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Ex 3: US Refinery Maintenance To Be Heavier Than Usual Ex 4: US Gasoline Inventory Stay Well Below Average
(k bpd) ——— 2023 offline capacity (m bbls) US gasoline inventory
1,600 - ——— 5-year average offline capacitt 270 - Max-Min 2023
1 2022 - = = = Average (2015-19)
1,400 260 -
1,200 A
250
1,000 -
240
800 -
600 A 230
400 A 220
200 A 210
0 c Ll c Ll o Ll a Ll a Ll a Ll o Ll o T o T _ T — T _ T — T — 1 200 T T T T T T T T T T T T T T T T 1
5§58 888388833553 SR EEREEEEEEEEE R
L D W ND O WO O N & © o o § § 8885558533908 83 88
-~ - - - QI SSL==2<<ss5"222nwp0O00=z2a0n0

Sources: Reuter Sources: Bloomberg

v
dhnN quﬂwmsmmmummqme%da aanwNwALTATELTY

. a'vimwqisﬂﬁmsmﬁﬁmumﬁmmeudaaanﬁm”uﬁmamaa%’msﬁy avamwzﬂsﬂ
AN TIURRA IR RATIANa W N UA L TaUaITRLD 1IN US$100/bbl @1@3n
x> f a o & Lo oA = v A o A @
INUAAINESHITAINGIUA 5 N sml,flmummnuwaﬂqubﬂa:mu
TN NAAN I NARVDITRT LA UNINNG  AIUDIVULH NITASILIATUDIRRAN
qisﬂdaﬁwu”uﬁumaa%’m&'ﬁ'uﬁwanszﬂuﬁauiwﬁiwﬁcﬂ aghglsfany  Tedna
A o a o s o ° o & A A A = o, g a
WUINUNRAN it auaavin ldenndn Fuuazdwdsdranidulsioaniiaing
nelngegud Feldiadulmonmesdandvesimde smfudadu 15%

P9I AL TaNIlan waz 80% maaﬁm”uﬁmavlmvlﬂﬁhquﬂmumzﬁ‘aﬂmgﬁu

" dJagtunehdudiradisnihBenoiunmni uss130 luglydeziuanidoaniia
. VY o a ¥ o A o Aa A
11 Intercontinental Exchange Lmu’l&lu‘umim‘mﬁﬁlﬁ;uuag‘m:@m‘mlmuaﬂ s

o v v U Qs ﬂl J Q o v U =1
ol Indszaunigladiauoinniu  uwazdiashliladmulnadian e

Ao,

N 10 WneN  Platts  Ussiinsensniudiaradsagansaunaiuan

US$113.50 siaei w38 US$15.20 §aLn3L3a @iaqﬂmuﬁvlaﬂﬁmaa%‘m%ﬂ

" Diesel spread 8198083 vnNanEnudanmIaiuasuessadsldlaunnadnen
v dﬁl ‘: o a =) 1 a dl = v o 04
mald  annwglaldaihdudimarasimdounniundiaiaioaniaudmniy
myianiign ednalsian 15ween diesel spread NaaasanInNTALTHEIL
ANuLdInnIIvaINTARINTBIUBTY  1diasNasIndalinaning  wazas
. W&
ALz “0d” TOP, SPRC Llaz ESSO

THANACHART SECURITIES 2



THANACHART’S THE EARLY BIRD MONDAY, 30 JANUARY, 2023

Fundamental Story

Ex 5: Russia Origin Diesel Trade At US$15/bbl Discount Ex 6: EU Import Diesel From Russia Heavily
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Ex 7: Prices And Spreads

(US$/bbl) Last This
4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 | Nov-22 Dec-22 Jan-23

week week
Upstream
Dubai 77 97 108 99 84 81 85 76 81 84 85
Brent 79 98 112 98 89 84 91 82 84 88 87
Henry hub (US$/mmbtu) 3.9 43 6.6 6.7 5.6 3.3 5.9 5.1 3.3 3.0 2.8
NEX coal price (US$/t) 185 364 416 416 380 375 347 401 375 351 358
Crack spreads over Dubai
Gasoline 15.5 17.8 35.0 13.2 9.4 17.3 12.2 12.2 17.3 20.4 23.3
Jet fuel 10.2 16.2 39.2 324 33.5 33.9 34.9 33.3 33.9 35.6 36.1
Diesel 11.4 19.6 431 35.2 39.3 33.3 40.1 35.2 3383 34.7 344
High-sulfur fuel oil 3.2 (2.1) (13.1) (22.2) (11.9) (7.7) (20.8) (17.7) (19.1) (19.5) (19.1)
Singapore complex GRM 6.4 8.4 22.0 6.9 7.0 10.5 8.4 9.2 10.5 11.9 13.2
(US$/tonne)
Aromatics spreads
PX-naphtha 134 192 364 367 311 304 297 274 304 294 339
BZ-naphtha 196 196 353 263 150 209 107 154 209 140 239
Olefin spreads
HDPE-naphtha 509 413 444 370 341 346 313 342 346 319 329
LDPE-naphtha 890 731 781 607 481 458 435 467 458 419 429
PP-naphtha 558 419 431 352 301 326 248 297 326 299 329
Others
Integrated PET 345 297 302 303 212 192 203 204 192 196 188
ABS-naphtha 1,565 1,108 1,088 888 748 708 703 714 708 689 689
Phenol-BZ 333 421 193 233 269 82 262 185 82 134 25
BPA -Phenol 1,198 843 625 369 368 306 377 316 306 305 308

Sources: TOP, Bloomberg
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Ex 8: Valuation

Rating Current Target Upside/ Market Norm EPS grw Norm PE  EV/EBITDA — P/IBV — — Yield — — ROE —

price  price (Downside) cap 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F| 22F 23F

(Bt)  (BY) (%) (US$m) (%) (%) () X & ) ) ) () (W) (%) (%)
BCP HOLD 3725 39.00 47 1560 211.0 (504) 36 72 29 53 08 07 48 41 238 103
ESSO BUY 940 12.00 277 990 na (483) 32 61 32 50 12 11 126 82 441 187
IRPC BUY 3.10 440 419 1927 (70.7) 4891 553 94 121 70 07 07 49 53 13 73
IVL BUY 4125 48.00 164 7,046 1001 (320) 57 83 52 62 12 11 48 36 232 137
OR SELL 2260 20.00 (11.5) 8251 27.8 (140) 193 224 102 112 25 23 15 13 134 105
PTT SELL 3325 28.00 (158) 28893 186 (209) 90 114 43 42 09 09 60 60 103 79
PTTEP HOLD  172.00 159.00 (7.6) 20,774 770 (154) 88 104 31 35 14 13 35 41 175 134
PTTGC  BUY 5050 52.00 30 6927 (253) (175) 108 131 91 86 08 07 15 36 68 56
scc SELL  340.00 300.00 (11.8) 12,413 (525) 298 183 141 176 113 11 10 24 35 60 76
SPRC BUY 1140 1450 272 1504 na (344) 54 83 37 44 12 12 105 60 244 145
TOP BUY 6025 70.00 162 4,095 4168 (483) 43 83 56 106 08 08 50 51 208 96

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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