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! Continue strong oil market

Further US crude inventory draw
Cushing stocks hit critical levels
Tight diesel market to support oil price

US natural gas price slip

After rally to US$97 on Wed, Brent crude oil price dropped to 1% to US$95/bbl
as many investors took profits on the rally given ongoing macroeconomic

concerns. However, physical oil market remains tight with US Cushing crude

inventory hit critically low level while Russia set to export diesel near zero in
Oct. We maintain our BUY rating on PTTEP, TOP, BCP and ESSO.

Weekly US data: Further US crude inventory draw

The Energy Information Administration (EIA) reported an inventory draw
by 2.2 million barrels this week which surprise market expectation of 1.3
million barrels.

In fuels, gasoline inventories build 1 million barrels given the lower
demand due to higher price. Based on the four-week moving average of
product supplied, implied gasoline demand has plunged nearly 400,000
barrels a day over the last three weeks. Distillate figures mirrored what
was seen in gasoline. Stockpiles build by 0.4 million barrels this week
compared to a draw of 2.9 million barrels last week.

Critically low US inventory level

US Cushing crude inventory fell near historically low due to strong
refining and export demand. Cushing is the US largest storage hub. Since
hitting a two-year high in June of over 43 million barrels, Cushing's levels
have tumbled to just under 23 million barrels by Sept. 15, the lowest since
July 2022 and only at 25% of its capacity, according to government data.
The storage hub has a capacity of 98 million barrels.

Cushing stocks hit critical levels. The state of inventories at Cushing
could become one more factor in support of higher oil prices. The last time
Cushing stockpiles have fallen this low was July 2022 and WTI futures
were trading above US$100 a barrel. The storage tanks in Cushing,
Oklahoma, require a minimum level of oil to maintain normal operations,
which traders generally believe is around 20 million barrels. Yet now with
more Saudi and Russian barrels exiting the market, supplies are
tightening, and Cushing stockpiles could be depleted further.

Tight diesel market to support oil price. Russia’s export ban that looks
like it will take full effect in October could exacerbate an already tight
global diesel market, driving crude and middle distillate prices ever higher
ahead of winter.

News Update

Ex 1: US Weekly data

(m bbls) Weekly change Consensus Last

week

Crude Oil -2.170 -1.320 -2.135

Gasoline 1.027 -0.120  -0.831

Distillates 0.398 -1.298  -2.867

(k bpd) Weekly change % Change Current

number

Production 0.0 0.0% 12,900

Refinery Runs -239 -1.5% 16,065
Source: EIA

Ex 1: Not Much Of A Cushion At Cushing
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US natural gas price slip

¥ Henry hub price fell 2%. After finishing at a seven-week high on Thursday, the
benchmark U.S. natural gas prices fell by 2% early on Friday, amid
expectations of above-normal temperatures in early October.

¥ Bearish EIA data. Weekly gas storage report from the EIA was slightly on the
bearish side, as net injections into storage totaled 90 billion cubic feet per day
(Bcf) for the week ending September 22. As of September 22, working natural
gas stocks totaled 3,359 Bcf, which is 6% more than the five-year average and

13% more than last year at this time.

®  Milder weather ahead could weigh on U.S. natural gas prices in the coming
days and weeks. Overall, demand for natural gas in the United States is
expected to be low to very low wuntii October 4, according to
NatGasWeather.com. The southern U.S. will be warm with highs of 80s to 90s
F, while the rest of the U.S. will be nice with highs of 60s to 80s as high
pressure rules besides cooler 50s across the unsettled Northwest and North

Rockies.
Ex 2: US Gas Storage Ex 3: US Henry Hub Price
(bcf) Five-year (20.1 8-2022) maximum (US$/mmbtu) US Henry Hub price
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Ex 4: Prices And Spreads

Quarterly — Yearly

4Q22 1Q23 2022 2022 2023
Upstream
Dubai (US$/bbl) 93 95  -1.7% 109 98 84 80 78 87 69 97 81
Brent (US$/mmbtu) 95 93 2.2% 112 98 89 82 78 86 71 99 82
Henry hub (US$/mmbtu) 2.9 26 11.1% 7.5 7.9 6.1 2.8 2.3 2.7 3.7 6.5 2.6
JKM Spot (US$/mmbtu) 13.7 146 -6.4% 27.3 46.9 31.2 18.4 111 12.2 17.9 34.0 13.9
Dutch TTF (EUR/MWh) 42 40 5.2% 101 205 123 53 35 34 47 132 41
NEX coal price  (US$/tonne) 160 160 0.1% 365 418 380 255 161 147 136 357 188
Crack spreads over Dubai
Gasoline (US$/bbl) 17.8 20.5 -13.3% 35.0 13.2 9.4 18.7 16.6 19.5 11.0 18.8 18.2
Jet fuel (US$/bbl) 29.2 320 -8.7% 39.2 324 33.5 26.5 14.0 26.2 5.8 30.3 222
Diesel (US$/bbl) 28.5 31.7 -10.0% 43.1 35.2 39.3 25.2 14.6 26.8 6.7 34.3 22.2
HSFO (US$/bbl) (11.9) (7.2) 65.5% (3.2) (22.3) (225) (16.3) (8.7) (4.7) 4.9 (14.1) (9.9)
SG GRM (US$/bbl) 9.6 12.5 -23.6% 22.0 6.9 7.0 8.9 5.4 10.9 3.7 11.5 8.4
Aromatics
PX-naphtha (US$/tonne) 412 390 5.8% 353 359 289 318 407 407 193 299 378
BZ-naphtha (US$/tonne) 297 275 8.3% 367 298 184 252 275 273 285 267 267
Olefin
HDPE-naphtha (US$/tonne) 347 325 7.0% 445 368 336 373 436 361 532 392 390
LDPE-naphtha (US$/tonne) 347 325 7.0% 807 635 523 476 443 363 909 683 427
PP-naphtha (US$/tonne) 297 275 8.3% 442 362 301 369 403 305 650 386 359
Others
Integrated PET  (US$/tonne) 72 74 -2.4% 302 303 212 201 194 119 248 278 171
Phenol-BZ (US$/tonne) 135 117  15.4% 193 233 269 87 79 82 264 279 83
BPA -Phenol (US$/tonne) 265 240 10.4% 625 369 368 282 299 275 | 1,711 551 285

Sources: TOP, Bloomberg

Ex 5: Valuation

Rating Current Target Upside/ Market Norm EPS grw Norm PE EV/IEBITDA — P/BV — — Yield —

price price (Downside) cap 23F 24F 23F 24F 23F 24F  23F 24F

(Bt) (Bt) (%) (US$m) (%) (%) x) (x)  x)  &x) (%) (%)
BANPU  SELL 8.00 7.00 (12.5) 1,849 (86.8) (16.8) 8.3 100 5.6 5.8 0.6 0.6 3.2 25 71 5.9
BCP BUY 41.00 45.00 9.8 1544 (41.6) (5.1) 6.3 6.6 3.6 4.0 0.8 0.8 3.8 35 136 119
ESSO BUY 9.90 11.50 16.2 937 (51.7) (18.0) 6.4 7.9 5.8 5.6 1.2 1.1 3.0 35 188 142
IRPC SELL 2.06 1.90 (78 1,151 506 (22) 150 153 9.3 9.5 0.5 0.5 1.8 1.5 3.5 34
IVL BUY 26.00 37.00 42.3 3992 (69.7) 294 139 108 6.6 6.1 0.8 0.7 1.8 2.8 55 6.8
OR SELL 18.70 17.50 (6.4) 6,136 38 (1.7) 209 213 128 129 2.0 1.9 1.9 1.8 10.0 9.3
PTG HOLD 9.35 11.40 21.9 427 40 185 162 137 4.2 3.6 1.8 1.7 2.8 33 115 128
PTT SELL 33.50 30.00 (10.4) 26,164 (5.0) (5.8) 9.2 9.8 4.2 3.8 0.9 0.8 6.0 6.0 9.6 8.7
PTTEP BUY  171.00 187.00 9.4 18,563 (13.8) (2.1) 8.7 8.9 2.7 26 1.3 1.2 5.3 50 16.0 144
PTTGC HOLD 3450 37.00 7.2 4254 (724) 1039 324 159 114 9.3 0.5 0.5 22 23 1.6 3.3
SCC BUY  301.00 390.00 296 9877 115 409 152 108 11.0 8.8 0.9 0.9 5.0 4.6 6.2 8.3
SPRC  HOLD 9.10 9.80 7.7 1,079 (52.1) (16.7) 96 11.6 53 59 1.0 0.9 3.3 22 104 8.3
TOP BUY 5050 56.00 10.9 3,085 (57.0) (284 66 92 79 106 07 07 47 36 107 73

Sources: Company data, Thanachart estimates
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DISCLAIMER

General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 17 Derivative
Warrants which are CBG16C2312A, CPALL16C2310A, EA16C2311A, GULF16C2311A, HANA16C2312A, JMT16C2311A, JMART16C2310A,
KBANK16C2312A, KBANK16C2310A, KCE16C2401A, PTTEP16C2311A, SAWAD16C2312A, SCB16C2311A, SET5016C2312B, SET5016C2312A,
SET5016P2312A, TIDLOR16C2311A underlying securities are (CBG, CPALL, EA, GULF, HANA, JMT, JMART, KBANK, KCE, PTTEP, SAWAD, SCB,
SET50, TIDLOR) before making investment decisions.

Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 89.96% of Thanachart Securities and also TCAP holding 100% of Thanachart
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.33% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: Moshi Moshi Retail Corporation Pcl. (MOSHI TB)
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