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Ex 1: 3Q22F Preview

3Q21 2Q22 3Q22F (9-q%) (y-y%)
Product to Feed margin 32,052 46,132 35,174 (24) 10
Stock gain/(loss)&NRV 1,171 3,085 (5,832) (289) (598)
Gain/(loss) hedging commodity (1,676) (12,734) (2,340) (82) 40
Other income 1,279 1,587 1,096 (31) (14)
SG&A (4,548) (7,738) (7,738) - 70
EBITDA 15,251 11,380 1,408 (88) (91)
Depreciation expense (5,893) (6,768) (6,768) - 15
EBIT 9,358 4,612 (5,360) (216) (157)
Financing Expense (1,540) (2,277) (2,277) - 48
Fx gain/(loss) (1,147) (4,378) (2,000) (54) 74
Share of gain/(loss) from investments 1,295 1,833 433 (76) (67)
Corporate income tax (727) 324 964 197 (233)
Minorities 234 438 438 - 87
Reported profit 7,005 1,388 (8,678) (725) (224)
Non-recurring items (1,652) (3,089) (14,027) 354 749
Core Profit 8,657 12,610 (102) (101) (101)
EBITDA by business
Refinery (2,003) 2,108 (2,933) (239) 46
Aromatic 4,633 (696) (3,232) 364 (170)
Olefin and derivative 6,614 4,174 3,755 (10) (43)
HVS 5,441 4,487 2,905 (35) (47)
Sources: Company data, Thanachart estimates
Ex 2: Key Operating Data
Unit 3Q21 2Q22 3Q22F (9-9%) (y-y%)
Dubai (US$/bbl) 72 108 97 (10 35
Refinery utilization (%) 76% 98% 100% 2 31
Market GRM (US$/bbl) 3 21 10 (53) 213
Aromatic utilization (%) 100% 80% 90% 13 (10)
Market P2F (US$/tonne) 188 117 77 (34) (59)
Olefin utilization (%) 91% 75% 85% 13 (7)
Polyolefin utilization (%) 104% 90% 100% 11 4)
HDPE price (US$/tonne) 1,138 1,106 1,102 (0) (3)
HDPE-Naphtha (US$/tonne) 462 468 388 (17) (16)
Phenol utilization (%) 118% 118% 119% 1 1
Phenol-BZ (US$/tonne) 254 199 233 17 (8)
BPA-Phenol (US$/tonne) 2,075 623 369 (41) (82)

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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