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Ex 1: 2Q21F Preview

Normalized profit (Bt m) 6M as % Change (%)
2Q20 1Q21  2Q21F 2021F  (y-y%) (9-9%)

BANPU  (2,725) 1,758 1,800 47.2 na 2.4 = Higher coal price but limited production growth due to weather; gas profit to
come down g-q from high base

BCP (40) 289 200 na na (30.8) = Weaker core refining and oil marketing businesses; improved earnings from
E&P unit

ESSO (1,931) 311 200 na na (35.7) = Weaker sales at petrol stations and higher crude premium offset stronger
aromatic spread

IRPC (1,031) 1,383 1,800 55.6 na 30.2 * Rising GIM g-q due mainly to lube base oil; higher utilization rate g-q (partial
shutdown in 1Q21)

VL 2,609 3,560 5,500 53.1 110.8 545 * Result will be strong seasonally, driven by higher integrated PET spreads in
US/Europe and higher utilization rates

PTG 509 531 480 56.5 (5.8) (9.6) ™ Weaker sales volume due to COVID impact; lower contribution from palm
complex as well

PTT 11,914 36,488 36,500 69.0 206.4 0.0 = Gas operation likely to remain strong but oil retail impacted by COVID;
subsidiaries' earnings broadly stronger g-q

PTTEP 4,090 8,649 10,500 53.2 156.7 214 = Higher volume plus higher oil price to help drive g-q norm profit; we expect
significant hedging and FX losses, however

PTTGC 1,461 8,954 9,800 76.9 570.6 94 = Stable HDPE price; higher spreads for aromatics and phenol to drive g-q
growth and offset weaker refining margins

SPRC 222 (102) (200) na na na * Rising crude premium a major headwind

SUSCO 73 99 75 79.5 3.3 (24.2) = Lower gasoline and diesel sales due to 3rd/4th COVID waves

TOP (283) 1,553 1,900 85.9 na 224 = Stronger lube and aromatics spreads offset weaker GRM (which is dragged
down by higher crude premiums)

SCC 10,014 14,914 14,500 62.9 44.8 (2.8) = Dividend income and higher by-product spreads help offset weaker PP
spread, rising naphtha cost and lower cement contribution

PRM 486 418 420 43.8 (13.5) 0.4 " Improvement in FSU fleet utilization; domestic tanker to take a hit from
COVID impact

SCGP 1,824 2,236 2,200 44.1 20.6 (1.6) ™ Y-Y growth on consolidation of new assets and improved demand; Weaker

g-g on seasonality and rising cost

UTP 228 289 260 48.2 13.9 (10.0) = Higher OCC cost absorbed by higher ASP; annual maintenance means
lower volume g-q

Sum 27,420 81,329 85,935 64.1 213.4 5.7

Sources: Company data, Thanachart estimates
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Ex 2: Valuation

Ticker Rating Current Target Upside/ Market Norm EPS — Norm PE — EV/EBITDA — Yield —
price price downside cap growth
2021F 2022F 2021F 2022F 2021F 2022F 2021F
(Bt/shr)  (Bt/shr) (%)  (US$ m) (%) (%) (x) (x) (x) (x) (%)

BANPU BUY 13.40 23.00 71.6 2,066 na 222 9.0 7.4 6.8 6.2 55 6.8
BCP SELL 23.50 21.00 (10.6) 983 na na na 215 8.3 6.4 0.0 2.6
ESSO SELL 7.45 6.90 (7.4) 783 na na na 136.5 36.1 20.4 0.0 04
IRPC BUY 3.54 5.10 44.1 2,198 na 9.6 12.6 11.5 8.4 7.7 47 5.2
IVL HOLD 38.75 47.00 21.3 6,611 165.2 (10.2) 12.8 14.2 8.0 8.2 2.7 25
PTG BUY 16.70 22.00 317 847 (3.6) 11.8 15.6 13.9 7.3 6.9 3.2 3.6
PTT BUY 35.75 48.00 34.3 31,028 1778 34 9.7 9.3 4.5 4.2 5.2 5.4
PTTEP BUY 108.00 140.00 29.6 13,028 68.1 15.8 11.9 10.3 3.8 34 5.0 5.8
PTTGC BUY 57.00 86.00 50.9 7,809 2194 (1.2) 10.5 10.7 6.5 6.3 5.7 5.6
SPRC SELL 8.95 7.20 (19.6) 1,179 na na na 116.2 21.1 15.5 0.0 0.3
SUSCO BUY 3.08 4.80 55.8 103 3.0 234 14.4 11.7 6.1 5.0 3.6 43
TOP SELL 47.00 48.00 21 2,913 na 6.1 23.9 225 16.7 17.5 1.9 2.0
SCC BUY 412.00 460.00 11.7 15,023 23.6 (8.6) 10.6 11.6 8.6 9.4 4.3 45
PRM BUY 6.80 14.10 107.4 517 18.7 17.9 8.9 75 6.7 5.9 51 6.0
SCGP HOLD 63.75 55.00 (13.7) 8,316 17.5 16.9 27.2 23.3 13.2 1.7 1.8 2.1
uTP BUY 20.00 32.00 60.0 395 12.6 28.2 11.4 8.9 8.4 6.3 5.7 7.3

Sources: Company data, Thanachart estimates

THANACHART SECURITIES 4




THANACHART’S THE EARLY BIRD TUESDAY, 27 JULY, 2021

Disclaimers

TIEIG’I%%UU%?]@]“/]'TI@UU?HV]%&T)V]?WU‘E%‘H’I@] @ (A1) I@]mmmmuuuwumumaatmawamm'ﬂam‘n"lmumua wmim’mmmmmana muu
’J@m'ﬂiwﬁ\‘lﬂLWalﬂﬂiﬂ"l‘iLNULLWTllE]NaLLﬂ%ﬂﬂd'ﬂuLLa;L‘HL‘ﬂu”ﬂE]&Jﬂﬂ‘iwﬂEJUﬂ’]i(flﬂﬁulﬂ‘]jﬂ“ﬂ’]ﬂ‘lﬁﬂﬂYliWﬂ LL@NVLQ3JL’ﬂ(ﬂu’]“ﬁu’]‘ﬁiaL‘Hm‘ﬁ')ul%%ﬂ%ia"ll"lEl
%iaﬂiwﬂuiﬁﬂﬁ‘ﬂﬂﬂ’ﬂiwULL@]E]?;I'N‘LG’I 'ﬂ\‘i%‘i"lZJG']%LLﬂwﬂ’NSJL'ﬁ%TuLaﬂﬁﬁi%UU%E]Tﬂ&lﬂTiLﬂﬂﬁ%LLﬂaOLLfﬂ‘IJVL@‘I ‘W]ﬂ“IJEJ&IRYIVL(?]S‘USJ"ILUREIHLL'HGGVLU I
TauﬂﬂﬂiﬁﬂﬂﬂﬂiuLﬂﬂﬁﬁiﬂUUu vL&I’J’WNﬂNﬂ%SS‘]J’Nﬁ’J%VLﬂYﬂ‘H’l aaulas LLﬂwL"lI 730100 NLNUULWILAR B TIRTH ﬁ] maa"l,mumwﬂuya&mm.lmw
nan

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights
reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use
this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUY's on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.
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