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Ex 4: Prices And Spreads

(US$/bbl) Jul-21 Aug-21

Oil prices

Dated Brent 44.53 60.84 68.63 72.94 83.38 74.22 70.02 74.72 83.38 84.99
Dubai 43.87 59.70 66.43 71.31 80.86 72.79 68.91 72.36 80.86 82.22
WTI 42.74 58.07 66.10 70.52 80.51 72.43 67.71 71.54 80.51 83.76

Crack spreads over Dubai

Gasoline 5.20 749 1067  12.41 15.00 11.71 12.72 12.79 15.00 19.79
Jet fuel 3.79 425 5.36 580  10.50 4.44 5.16 7.82 10.50 11.99
Diesel 453 5.37 6.09 748 1157 6.54 7.21 8.71 11.57 11.67
High-sulfur fuel oil (1.02)  (428)  (6.80)  (542)  (4.26) (8.13) (5.62) (2.49) (4.26) (7.78)

Refining margins

FCC / Dubai 1.07 1.21 0.95 0.85 4.48 0.56 0.83 1.15 4.48 4.30
Hydrocracking / Dubai 0.52 0.71 0.77 1.1 5.27 0.74 0.92 1.69 5.27 5.02
FCC / Espo (0.33) 1.47 1.55 1.24 4.87 0.96 1.22 1.54 4.87 4.69
FCC / Arab Light 1.45 0.56 (0.51) (0.64) 2.99 (0.93) (0.66) (0.34) 2.99 2.81
Hydrocracking / Murban 1.17 2.29 2.81 3.41 7.56 3.03 3.22 3.98 7.56 7.32
(US$/tonne)

Aromatics spreads

PX-naphtha 136 185 232 229 153 230 256 200 153 167
BZ-naphtha 119 191 367 350 273 372 333 341 273 277

Olefin spreads

HDPE-naphtha 608 583 576 462 470 432 499 462 470 497
LDPE-naphtha 780 959 936 821 897 754 864 862 897 917
PP-naphtha 695 771 709 557 597 552 594 527 597 637
Ethylene-naphtha 463 416 406 304 343 284 279 355 343 322
Propylene-naphtha 499 461 436 294 252 281 323 281 252 287
Henry Hub Gas (US$/mmbtu) 2.76 2.73 2.97 4.32 5.49 3.82 4.03 5.11 5.49 5.28
Coal (Newcastle) (US$/tonne) 66.20 87.47 106.49 165.89  239.03 146.01 167.19 184.41 239.03 230.00

Source: Bloomberg

Ex 5: Valuation

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

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

(Bt) (%) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)

BANPU BUY 12.50 20.00 60.0 2,533 na 215 7.9 6.5 55 5.0 4.8 6.2
BCP SELL 30.00 21.00 (30.0) 1,237 na na na 27.5 94 7.3 0.0 2.0
ESSO SELL 8.55 6.90 (19.3) 886 na na na 156.7 38.6 21.9 0.0 0.3
IRPC BUY 4.64 5.10 9.9 2,840 na 9.6 16.6 151 9.8 9.0 3.6 4.0
IVL BUY 45.00 52.00 15.6 7,568 169.1 (0.9) 14.6 14.7 8.6 9.2 24 24
PTG BUY 15.50 22.00 41.9 775 (3.6) 11.8 14.5 12.9 7.0 6.6 3.5 3.9
PTT BUY 40.00 50.00 25.0 34,223 182.0 5.2 10.6 10.1 47 4.3 4.7 4.9
PTTEP BUY 125.50 140.00 11.6 14,924 68.1 15.8 13.9 12.0 4.3 3.9 43 5.0
PTTGC BUY 66.00 86.00 30.3 8,914 219.4 (1.2) 12.2 12.3 7.3 71 4.9 4.9
SPRC SELL 11.20 7.20 (35.7) 1,455 na na na 1454 26.0 19.3 0.0 0.3
SUSCO BUY 3.30 4.80 45.5 109 3.0 234 15.5 12.5 6.5 5.3 3.3 4.0
TOP HOLD 58.25 57.00 (2.1) 3,559 na (11.7) 22.2 251 16.3 17.6 2.0 1.8

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.

Disclosures:

‘um‘nv\anmwm TUTA N (UN1TW) YI']%%’]YILﬂ%NﬂLLﬂﬁﬂ’]WﬂNﬂG (Market Maker) s Naﬂﬂluﬁ’]ﬂmLLﬁﬂdﬁ'ﬂﬁa%W%ﬁ (Derivative Warrants) I@Uﬂﬁ]ﬁ]ﬂ%ﬂi‘i&“{lLﬂ%NaﬂﬂLLﬂw
\¥Wau1e Derivative Warrants 31w 124 mn‘n%’wa Idur ACE16C2111A, ACE16C2201A ACE1602202A ADVA16C2110A, ADVA1GC2201A AEON1602201A
AEON16C2201B, AMAT16C2112A, AOT16C2112A, BAM16C2110A, BAM16C2112A, BANP16C2110A, BANP16C2112A, BANP16C2201A, BBL16C2201A, BCH16C2111A,
BCH16C2111B, BCH16C2201A, BCPG16C2111A, BEC16C2202A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A, CBG16C2202A, CHG16C2111A, CHG16C2112A,
COM716C2110A, COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2202A, DELT16C2112A, DELT16C2202A, DOHO16C2111A,
DOHO16C2112A, DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, ESSO016C2202A, GLOB16C2201A, GPSC16C2110A, GPSC16C2201A,
GPSC16C2201B, GULF16C2112A, GULF16C2202A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A, HANA16C2112A, HANA16C2202A, HMPR16C2202A,
INTU16C2201A, INTU16C2202A, IRPC16C2110A, IRPC16C2112A, IVL16C2110A, IVL16C2111A, JAS16C2202A, JMAR16C2111A, JMAR16C2201A, JMT16C2110A,
JMT16C2201A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B, KTC16C2112A, KTC16C2202A,
MAJO16C2201A, MEGA16C2112A, MINT16C2112A, MTC16C2112A, OR16C2112A, OR16C2202A, PTG16C2201A, PTG16C2202A, PTL16C2201A, PTT16C2112A,
PTT16C2201A, PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RBF16C2202A, RS16C2112A, RS16C2201A, S5016C2112A,
S5016C2112A, S5016C2112B, S5016C2112C, S5016P2112C, S5016P2112A, S5016P2112B, S5016C2203A, S5016P2203A, SAWA16C2112A, SAWA16C2202A,
SCB16C2111A, SCB16C2112A, SCB16C2201A, SCC16C2112A, SCGP16C2202A, SCGP16C2201A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A,
STEC16C2201A, STGT16C2111A, STGT16C2202A, SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TU16C2110A, TU16C2111A,
TU16C2202A, WHA16C2202A (underlying securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG, BEC, BGRIM, CBG, CHG, COM?7,
CPALL, CPF, CPN, DELTA, DOHOME, DTAC, EA, EGCO, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK,
KCE, KTC, MAJOR, MEGA, MINT, MTC, OR, PTG, PTL PTT, PTTEP PTTGC RBF, RS SAWAD SCB, SCC, SCGP, SPRC, SET50, STA, STEC, STGT,
SYNTEC, TASCO, TOP, TRUE TU, WHA) LLRd.li‘M“/I‘ﬂﬂYI’]UVI’JLﬂi%flﬁ‘lladﬂﬂﬂ‘ﬂi‘w&laﬁdad(ﬂdﬂﬂ’n mumuvlﬂmmaﬂmaummmLmewaﬂslwu
(conflicts of interest) wanant %ﬂad‘ﬂ%ﬂ?iﬁﬂ‘lﬂ"ﬁ’]ﬂawLﬂﬂﬂlu%udﬁa“ﬂ“ﬁ?%ﬁ]SGIUa’]ﬂﬂ]LLﬁﬂdﬁﬂﬁauW%ﬁ@Nﬂa’]’lﬂa%@l@]ﬁ%I’ﬂad‘Yl%

PUBIAG: UTHN NWIRTIA 1IN0 (yTCAP) ‘ﬂdLijuNﬂﬂﬁ%i’]Ul%ﬂﬂJEN‘UT]:W]‘HRT]YHWEI TUTIA 1INA (UWTH) I@unaﬂu‘lua@mmauaw 50.96 4 ﬁﬂﬁ’l%ﬂ’]iﬂﬂ‘ﬁ% U3EN 7
iRsds 1na (Un17W) (THANI) MINNATUBLN SN ANNINTanas 56 LAz Lﬂ%f«lﬂa%%‘l%mﬂ]ﬂd THANI

‘Uﬂ:&‘n‘nuﬁwn'm 0@ (TCAP), FNATNNT MNETUTIA 0@ (:LIW]’!J‘LL) (TTB) Lﬂumﬁ“{mumwmmmadﬂuuswﬂ%aﬂﬂiwmu“ﬁ’m Fn@ (UTw) (TNS) las TCAP Lﬂuwna
‘v\u fouaz 50.96 1% TNS uaz naﬂuﬂ,u TTB S08az 20.1 A4t ﬂ’]iﬁ]ﬂ"/]’]‘lJYI'JLﬂi’]»ﬂﬂ]ﬂd%ﬂﬂﬂi?‘lﬂﬂdﬂﬂ’]’l awmﬂwmmawsaumwmmwwmNaﬂilwu (conflicts of
interest)

uTEnnusuma 3100 (TCAP) 31 i’]‘ﬂﬁ’maﬁ‘]ﬁd FNa (WATW) (THANl) 36N 188 4 e (umw) (MBK) LLQ“U?&;YI dnulsofia waud unws $1na (un1Tw) (PRG) 1w
HSHYWIJJ‘FYJ"I&ILﬂF.l’J‘lJENﬂiJ‘]JSHYm&ﬂY]iWEIﬁWH'WI $na (WA TH) AL MIATUNILATE WI.IEN%EmYI?WLI@NﬂR’l’J ﬁmJmuvlmmumwsaumwwmwamaNaﬂiiwu
(conflicts of interest)

RUNLNAG: mmwmnmwmuﬂmm e (Un1TH) (TNS) Lae UIEN ‘Y]u'ﬁ'u’ﬂ’]ﬂ $na (Wn11) TCAP &Iﬂii&lﬂ’]ii’;&lﬂuvl,ﬁl,m weguaal nudsIAa ‘HGYI’]‘V&‘WWI N3NNI
Nﬁ]@m"ﬁiﬂm‘ﬂﬂd TCAP 8z Yrmu’m Iz mMuNITNNILIEN Ll,awﬂiuﬁ']%ﬂiiilﬂ']ilﬁ%'ﬁ TNS El?ﬂ\']vlﬁﬂ(ﬂ']&l 11“(]']Lﬂi"]wﬁul‘llﬂﬂﬂﬁlﬂﬂ"]ﬂ]%u%ﬁ&l&l(ﬂﬁ’]%’ﬂEl\‘lﬁhf_l’ﬁlEJ'LIP’N TNS”

RUBLNG: * USH‘V]‘V\RTWISWU‘E%’H’WI e (W) (TNS) e 38N ﬁmmimewmmmwﬂ’mimmﬂ(ﬂnuaan e (Wn1n) EASTW &Iﬂii&lﬂ’]ii’;&lﬂuvl,ﬁl,m WD vL(ﬂ
A9z TIRTNN NIINNIRTIIRELTEY EASTW LAz m'vm’m NTIUMIUTEN NTTUNTUIAITEI TNS El&l']\']vlﬁﬂ(ﬂ']&l ‘U‘Y]’JLﬂi'lw“%“lﬂﬂﬂﬁlﬂﬂﬂﬂ]%u%ﬁ&l&lﬂﬁﬂ%ﬂlﬂdﬂ"m"ﬁlEJ’LIP’N
TNS”

RNBAG: * “UIEnwannIndsume e (W) (TNS) uddansmydiming uur{numwwagna dszanliidasdint lifinanusein unguwaamﬁ “‘1§uﬁ UIEN A%
AR 3100 (MYNTH) AN 1/2562 Asuiwna lanaud W.e. 2565° fisanlag U5EN awnadadUiuwd $1ia (WW1TH) (SQ) 9% MITIATNUNAATIZAVBIRINNIE

aanan Seenfidwlddmmionsalianudaudimanadselosd (conflicts of interest)”

&

v @

RINPAG: ¥ “VSENRANNINGTUTIN 3110 (Mﬁ’]‘ﬁu) (TNS) Nﬂ@ﬂ’]?ﬂ?i%ﬂﬁ]ﬁﬂu’]ﬂ%%ﬂ ﬁug*’numumjawna ﬂiwLﬂYlelJﬂafJﬂY]ﬁ leSJﬂi 2N AT NNLLYI% Nnamunmawmﬂ

A

a’maﬂmwnﬁuiww @ (W) (ROJNA) AN 312562 asuinnualinaud w.a. 2566° feanlay USHN mua@mﬂﬂﬁuiﬁw 0@ (umﬂm) a9t Mssarnun
Sinneiuasmanninganan ssenadmldswdoniadanatandimonause lomi (conflicts of interest)

THANACHART SECURITIES




