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Ex 5: US Gasoline Demand
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Ex 6: Paraxylene Spreads Ex 7: Benzene Spreads
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Ex 8: OPEC + Quota Vs. Actual Production

OPEC+ quota versus actual
production levels
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Ex 9: OPEC + Quota Vs. Actual Production
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Ex 10: Prices And Spreads

(US$/bbl) 1Q21 2Q21 3Q21 4Q21 1Q22 QTD Mar Apr May Last
Qil prices

Dubai 60 66 71 77 97 103 116 101 107 108
Brent 61 69 73 79 98 107 113 106 110 106
Crack spreads over Dubai

Gasoline 7.0 9.9 11.6 15.5 17.8 29.7 20.2 241 35.3 35.3
Jet fuel 3.3 4.5 5.3 10.2 16.2 37.0 22.6 31.6 42.5 42.5
Diesel (3.4) (5.8) (3.3) (6.9) (8.3) 125 26.6 36.7 47.1 47.1
High-sulfur fuel oil 0.8 (1.0) 16 32 2.1) (8.7) (7.9) 8.3 7.8 7.8
Singapore complex GRM 21 23 4.0 6.4 8.4 23.2 111 19.8 26.5 26.5
(US$/tonne)

Aromatics spreads

PX-naphtha 190 241 240 134 192 263 193 257 275 273
BZ-naphtha 190 360 317 196 196 238 149 226 251 254
Olefin spreads

HDPE-naphtha 577 575 462 509 413 493 377 504 470 458
LDPE-naphtha 962 915 740 890 731 824 707 834 805 788
PP-naphtha 748 694 548 558 419 471 364 484 445 428
Others

Integrated PET 230 231 185 345 297 306 290 310 302 296
ABS-naphtha 1,811 1,932 1,712 1,565 1,108 1,123 1,002 1,129 1,110 1,078
Phenol-BZ 213 252 255 333 421 271 342 282 259 249
BPA -Phenol 1,565 2,008 2,074 1,198 843 721 736 736 705 705

Sources: TOP, Bloomberg
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Ex 11: Valuation

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

price price (Downside) cap 2022F 2023F 2022F 2023F | 2022F 2023F 2022F 2023F

(Bt) (Bt) (%) (US$ m) (%) (%) (x) (x) (x) (%) (%)
BANPU  BUY 11.60 17.00 466 2,256 132.1 (17.3) 3.7 4.4 3.0 2.9 9.3 7.9
BCP BUY 3425  34.00 0.7) 1356 382  (336) 74 112 4.6 7.2 5.3 35
ESSO  HOLD 9.15 8.20 (10.4) 910 na 3208 468  11.1 9.7 7.2 0.0 0.0
IRPC BUY 3.10 4.40 419 1,821 (70.7) 4891 553 94 121 7.0 4.9 5.3
IVL BUY  46.50 60.00 29.0 7,505 31.7 1.5 9.7 8.7 7.7 7.8 5.2 5.7
PTG BUY 14.00 19.00 35.7 672 50.8 195 154 129 6.9 6.4 3.2 3.9
PTT BUY 3625  42.00 15.9 29,766 (5.0) 44 123 118 46 43 5.5 5.5
PTTEP HOLD  151.50  148.00 (23) 17,291 429  (238) 96 126 3.1 3.6 4.0 4.6
PTTGC  BUY 4425  58.00 311 5736  (19.4) 5.4 8.7 8.3 7.1 6.7 5.6 5.4
SPRC SELL 11.10 8.50 (23.4) 1,384 na  (231)  13.1 17.0 5.2 6.2 45 2.9
SUSCO  BUY 3.28 5.20 58.5 104 35.0 301 123 9.4 5.2 43 4.1 5.3
TOP SELL 5600  45.00 (19.6) 3,284 539  (242) 133 175  13.1 17.7 5.4 2.3

Sources: Company data, Thanachart estimates
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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:

USHNRANNING sUMa na (UAT) Vlﬁﬁ%’lﬂLﬂ%NﬂLLGﬁﬂ’lWﬂﬁaﬂ (Market Maker) Wax waaniumamuamamauwm (Derivative Warrants) I@]Uﬂﬁ]ﬁ]ﬂ%ﬂi‘]ﬂ'ﬂLﬂuN
DONUAZLENEYNE  Derivative Warrants 31434 76 wannawg  leun AMAT1GC2206A AOT16C2206A, AWC16C2207A BAM16C2206A, BAM16C2207A
BANP16C2205A, BANP16C2207A, BCH16C2207A, BEC16C2207A, BGRI16C2205A, BLA16C2205A, BLA16C2208A, CBG16C2205A, CBG16C2207A,
CHG16C2207A, COM716C2205A, COM716C2208A, COM716C2209A, CPF16C2205A, DOHO16C2207A, EA16C2205A, EA16C2206A, EA16C2207A, EA16C2209A,
GPSC16C2205A, GPSC16C2206A, GPSC16C2207A, GPSC16C2209A, GULF16C2205A, GULF16C2207A, GUNK16C2205A, GUNK16C2206A, GUNK16C2207A,
GUNK16C2209A, HANA16C2205A, HANA16C2207A, HANA16C2209A, INTU16C2205A, IRPC16C2205A, IVL16C2206A, JMAR16C2205A, JMAR16C2206A,
JMT16C2205A, JMT16C2207A, KBAN16C2206A, KBAN16C2208A, KBAN16C2209A, KCE16C2205A, KCE16C2205B, KCE16C2208A, KCE16C2209A,
MEGA16C2207A, MINT16C2207A, OR16C2205A, PTG16C2209A, PTT16C2205A, PTTE16C2209A, PTTG16C2207A, RBF16C2209A, RCL16C2205A,
RCL16C2208A, RS16C2205A, S5016C2206A, S5016C2209A, S5016P2206A, S5016P2206B, S5016P2209A, SAWA16C2205A, SCB16C2208A, SPRC16C2209A,
SYNE16C2206A, TOP16C2206A, TRUE16C2205A, TRUE16C2205B, TTA16C2207A, TTA16C2208A (underlying securities are AMATA, AOT, AWC, BAM, BANPU,
BCH, BEC, BGRIM, BLA, CBG, CHG, COM7, CPF, DOHOME, EA, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL JMART JMT, KBANK KCE MEGA MINT
OR, PTG, PTT, PTTEP, PTTGC, RBF, RCL, RS, SET50, SAWAD, SCB, SPRC, SYNEX TOP, TRUE TTA). meiiﬂm]@m’mmmi’]mmaamnmwnmaadmﬂm’;
'i]x?SJ?('Juvl,ﬂlﬁ?%Lﬁf_MiﬂNﬂ"é’]&l"ll@lLL?.le]’NNGﬂﬁl?J’ﬁ% (conflicts of interest) #anaNd uﬂﬂﬂﬂ%ﬂ')ﬁﬂﬂﬂ'ﬁﬂﬂﬂ Lﬂﬂﬂl%‘lﬁuﬁﬁﬂ’ﬂ’ﬂ')u’ﬂ?NI‘Uﬁ’]ﬂfﬂtLﬁﬂGﬁYlﬁﬂuWuﬁﬂ\‘lﬂﬂ’n
NOUAARULIRING

%N’]&IWW] Ui?:WI NUINITNG 71J’m(ﬂ (TCAP) Lﬁ%Nﬂaﬂ%ﬁ’]&llﬂm“ﬂﬂd U389 Thanachart SPV1 CO Ltd Iﬂﬂﬂa%%i%ﬁﬂﬁ?%iaﬂaw 100 uaz TCAP Lﬂu@m%u‘mﬂ%yﬂm
UiH‘ﬂﬁﬂﬂYﬁWﬂ 'ﬁu’lﬂ&ﬂ alilg (VAT) I@mnamu‘luammmamw 50 96 oy NUINING N4 (TCAP) LLEI“‘ U38" Thanachart SPV1 Co. Ltd & FARIUNINANK
UIEN NTREFTI 3na (V1) (THANI) VNY]"]W]‘NLLG N98aw T8z 60 LLﬂ Lﬂ%Nﬂaﬁlﬂﬁﬂl‘ﬂﬂﬂ THANI

USHYW]%IFWH’W] 0@ (TCAP), ﬁ%’]ﬂ’]i“fl%’]ﬂﬂ&lﬁu?ﬂﬂ @ (SJWI“ITu) (TTB) Lﬂui.lii:mﬂ&lﬂ’l’mLﬂEI’J‘HaGﬂiJUiHYI%aﬂY]SWEJﬁWE’WI $na (V1) (TNS) I(ﬂﬂ TCAP
[

L‘ﬂuwna‘v\u Youaz 50.96 1u TNS uaz na‘vmlu TTB Fauar 23 aati mMIsarunianeivasmannindgaanan JadawldmumFoniafanudaudimanadselomt

(confllcts of interest)

uswwuﬁumm 100 (TCAP) US1h swsitasds $na (&IW]“H%) (THANI) usa:m Lau ST (umw) (MBK) LLavuswn ﬂ“nu"l,ssnua KEUG WNIWT Na (NAIT)
[

(PRG) Lﬂuusm‘n“num’mmm"uadnuuswfmanﬂiwmwnm 0O (WRITW) AU mMytaruniienzivamanningainsn selauldmuionsafanutaudms

nadseloaid (conflicts of interest)

RUIBLAG. * USH‘Y]WE‘]ﬂ‘Y]?WFJﬁ%‘H?ﬂ @ (&I‘W\“E‘u) (TNS) uax U3EN ‘YI‘H:D'%‘II’W] ¢ (V1) TCAP &Iﬂii&lﬂ"lii’luﬂu‘lﬂuﬂ u’]&lﬁ&lm(ﬂ%}%&lﬂﬂaﬂ ‘D\‘l“/l']%lﬂ‘ﬂ
ﬂiillﬂ’]iwilﬂﬂ’]ﬂmmmad TCAP uaz ¥wwnfl dsemunIsunisuism LLE‘! 132 IUNTINNNILINIT TNS E]EJ’NVLSﬂ&ﬂ’]N ummswmﬂﬂnnﬁmwwuuuauum’mﬁlaaD.Im
98284 TNS"

WANBLNAG: ¥ ummanmwmmw 1@ (UR1TH) (TNS) Uaz mﬂ:m aamnmmwumswmnsmmﬂmnuaaﬂ e (@WwTw) EASTW §nssumssaunulaun wis
ardl lasans Gevnmindl nssunIaTIIEaLTes EASTW uaz vnwinfl n3sumIusun nssunisusmisuas TNS aghelsiion ummswmﬂmnnwmmunuauumm
2a3ehe3apvas TNS”

wnoLAg: “mwwmnmw&muwm mmﬂ (WTw) (TNS) ludaanisnissmiing %unﬁumwu“ﬁawna dszianlidasing "luwanﬂsmu ummu@na‘v\uﬂ “Rur)
L3N aﬁﬂaamﬂmu‘w $ia (uwnTw) asan 1/2562 asurnualdneull w.a. 2565" faanlay USHN arnadedtiuuy $na (WWTW) (SQ) AINW MITATILN
Jieneivaanannindasnan Jsanadawldmmasniolanudaudinmenasselomi (conflicts of interesty’

%N’]FJWW] > “‘Uiﬂ“fl%ﬂﬂ“fliwtlﬁuﬂj’m $na (UATU) (TNS) Nﬁ]ﬂﬂ’]ﬁﬂﬂﬁﬂﬂﬂ’]%uﬁ&l%uﬂ %umjumm“ﬁawna ﬂiuLﬂ“fle&Jﬂaf.lﬁ“{lﬁ vl&l&l‘ﬂiwﬂ% LL@ &INLLY]% Nnawunmaa
USHY] muaﬂa’mnﬁﬂiﬁm" '%’]ﬂ(ﬂ (N‘V\’]"Hu) (ROJNA) AN 3/2562 ﬂiun’muﬂ"lnnauh W.¢l. 2566" ‘Y]E]E]ﬂI@IU 3N ﬁ’Jua@]ﬁ’]ﬂﬂii&lIiﬁ]u“‘ e (N‘Vi’]’ﬂu) muu n13
'i]ﬂ“/]’liJY]'JLﬂi"]wﬂ‘llﬂﬂﬂﬂﬂ‘ﬂiWﬂﬂGﬂﬂ’l’J 'Nﬂ"]'ﬂ&lﬁ’luvl,ﬂﬁ?umf.lﬂiailﬂ']’m‘llﬂLLEIG“/]’NNC\I‘lJ‘JvIFJ’ﬁ% (conflicts of interest)

THANACHART SECURITIES




