.9 2,278 19,406 10,705 (9,665)
Taiwan (805.5) (266.5) (3,537) 846 6,933 (44,007)
Vietnam 18.6 (9.0) (313) (1,990) (807) 966
' o a a
B1319ATNT1IN auuaz‘iﬁﬂﬂ‘dfmsmsm
Commodities Units | 17-Jul  16-dul %Chg | LW -IM -3M  -6M Stock Impact (+/-)
GRM
GRM- Singapore US$/bbl 441 4.07 8% A 8% 24% 1%  -44% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 83.8 845 -1% b -2% 2% -4% 5% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 86.2 85.6 1% i -1% 5% 2% 6%
West Texas (WTI) Crude Oil Spot Price US$/bbl 82.9 80.8 3% L 1% 6% 0% 13%
LPG
Butane FOB ARA Barge US$/MT 565 565 0% = 0% -3% -12% -9% SGP(+)
Propane FOB ARA Barge US$/MT 580 580 0% = 0% 0% -8% -5%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 2.00 2.10 -5% Wb -17% -27% 25% -26% BANPU(+)
Future
Nymex 1st month US$/bbl 82.9 80.8 3% P 1% 6% 2% 15%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 91.9 92.1 0% b 1% 6% -9% 0%
Gasoline - Dubai Crude Oil Spread US$/bbl 8.1 7.5 8% L 35% 98% -41% -33% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 98.3 99.2 -1% 7] -1% 3% -1% 2%
Gasoil - Dubai Crude Oil Spread US$/bbl 14.4 147 2% b 1% 12% 23%  -29% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 77.9 77.9 0% A -1% 3% -1% 17%
Fuel Oil - Dubai Crude Oil Spread US$/bbl (6.0) 6.7) 11% Ah 10%  10%  32%  57% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 97.2 98.1 -1% 7] -1% -1% -3% -5%
Jet Kerosene - Dubai crude oil spread US$/bbl 13.3 13.6 -2% W 1% -14% 0% -39% THAI(-),AAV(-),NOK(-)

me‘ll’mm Bloomberg, Aspen, UOB Kay Hian (GRM data will be delayed for 1 day)
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