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Ex 5: Prices And Spreads

31-Mar
Upstream
Dubai 60 66 71 77 97 105 116 101 109 109 113
Brent 61 69 73 79 98 110 113 106 112 113 122
Henry hub (US$/mmbtu) 25 2.6 3.3 3.9 4.5 7.6 5.1 6.8 8.2 8.7 8.9
NEX coal price (US$/t) 87 106 165 185 266 352 350 305 391 416 401

Crack spreads over Dubai

Gasoline 7.0 9.9 11.6 15.5 17.8 31.3 20.2 24.1 38.4 43.5 40.0
Jet fuel 3.3 4.5 5.3 10.2 16.2 33.1 22.6 31.6 34.5 27.4 32.0
Diesel (3.4) (5.8) (3.3) (6.9) (8.3) 125 26.6 36.7 36.8 29.9 33.4
High-sulfur fuel oil 0.8 (1.0) 1.6 3.2 (2.1) (8.7) (7.9) 8.3 (2.7) (7.2) (6.1)
Singapore complex GRM 2.1 2.3 4.0 6.4 8.4 20.6 111 19.8 215 19.5 19.5
(US$/tonne)

Aromatics spreads

PX-naphtha 190 241 240 134 192 303 193 257 341 399 400
BZ-naphtha 190 360 317 196 196 272 149 226 317 337 416

Olefin spreads

HDPE-naphtha 577 575 462 509 413 463 377 504 430 409 380
LDPE-naphtha 962 915 740 890 731 802 707 834 776 749 750
PP-naphtha 748 694 548 558 419 442 364 484 408 399 360
Others

Integrated PET 230 231 185 345 297 298 290 310 285 280 295
ABS-naphtha 1,811 1,932 1,712 1,565 1,108 1,102 1,002 1,129 1,080 1,049 1,070
Phenol-BZ 213 252 255 333 421 231 342 282 180 157 129
BPA -Phenol 1,565 2,008 2,074 1,198 843 715 736 736 693 720 590

Sources: TOP, Bloomberg
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Ex 6: Valuation

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

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

(G) (G) (%) (US$m) (%) (%) () ) ) () (%) (%)
BANPU BUY 12.60 17.00 34.9 2,482 132.1 (17.3) 4.0 4.8 3.2 3.0 8.5 7.3
BCP BUY 33.00 34.00 3.0 1,323 38.2 (33.6) 7.2 10.8 4.5 7.1 5.5 3.6
ESSO HOLD 10.30 8.20 (20.4) 1,038 na 320.8 52.7 125 10.5 7.8 0.0 0.0
IRPC BUY 3.46 4.40 27.2 2,058 (70.7) 489.1 61.7 10.5 12.9 7.4 4.4 4.8
IVL BUY 49.75 62.00 24.6 8,132 96.4 (18.9) 7.0 8.6 6.7 7.3 4.0 3.0
PTG BUY 14.60 19.00 30.1 710 50.8 195 16.1 134 7.0 6.6 3.1 3.7
PTT BUY 38.00 42.00 10.5 31,600 (5.0) 4.4 12.9 12.3 4.7 4.5 5.3 5.3
PTTEP HOLD 166.50 161.00 (3.3) 19,244 79.9 (9.8) 8.4 9.3 3.1 3.1 3.6 4.2
PTTGC BUY 48.25 58.00 20.2 6,334 (19.4) 5.4 9.5 9.1 7.5 7.0 5.2 5.0
SPRC SELL 12.50 8.50 (32.0) 1,578 na (23.1) 14.7 19.2 5.9 7.1 4.0 2.6
SUSCO BUY 3.56 5.20 46.1 114 35.0 30.1 13.3 10.3 5.6 4.6 3.7 4.9
TOP SELL 58.25 45.00 (22.7) 3,460 53.9 (24.2) 13.8 18.2 13.3 17.9 5.2 2.2

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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