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Today’s Data Releases
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
¥ o a o a X Y oo & o & @ ' &

® ANNUAY  WTI  USuiadn  +55% lwrnduii (2 §.6) uezszau 71 @o8a1IEnigy  @aunilee
: Dy o= o X v ' 2 A ¥ ao o &
KA AAILaa R UTLIUFRULEIN +25% MANANANUAIATEAN U ITTANIATNTULTITY
wasdaaesuazansgy tadfiinn3van “Operation Epic Fury” lan@dnnuasuaiui 28 n.w.

o c Ly - " ome o

o indszliunanuIniTivaingmMInaIiganmMItinzludon w.o. 2024 uaz .0, 2025 ap9lupaATY
nanunIlandniaane sanalnginzauginan 30 awisdia 13ui9 Ayatollah Al Khamenei
HINFIFAUBIANTI (Supreme Leader) NANTadUnINAILAT 1989 UnAIALINL
a ! ¥ i g @ A A A A ¥ [ [ P ¢ ¢
anmulansulalwsnnilddmmolsmnalupfinadelanuioivesniuanizy a1 1w mans gue

s ot a s ' i ! g e a '
swigeminleliliag uazmgfaszids Tagludmuaaiiianarenm LLa:mqﬂmuﬁaLﬁa{lLLammuuumm@lmy
LANAWINIUIALNDY  BUNTALIN

o uanwnuasamenduluasiitlulasiaiisianudsaardimnAauazmMIsiaanyasBnIIw
4 “ oa ¥ oo > c . - N <t
91199 UNRAUNIUIN 3.0-3.5 MULNILTAADIH UALRIBANTT 2.0-2.5 AIULNILTAAD Y
o a . < voX o - ' L
RN ITLLIANLINNE Kharg FordulaseassNugIuIassuNIEIannaT 90% asuszineinnm

' e ' @ Qo a ' ! ‘ < qD/ F { H

LATIRNAINFNITEINIUTBINTAUTONIUTBIUALITATY D IﬂzlLQW’]:%aaﬁaminnmuummmﬁn%a Skylight

gnIﬁlu?ﬁ:mw‘numﬁﬁﬁuauﬁmm

ﬂ/dlvl’ld‘ ° a o & Y& o o o o & A e a4 Yo e ae ¥ ag Yo >

Nonuatuitludendudiauaviiasdminlndenievanannineg LLGtﬁ]ﬂY]’]‘H%Lﬂ%ﬂ']iLQW’W&LWaﬂitIU‘HHLLﬂlﬁlﬂﬂﬂ’ﬂLﬂEI’J“IJE]GHUU?HVILW’]%H w1y W 2
' A a “ a “VL 'Y ea ! a da & a A - o & o 4 a

IHEUWIMIFaaaTUrIa lagsdula Aialn NWBJ?UN@]GIQ@'J']SJL&&I%’]U‘L@‘] AfedulasasiniaidunannnsloilavnIansn vaduidt iU 2 AN1AN 2569

o - - @ d. , e ¥ . < o v o : s % v 1w
VYR UNAIN UNIAAIEA LLazmsmwmﬂm%mUmh'mQag‘luswmmauuﬂlﬂumsuﬂﬂlﬂﬂughﬂamumwmﬁmLmnﬂu@;aﬂwmmao;ﬂmmalﬁm



Tisco www.tisco.co.th

'
o a

Fon L o & e - ' - B - 5o :
e amunImMaINANtEadyasviinaamaidulan asanTesuaugeTymduEun1IEIEBINEUIINAN
g s o A A ! T o
20 anuunIIanain wWiadaidunii 20% vasgusaandulan
mifFausInndumImnangananiaTinIninalniiia Supply Shock aaTamuduluyiug
o aglnd mmqwé’nmmmwqmm&'nmaon'mﬁm%aa'mLﬁmﬁmﬂaiﬂizmﬁu
MNARHARANAANNANATDIUINWAY LAy Financial Times
C Lo Do L . 99 b s . . .
NeNwNUIENdEiuAsiasunlaiianuguaTa T aussEUA NN INIUTOILALFEINTTIATIINNANALTY
P S . A¥ .
ITATNNWIFIUU WisuNIN TN TuLR LD sEA
sanalnEUIzNaUNIARTaRANIRBIAUNNIAINATIAUNMIZHANNTALIN
(3 ¥ [ a v (=4 ! [ o A ¥ a ' o ! A
mndsziawandsznwaiaaislasiais miswasaranauaatnnslaaaudnd nnsanaznse
(Tanker Rate) Afluwluinssdluszaugeanulananudausadluyd
o luszozem indszfinnanudfouulainemaiiaswesdnnuazlnsadyaeiananauiduway
Tatiumilvasdanieanszanigy aznauanunesunaaulniiamaasuulasszusunmsdnases (Regime
change) 8819 13fiony ithnansainad lusunsaussg lalasns
winlufinsssnasmasmadudnanlanausguialogass
A A A A ! o Y A i .
anuLFssnauanfemM Il aswruewauuy lstafiasnIw (Chaotic regime change)
4 . = L. : v L. “ e
T3819FTWANFYYIMANINTEDI waziuaNUFEBInUgInana il 1-2 Sunanmwamsiitusdny
¢ ' A : T ol
laganzmnanum sl sinANIENUAANNENITE N INAALAZ#I0NUNNUYBIBRIY
' A i T o a X ' A o = a ! [ @ v o
e lazayd inuaananudEmInugIramanTwRnIuasadipannIdigudun w2 Jademan laun
1. anvluunuaunemsiiiesasdnnuiensiiaila uaznIzNUABANEAINANIHAALAZNNTRIDENUAUAL
. L . § v .
2. wulymneenTesuAUza T TITARAN LA lUTZHZYIRIN
' ' 65 o o
wainaainamunImludgiuaznansidudais (Catalyst)
¥ a ) & o ! A a a o ¢ ! a
InamaisunaunaIsmunyuNBInUAaITITaY IEA TIA1an1ITnTzaUnuaIwin (Excess supply)
- s . . Yy o oo - E
g9014 3.5-4.0 Muaisaaaiulud 2026 uaziuanlnuwinduTadsiugwiiduzdsswanndu i
I TR > . & v g .
srauadaniaiud llainiufiaUnd wialassesnandygdemsaisnuineyluniiz Backwardation
sznaunama i laaglunnzinduanamainnamsinaeehong
® Ly ESU 2zflyuuaaifisuan (Bullish) uazlninniin Overweight Aasianinaiuanauaifa o.a. 2025
A f = 9 o & o ¢ o f v &
logidaaiannsadiuwiluadsuliunagauszau 70 aaaalsanigy lurrenasd 2026 :ndaduingn
' a f ) a ! a o Py & ) )
Taglasansdissana waludgiundsdwnswiugesnanniaio)isgmans (War risk premium)

> e o e - a PR S
"L@a:‘nauvlﬂlui:@ugawaaummm ANMURWAIBIID U TUUL ALY LazAINEIIUMTILSNARARNE

A waUBNusIav i lsuazlSus wasusela inszaaw

o luszwzem mET@mﬁguuaamnmmmﬁﬁﬁumﬂﬁ'«aé"m%ﬂmdaﬁa DUNNAININRATIWLA (Spare capacity)

289 OPEC ﬁﬁLLuaIuaJmﬁaag@hmmm@m@amamn LLazﬂi:qnagLﬁmuﬂ 2 Yszna laun quﬁmmﬁs

o A 'a 3 A o & YA A o @ € o o X ~ LA A 4 Y o aw & a9 Yo v
Nonuadvitlufanidusiauariasmimulndanianondnning uszdaridudunmsamnziiedszlosuunyaaaiinerasivudsmmiun Slwily %W 3
' A - A a 'Y A a A a & A s A o & ° 4
WauWIMIFaalaTwrIalasmsdule AalnluassiuAnaannugonisle g Anedulasasiniaidunaannsloilavndonsn vaduid i luds 2 fwnan 2569
> - B 4 ‘ o & . e 4 ~a e
2838 UNANY UNTaNen uazmImananenmmsfidnngaglunsnuatviidumaihlulslasylrsessuanuaoiuszidugasifarasylouamion



O

Tisco www.tisco.co.th

& [

9 9 a & o9 ¥ a_ a ! ‘A & @ Y A
LRSRUNIZDINIVLDULIAR LU VI"II%T’]']SNQ@]'%?G“IIﬂdﬂﬁg&lﬁ]zvl,&lLWNEJN“].I%N’WT’]@HN@]'JLa‘llIﬂ’Nﬁﬁﬂi3ﬂ’1ﬂ

a Y o v A £ g & o a
wzfgdasandulandaduladulasumiudizeassgialan

TISCO Economic Strategy Unit (TISCO ESU)
Direct line: (66) 2633 6488

Email: esu@tisco.co.th

Disclaimer

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be
reliable but their accuracy, completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful
consideration and they were based upon the best information then known to us, and in our opinion are fair and reasonable in the circumstances prevailing
at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be construed as, an offer
or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees
may have positions and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment
banking services for these companies. No person is authorized to give any information or to make any representation not contained in this document and
any information or representation not contained in this document must not be relied upon as having been authorized by or on behalf of TISCO. This
document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or
consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained
herein shall be at the sole discretion and risk of the user.
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