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Ex 4: Prices And Spreads

Jun-21 Jul-21
Oil prices
Dated Brent 42.70 44.53 60.84 68.63 72.07 73.07 74.22 70.02 72.05 72.29
Dubai 42.47 43.87 59.70 66.43 70.77 70.96 72.79 68.91 70.20 71.26
WTI 40.90 42.74 58.07 66.10 69.97 71.35 72.43 67.71 69.29 69.29

Crack spreads over Dubai

Gasoline 4.87 5.20 749 1067 1219 9.19 11.71 12.72 11.68 11.29
Jet fuel 0.68 3.79 4.25 5.36 4.95 5.57 4.44 5.16 7.07 6.93
Diesel 5.63 4.53 5.37 6.09 6.82 6.33 6.54 7.21 6.00 5.41
High-sulfur fuel oil (2.47)  (1.02)  (428)  (6.80)  (6.65) (8.37) (8.13) (5.62) (3.91) (4.62)

Refining margins

FCC / Dubai (0.13) 1.07 1.21 0.95 0.71 0.42 0.56 0.83 0.93 1.15
Hydrocracking / Dubai 0.03 0.52 0.71 0.77 0.87 0.64 0.74 0.92 1.38 1.68
FCC / Espo (0.66) (0.33) 1.47 1.55 1.11 0.82 0.96 1.22 1.32 1.54
FCC / Arab Light (0.90) 1.45 0.56 (0.51) (0.78) (1.07) (0.93) (0.66) (0.56) (0.34)
Hydrocracking / Murban 0.87 1.17 2.29 2.81 3.16 2.93 3.03 3.22 3.68 3.98
(US$/tonne)

Aromatics spreads

PX-naphtha 128 136 185 232 242 214 230 256 256 238
BZ-naphtha 35 119 191 367 355 348 372 333 333 328

Olefin spreads

HDPE-naphtha 526 608 583 576 462 425 432 499 499 493
LDPE-naphtha 567 780 959 936 803 743 754 864 864 893
PP-naphtha 535 695 771 709 571 570 552 594 594 553
Ethylene-naphtha 366 463 416 406 282 262 284 279 279 283
Propylene-naphtha 412 499 461 436 300 335 281 323 323 323
Henry Hub Gas (US$/mmbtu) 212 2.76 2.73 2.97 3.97 3.27 3.82 4.03 4.66 4.71
Coal (Newcastle) (US$/tonne) 51.60 66.20 87.47 106.49 158.17 125.31 146.01 167.19 177.03 179.00

Source: Bloomberg
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Ex 5: Valuation

Current Target Upside/ Market Norm EPS growth  — Norm PE — EV/EBITDA — Yield —

price price (Downside) cap 2021F 2022F 2021F 2022F 2021F 2022F 2021F 2022F

(Bt) (Bt) (%) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
BANPU  BUY  11.40 16.00 404 1,774 na 14.2 7.9 6.9 5.8 5.5 4.8 5.8
BCP SELL ~ 27.00  21.00 (222) 1,140 na na na  24.8 8.9 6.9 0.0 2.2
ESSO SELL 7.85 6.90 (12.1) 833 na na na 1439 370 210 0.0 0.3
IRPC BUY 3.98 5.10 281 2,49 na 96 142 130 8.9 8.2 4.2 4.6
IVL BUY 4250  52.00 224 7316 169.1 (09) 138 139 8.3 9.0 2.5 2.5
PTG BUY  17.90  22.00 22.9 917 (3.6) 118 167 149 7.6 7.1 3.0 3.3
PTT BUY 3825  48.00 255 33,498 1778 34 103 100 4.7 4.4 4.8 5.0
PTTEP BUY  110.00  140.00 27.3 13,389 68.1 158 121 105 3.8 35 4.9 5.7
PTTGC ~ BUY 6150  86.00 39.8 8502 2194 (12) 114 115 6.9 6.7 5.3 5.2
SPRC SELL 8.80 7.20 (18.2) 1,170 na na na 1143 207 152 0.0 0.3
SUSCO  BUY 3.30 4.80 45.5 11 3.0 234 155 125 6.5 5.3 3.3 4.0
TOP SELL 4950  48.00 (3.0) 3,096 na 61 251 237 171 178 1.8 1.9

Sources: Company data, Thanachart estimates
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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 BUYs 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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