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Ex 1: US Weekly data
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('000 bbls)  weekly change

Crude Oil +4,515

Gasoline (583)

Distillates (584)

Jet Kerosene +155

(kbpd) Weekly change % Change Current

number

Production 0 0.0% 11,600
Refinery Runs +343 2.3% 15,245
Source: EIA
Ex 2: US Crude Stock Change
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Ex 3: Iran Oil Production

(k bd) Iran's oil production
4,500 -

Iran was ban from SWIFT in 2012
4,000 -

3,500 A /

3,000 A

2,500 -

2,000 A

1,500 +——————————————
AN T © 0 O N © 0O N T © 0O
2929990 T T A
T TN T TS NSO KT8 & ®
S>S>5S5>5>>=>>>>>3>>3>

Source: Bloomberg

THANACHART SECURITIES 1



THANACHART’S THE EARLY BIRD MONDAY, 28 FEBRUARY, 2022

Fundamental Story

{ a g ' a Qs Qs o v
" pansznuenaiadudewssau:. mMaTusmeansiadoeanain SWIFT awvld
w:mL°1n"|,&imminV‘hﬁqsnﬁumon'lil,f'iumuslmy'ﬂ”ﬂaﬂ wazdanumsiduas
! e 1 a a A o v ' :/ o
fyaanvaITadiadvdUsediniamw  dvenanaismaidiusssoantinaiua:
o 1y a . = ! = s
fhavasimdy dniwgnuuuan SWIFT Tull 2012 adudiunisvaimaat
aslasinfiieivivaslsang dsminagydsneldanmsseantiaiufiey
= ] a ¥ o i a
ANNIY URSFQULFT 30% VaIMIMANLEng aud1TuIspIrNaLInIg
vaslutew  mItbsadoaanan  SWIFT  azlddsnansznudanissnadmsy

[ . I3 a | o o a
WRIITW E]U'Nvlﬁﬂ(ﬂ']ll Nﬂ'ﬂllvlll"ﬁ(ﬂLﬁ]%ﬁ']%'iﬂﬂiﬂ‘l’]ﬂa%
& = o & % o
ﬁa'lﬂﬂ']‘ﬁ@l\‘lGl??.l%ﬁ\‘lNa@laﬁ%n%ﬂﬁﬂﬂ'\%ﬁa\ilﬂﬁl

o { & o, ) o % - 0 9 o
- 5’Iﬂ’]ﬂ’]‘ﬁtﬂiﬂﬁw‘\1QG’LI%EIG&GN@TIS&Y]U@IEW]@’]@] LNG Mmlandnaly  Geasyinla

U 23 é/
wnumsﬁmaaﬂizmﬂvlmgwu

. %aﬂﬁ]’]ﬂﬁlaﬂ’]ﬁﬁqﬂﬂ’miuﬂ;[‘iﬂﬁ)t%qm“ﬁtﬁhlu‘a‘:&lﬂﬂﬁuﬁ") pumuluszazonfidl
AuADITuTY otusians wasud ﬂ"wmﬂq@nﬁ%’maa‘[momsﬂamﬁw Nord
Stream 2 GsazRnanussalunssseanviadsfavassmdoriunziauaadn
Tfnsesmilillugaarin  aoiu Folishdulyldeensdiivioa:dsuaunnali
@ﬁLﬁumiaumﬁ'«J:wuﬁ'ﬁ'uﬁﬂwtymmamsgmia’?nqmgm‘m %ngmﬁamﬂ faw
' lenndudi Nord Stream 2 azlimusnduiinnuldnoungnund 2022-
23

o , & o a , & )
" 1N LNG w]ﬂ"ﬂu 108U AN BBITNTIALAR (LNG) ‘luLE]L%El'V!\T’UuNhIﬂﬂ')']
o ¥ A X o { & Y
50% ‘luﬁﬂ@’]ﬁﬁ @lﬁuﬂﬁiLWM‘Uu‘Umi’]ﬂﬂﬂ’]‘ﬁ&ﬂ‘a‘ﬂﬁw‘déjd“ﬂ%%ﬂdﬂ’]ﬂﬂﬂﬂﬁ)ﬂﬁ
> A a o o ' a o ~
%Lﬂsuaﬂﬂ\iiavﬁﬂ NN LNG Lﬂaﬂﬁ']'ﬂ?ﬂﬂ']iad&la”L@ﬂuLNH’]ﬂuvLﬂﬂﬂLaLaﬁﬂ

) a A Al ' a X o ' v
ﬂ:quaaﬂlaﬁﬂﬂl.ﬂuaa%ﬂ US$37.50 ¢1a mmbtu LWNUW 53.6% ﬁ]’]ﬂﬁﬂﬂ’lﬁﬂauﬂuﬁ

. muaa’jﬁﬂizmﬂ"lmm:vl,ﬁ%'uLLian@@Tu@T’]mTunuwé‘amugaifu Togiawnzludil
ilasnmInaaniunaseninmainezanssdn  uaznpazdssianimiuga
LNG anndu imenaiimsinedgh NG andindwdwion 30% ud 2022 vas
qﬂmuﬁ%mmmn 18% lui 2021 1141 gas pool 1uﬂi$mﬁﬂ§j’ﬁ‘ US$8.4/mmbtu
lu 4Q21 1wasin PTT ﬁmwLﬁlmmnﬁq@ﬁww%’uﬁunuﬁwﬁgﬁu ileean
msmzﬂﬁﬁu@’lﬁqmmﬂmm (9% mawa@mﬂﬁmm) mminmmuﬁunuvlﬁ
g lsfionu ﬁ]:umm(ﬁamwmﬁm‘”uﬁgon’hm@luﬂ?@ﬁu Wlasananang

e‘iflm"ugﬂﬁwqmmmﬁuﬁm’]m%auimﬁ'mwmﬁ’m”mm

THANACHART SECURITIES 2




THANACHART’S THE EARLY BIRD MONDAY, 28 FEBRUARY, 2022

Fundamental Story

Ex 4: Key Domestic Gas Field’s Output Declines Ex 5: Thailand Becoming More Dependence On LNG
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Ex 6: Prices And Spreads

Nov-21 Dec-21

Oil prices

Dated Brent 60.84 68.63 72.94 78.40 90.17 80.75 74.27 85.49 95.37 97.68
Dubai 59.70 66.43 71.31 76.02 87.46 79.78 72.69 83.05 92.36 95.23
WTI 58.07 66.10 70.52 76.08 86.97 78.65 71.69 82.98 91.40 91.59

Crack spreads over Dubai

Gasoline 749 1067 1241 1559 1544 16.31 14.49 14.79 16.16 16.96
Jet fuel 4.25 5.36 580 1102  11.62 9.17 10.37 12.36 11.01 13.36
Diesel 5.37 6.09 748 1012 1254 8.89 10.71 12.10 13.02 14.52
High-sulfur fuel oil (428)  (6.80) (542)  (5.83)  (8.73) (8.88) (6.45) (723)  (10.40) | (11.62)

Refining margins

FCC / Dubai 1.21 0.95 0.85 5.81 5.69 4.21 5.78 5.93 5.41 5.27
Hydrocracking / Dubai 0.71 0.77 1.11 6.11 6.66 4.50 6.19 6.79 6.51 6.37
FCC / Espo 1.47 1.55 1.24 6.20 6.08 4.60 6.18 6.33 5.81 5.67
FCC / Arab Light 0.56 (0.51) (0.64) 4.32 4.20 2.72 4.30 4.45 3.92 3.78
Hydrocracking / Murban 2.29 2.81 3.41 8.41 8.95 6.80 8.49 9.08 8.81 8.67
(US$/tonne)

Aromatics spreads

PX-naphtha 185 232 229 127 189 112 119 175 207 208
BZ-naphtha 191 367 350 231 230 193 223 239 217 228

Olefin spreads

HDPE-naphtha 583 576 462 505 433 510 536 431 435 473
LDPE-naphtha 959 936 821 920 772 962 918 771 772 803
PP-naphtha 771 709 557 562 462 565 538 459 465 493
Ethylene-naphtha 416 406 304 321 207 307 319 156 274 358
Propylene-naphtha 461 436 294 242 240 228 254 240 239 278
Henry Hub Gas (US$/mmbtu) 2.73 2.97 4.32 3.72 4.36 5.12 3.86 4.26 4.47 4.47
Coal (Newcastle) (US$/tonne) 87.47 106.49 165.89 169.60  221.00 153.53 164.42 209.07 234.24 238.60

Source: Bloomberg

Ex 7: Valuation

Rating 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 10.90 22.00 101.8 2,270 na  (415) 2.7 47 46 3.7 4.1 73
BCP BUY 31.25 32.00 24 1324 na (4.2) 9.4 9.8 43 7.2 6.4 6.4
ESSO  HOLD 7.55 8.00 6.0 804 na na na 110 246 85 0.0 0.0
IRPC BUY 3.78 4.40 16.4 2,377 na 382 198 143 9.2 8.7 2.1 35
IVL BUY  46.50 60.00 290 8,034 260.7 229 113 9.2 7.6 6.7 5.3 55
PTG BUY 14.30 19.00 329 735  (45.8) 508 237 157 6.0 6.9 1.7 3.2
PTT BUY 39.00 46.00 17.9 34,281 133.3 140 125 110 4.1 42 5.1 5.1
PTTEP BUY 13250  152.00 147 16,188 105.6 320 120 9.1 3.6 2.8 3.8 45
PTTGC  HOLD 55.00 56.00 1.8 7,632 2707 (13.3) 88 101 8.3 8.0 6.8 7.3
SPRC SELL 8.75 8.40 (40) 1,168 na na na 117 151 5.7 2.0 3.0
SUSCO  BUY 3.62 5.20 436 123 (4.6) 350 183 136 6.6 5.7 3.0 37
TOP SELL 53.50 46.00 (14.0) 3,359 na 162 195 168 153 177 4.9 24

Sources: Company data, Thanachart estimates
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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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