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Ex 3: Prices And Spreads

Quarterly — Yearly

4Q23 1Q24 2022 2023 2024
Upstream
Dubai (US$/bbl) 71 75 -4.8% 78 87 84 82 85 79 97 81 82
Brent (US$/mmbtu) 72 74 -3.4% 78 86 83 82 85 79 99 82 82
Henry hub (US$/mmbtu) 2.9 24 19.2% 2.3 2.7 2.9 2.1 2.3 2.2 6.5 2.6 2.2
JKM Spot (US$/mmbtu) 132 13.0 1.8% 11.1 12.3 15.6 9.7 11.2 13.0 34.0 13.9 11.3
Dutch TTF (EUR/MWh) 38 34 10.7% 35 34 43 28 32 36 132 41 32
NEX coal price  (US$/tonne) 140 140 0.2% 161 147 136 127 136 140 357 188 134
Crack spreads over Dubai
Gasoline (US$/bbl) 10.2 8.4 20.5% 16.6 18.9 12.6 17.9 13.1 11.9 18.8 16.7 14.3
Jet fuel (US$/bbl) 100 112 -10.4% 14.0 26.1 23.6 211 13.2 14.6 30.3 225 16.3
Diesel (US$/bbl) 9.7 9.5 2.2% 14.6 26.9 211 21.7 13.7 15.6 34.3 21.9 17.0
HSFO (US$/bbl) (5.00 (6.1) -18.3% (8.7) 5.4) (11.0) (9.7) (5.1) (4.4) | (141) (10.3) (6.4)
SG GRM (US$/bbl) 3.8 29 31.1% 5.4 10.9 6.3 8.1 4.9 5.4 11.5 7.9 6.1
Aromatics
PX-naphtha (US$/tonne) 178 167 6.4% 407 407 349 323 336 262 299 378 307
BZ-naphtha (US$/tonne) 313 327 -4.4% 275 273 269 326 391 352 267 267 356
Olefin
HDPE-naphtha (US$/tonne) 333 327 1.7% 436 361 350 333 350 336 392 390 340
LDPE-naphtha (US$/tonne) 513 507 1.1% 443 363 372 454 519 550 683 427 508
PP-naphtha (US$/tonne) 343 337 1.7% 403 305 303 302 331 331 386 359 321
Others
Integrated PET  (US$/tonne) 152 152 -0.5% 194 114 135 136 131 144 278 161 137
Phenol-BZ (US$/tonne) 117 145  -19.3% 79 89 64 (52) (38) 62 279 80 9)
BPA -Phenol (US$/tonne) 258 218 18.3% 299 270 327 317 303 274 551 294 298

Sources: TOP, Bloomberg
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Ex 4: Valuation

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

price price (Downside) cap 24F 25F 24F 25F 24F 25F 24F 25F

(Bt) (Bt) (%) (US$m) (%) (%) (x) (X)) () x) (x) (x
BANPU  BUY 6.95 8.00 16.1 2,149 (32.2) 95 124 113 6.3 5.9 0.5 0.5 4.8 4.4 4.3 4.6
BCP BUY 37.50 53.00 41.3 1,593 (2.8) 117 5.5 4.9 4.3 4.0 0.7 0.6 4.4 49 125 1238
BSRC BUY 8.90 11.00 23.6 950 272 385 9.6 6.9 6.1 4.8 1.0 0.9 3.9 54 111 142
IRPC SELL 1.77 1.50 (15.3) 1,116 na 1046 591 289 119 106 0.5 0.5 0.0 0.7 0.8 1.6
IVL BUY 2430  20.00 (17.7) 4,210 183.0 572 302 19.2 7.2 6.5 0.9 0.9 0.0 1.6 34 5.2
OR SELL 17.40 13.80 (20.7) 6,443 (5.3) 64 199 187 104 9.8 1.8 1.8 2.8 3.0 9.4 9.6
PTG SELL 10.50 6.80 (35.2) 541  (0.8) 6.0 186 17.6 4.3 4.4 1.9 1.8 24 26 105 105
PTT SELL 33.75  29.00 (14.1) 29,747  (9.8) 21 107 105 4.2 3.8 0.9 0.8 5.9 5.9 8.0 8.0
PTTEP BUY  132.00 188.00 42.4 16,171 (2.5) (7.6) 6.8 7.4 1.9 2.0 1.0 0.9 7.2 6.8 147 126
PTTGC  SELL 30.75 25.00 (18.7) 4,278 na 720.0 150.3 183 10.8 8.5 0.5 0.5 24 2.0 0.3 2.7
SCC BUY  243.00 275.00 13.2 8998 (3.7) 665 202 121 179 9.6 0.8 0.8 25 4.1 3.9 6.3
SPRC BUY 7.00 9.80 40.0 937 na (3.3) 8.9 9.2 5.2 4.7 0.8 0.7 2.9 3.0 9.1 8.3
TOP HOLD 50.75  55.00 84 3,498 (49.0) 2438 8.1 6.5 8.7 8.2 0.7 0.6 4.2 5.2 8.3 9.8

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.

Disclosures:

uiEnnanniwg suma dna @) vhwihfidudauasniwadas (Market Maker) wazgfoanludmdnyusasfnfauwius (Derivative Warrants) lastagiiuuFunidug
L A v o o a I v o v a o U =1 a, v, A A A o o 3 i .
ADNUAZIFHANY Derivative Warrants WazUSHNIaNUNIaMzvasnannings1sdinina seildumlasmsonsadanutaudanmanatszlomd (conflicts of interest)
a e =3 a o A A o o a a o  § o ' : v a
uanandt dnasuadnmneandoaluniifesruvaslumaguaasinfaunusananinoudaiulaaamu

RUNBIAG: USHN NUTUTIA 310A (U1 1) (TCAP) oW 89.96% TuuSununanning susia $1na (uw1pw) TCAP dududiiaviu 100% luuSwn Thanachart SPV1
L0 o 3 o S A
Co. Ltd It TCAP uaz Thanachart SPV1 Co. Ltd fladusaanuniamiasiuaznissealu uSsn somilaads s umaw) (THANI adludadiuionas 60
USHNNUTUTIA 9100 (TCAP), FHANTNMITINaswng 41na (uwisw) (TTB) nuSsnifianuisidasiuuSunuannindsuma $1na (uniaw) (TNS) Llas TCAP
Wudfes seoar 89.96 1w TNS  waz feviulu TTB Yesaz 24.35 asuu mssarnuniiamzvvesmanningasnann sedawldmmdsnsadanudaunding
3 . .
navszlonyd (conflicts of interest)

U3HNNUIUTIA $11a (TCAP) USHN Masiaads $na (uwimw) (THANI uSin 18u 4 1a (uwimw) (MBK) wasuSumn dnalsada weud unsud $na (uwnmw)
a o v o a o o ot 6 o o @ o s o a 6 a e 6 o ' = 1 v a A a a ¥
(PRG) uuSunidanuiendasnuuSEnnannIngsume 10a (wnow) 99tk nIsarnunianziuesmanningaonann sadiauladmduniadenutaudinig
3 . .
nayszlonyd (conflicts of interest)

a o v o ¢ o > A o o > a : oV v & 1aa a A4 o v A
RUIULAR: * UIWNAINNINYTUTIO INA (QJ'IV\']"D'H)) (TNS) ey UIun “quﬁu"ﬂ'](ﬂ IMNA (W1 THh) TCAP Nﬂi?wﬂ']ii'lllﬂuvl,ﬂl,tﬂ WILRULIAL 'ﬂﬂﬂitﬂﬂ FINIABIN
Ty o ' o £ a o a i 3 a ey o > o a i
ﬂii&lﬂqﬁa'ﬂ@lﬂqﬁlﬁ(y"maﬁ TCAP L8z V]'l%u']ﬁ YIeFUWNTINNIVIBN WazUIemunITuNITuINIT TNS ﬂf.l'lﬂvlﬁﬂ(ﬂ']il ‘]J'Y]'JLﬂ?’l:ﬁuﬂl‘l@]gﬂﬁlﬂﬂq"uuuuﬁﬂ&lﬂﬁ']uﬂlﬂﬂBJ']U
790289 TNS”

RUNBAQ “USHNRANNIWITUIA $10a (Wwpw) (TNS) 1w Joint Lead Underwriter TALUSHN uSHn gIﬁLalﬁiy Tnifia 1ada@nd 47na (Ww1ow) Euroasia Total
TR o & o a < v e gw = ) I @ & X R a =
Logistics Pcl (ETL) gauu nsdavhunTenzivasmannindainann fsenaddwlddmioniafianudaudimonayszlomi (conflicts of interest) unasnuasdnm

% L o) g STV TIL 9
Nuandoalunbifedmiuamsineudadulasau

) o o o oo o o ' v @ A o A o o 2 o o & A 1
WNBG:* “UTENAANNIWEG suma e (i) (TNS) iudansmsdadiniie "ufuesnisn uiun eSaiad aadilalrtu 9100 (uwimw) AN 4/2567 ai 1-3
asurwnalonaud w.a. 2570-72 @3niu mrsavnuniansiaarannindatndn Janadaulagwdaniadanudaudinanalselomt conflicts of interest)’

WNBG:* “UTENWANNIWG suma $100 (umnow) (TNS) Wuddansmdadining "ﬁu@aau‘%ﬁw viEh ladlne uadllaes e (umTw) A3sR 7/2567 Fafi 1-3
o N i o & o o a I o o & a ' = ' v a A A o o ¢ . .
asuiwualonaud w.e. 2569-71 asun nITarunieNzRuamannIngaInanl dsanalanlamuiFoniafanudaundimenatszloni (conflicts of interest)’

THANACHART SECURITIES




	Fundamental Story
	Energy Sector – Neutral
	Fundamental Story
	Fundamental Story

