THANACHART’S THE EARLY BIRD TUESDAY, 06 MAY, 2025

Fundamental Story

Energy Sector - Underweight News Update
Yupapan Polpornprasert | Email: yupapan.pol@thanachartsec.co.th
I OPEC+ liufadnsuanatdlianada US Weekly data
(m bbls) Weekly change Consensus Last
- g :’ e ' ] Jd (2 A < ' week
FAANUINUANRIBLIININ LIBOIANNABINITNUDILNTI
. P . o e - , Crude Oil -2.696 0.390  0.244
B OPEC+ &319AUANALAI I RARNAA8NTIANAIRINITHAANINAIIAA
Gasoline -4.003 -1.080  -4.476
a 1 a s 3 Qs >
B 3uzyeiatunisiesaniIsaInusnIgy Distillates 0.937 1710 -2.353
B mdvesnsuddeiuerarildiasugiaanssy lasunanseny
(k bpd) Weekly change % Change Current
o ¥ o number
o @ o o o [ a ' a o '
ﬁmmuuﬂs‘umgmjummnmﬂmwmﬂumimimmmm’mw-amgea Ll Production 5 0.0% 13465
lasmuudsinsdumalitvnanulusevdlannt  anudiriuasamadinduiin Refinery Runs +189 1% 16,078

@iavlﬂﬂ’lllﬂa’]dﬂ’liLﬂaﬁlquUU’lﬂ’ﬂad‘ﬁﬂqﬁa’ﬁnﬁﬂ anuliwinauvas OPEC+ way Source: EIA

ANNFaINIINlanNdanue

Tayanodlarvvedanizy: adeniidiaaasatnnin UaBlisnudainin

3 1
UL T

a Y o oa a a 6 o ] o o 6,

- 1]3&1']mu’m%@]ﬂL’ﬁdW')m'ﬁﬂTﬂdﬁﬁiﬂ“ﬂ (VLNTJNﬂR\‘iﬁ’]iaOUqY]'ﬁﬁ']ﬁﬂi) ARy 2.7
v 6 = & 2 v [ s o ' ' a o et
ABUIILIR LRRDIINNIRY 440.4 /IBUIILIN ‘Iix'j(iﬂﬂ'.l”lﬂ']l,ﬂﬂﬂs[uiﬂﬂ 5 ﬁﬁ']‘lﬁi‘ﬂ

PR ALINULTEI T 6%

B g@anin i UuSuanad 4.0 suuissa dnindnadulusey 5 JUszunm 4% ad
Y o < A X [y x> H ] {
ANNNUNAWANTY 0.9 suLIsisa wdsdasdnindadulusey 5 T8 13%
azviauilan1izfadiagvdalitosnedgUudiaoa uaz heating oil

'
a o @ a

OPEC+ F39ANUANAZAIAARIAALA TN AR INITHRAANIANINANG

'
¥ A 1Al o

' € .d'( a :d' '
" lumadsegususzuueanlaiida e niun wnaaulnaifinles

QU (]
6 '

L DD ESTHIEER L] anaIfiastRuMSHAAINTUTINAUAS 411,000 Unfisad
S Sofaumurinvasunsduias liifs 138,000 1nfisadotn ulesdmsiAy
il ud OPEC+ fsnsirnanndalinnnnin 5 Suunfisadain %uflumuﬁ'mju
MIunsINgosundnTasiarsnameluiul 2026

- a o o vL. A wa I . A o @ a & é‘fl vL sL
19 Lanwihauumsdjuaaulaian: mawuiasnsnaanssiidnllis
a a o A A o [ o = A
famadeinumaiandsemealisnsuideungeaian FeNawdIN1ILURH
uT,Hmﬂaﬁhaf’f@LfﬂumﬂLﬁuﬁl,ﬁumsﬂmﬁummgjnaqwﬁﬂﬂiLLﬂu%adnuLLﬂu@aﬂm
a A A ' A A A ' oA \
smq@ms:mzjgmwam:a;‘al,ﬂﬂ"lﬂﬂﬁs:mﬂﬂa:Lu@Iﬂamﬂaaﬁomamaa LT
o Ao o P a_ a
ATARANIN  kazdIn  lasawizagagaudindainuivungludeuiuwaut

422,000 UN3SLI860I%

it tuaenuan: saumsmiaewigsnaindunimessaanisaainainig
a 1 =) . . 1 1 = A 1 1
NAMBENIAN1TIAMST (managed unwind of cuts) ulEmaidadnueaFasnuL

1 I3 = = dl Qs dl 6
aAeEANTULLY fnmenguinsnunmsisuulainagniva
mqﬁa'ﬁnﬁyiuﬂ%ﬁ AILANTRIINYENITN OPEC+ NNAaLAnlatan luauds

AMANEIN I UNNTUEITIFI LI A A vxé’amﬂLﬁuﬁ'uﬁiﬁﬁ’ijﬁmuaﬂméu

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD TUESDAY, 06 MAY, 2025

Fundamental Story

OPEC+ agl9anig9 uazmeanw miaaaulazay OPEC+ vldmaniidusvas
= v v & =2 d‘ ) 1 1 a 1
n 6% sziauldiuisnmafsurifizesnguanmangenanllgmsinsain
wsaaa  vhanawanadweauigidum liuduiindaly  indsesduueii
‘18" PTTEP

In3zy1921UaUNTIIINIAINLENITY

. msuﬁmnﬁumay;uuiﬁsﬁﬂﬂ%: Furzyhiasdzdiuenuduldidlunmauia
MIIIINMINLERIFY Ferudusnanmuanasiusniuaouateilaiag
niufliiundsingn NANITNUNLATEENNANNTaLEINIINMIAa1adn
wssnaneulnafivnlivresthoSuiunsuinmieiu  imegfiaansis  naem
Tugredull  srwniadunrednsingh fusmsunannseniniananias
m# Sedenaliaaanmadurialanitutn LLa:mwm%mfumaa@u’%‘[nﬂa@aaamo
n woefluin ﬁﬁlmmmﬂ‘[ﬁmuwm‘”’amaﬂ'ﬂdﬁ;uu‘saﬁq@ﬁfmﬁuﬁﬁau
Funan 2023 3NeH PMI mansnaauesnems ssidadsaanlniiniag
LL@]:E&@VU@%’]EjﬂﬁU@%LL@ifu’J’]ﬂ&J 2022 LLa:a@aawﬂﬂﬁq@ﬁmﬁLL@iLﬁauLumwwaa

& A a4 v o = & A a
ﬁuu "]5\‘1Lﬂwﬁ’nmsﬁﬂdvlm"ll’lgﬂ’lmﬂﬂ(ﬂ’l’mﬂ’;LSJ?NQ’]TIIF]’J@]-19

- A VL A o . a ¢ a a o sL Y ) a a a
Wanlafdmua: neznyswdisduesiuionsaslianigy snidnmdnaded
(unilateral tariffs) uazug@d "aNa3ela” laoszyd mawsruduldldninanigy

LITINEBANNITIND

" panseny:  wimsemnanadunumsdumsusnmenu@aaiue  udanain
ns:mumsi‘fm:"l&iswu’%f'mm:a'mLﬁuvlﬂﬁ'mqﬂaﬁﬂ LIANAINANURBHINY DI
ARNALNALNNENATI UAZEIAIAUKETN "N8" SCC uaz IRPC uasiueiin "He"
PTTGC

Ex 1: Bilateral US-China Tariff

(%) = US tariffs on China = China's tariffs on US
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Source: Bloomberg

Note: Chinese tariffs on US goods before April didn't apply to all goods and were applied at 10% or 15%.

THANACHART SECURITIES 2




THANACHART’S THE EARLY BIRD TUESDAY, 06 MAY, 2025

Fundamental Story

=) et DU a o v a a v o
miaemsuidainanavilviaseanoansgy lasumanseny

" Supply shock: NMITUEIFUA1INTRIYGIENTY aaaddiy 60% HUAIUATHIFY
winniidu 145% lududomusion uasnaiowuuSenluanizy azdaadv

gfanfudliiissnanaunaafoung e

" R TaEuA: Supply shock ol sEuA N9 ﬁmﬁuﬁwgo‘*ﬁyu
uwaztiamadndnulugamnnisuengg 1w nssudadud lada@nd uazdn
Uan Tesinieswgeaasunadewiaiaiiamsnauaswiudiafoiugs
1a3a

B aourmelunsfluds: wlanuTandiasainauad wanITISNAWINTATEIINg
wmaynuldfinlndanazosdennustuazlymaemianriie WaNI3

A X o & & o 1 " w a ' A a
L‘W&J°]Ju°ﬂE]Gﬂﬁad%am‘-ﬂﬂ'ﬂﬁizuumuﬁdau’ﬂumﬂﬂ'.l’]ll’gu’)’]ULWNLG\&I

Ex 2: Shipping Rate Plunge On Shrinking US-China Trade Ex 3: US Imports To Fall After Frontloading Rush

(per 40 square foot boz) ~ Shanghai to Los Angeles (%) = Change in imports (SAAR, g-q) Estimate
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Ex 4: Prices And Spreads

Quarterly — Yearly

3Q24 4Q24 2Q25 2023 2024
Upstream
Dubai (US$/bbl) 62 65 -5.6% 82 85 79 74 76 66 81 80 76
Brent (US$/mmbtu) 61 67 -8.3% 82 85 79 74 75 66 82 80 75
Henry hub (US$/mmbtu) 3.6 29 23.6% 21 2.3 2.2 3.0 3.9 3.4 2.6 24 3.9
JKM Spot (US$/mmbtu) 1.3 113 -0.1% 9.7 11.2 13.0 14.0 14.0 121 13.9 11.9 14.0
Dutch TTF (EUR/MWh) 33 32 2.0% 28 32 36 43 47 35 41 35 47
NEX coal price  (US$/tonne) 98 94 4.5% 127 136 140 139 108 96 188 136 108
Crack spreads over Dubai
Gasoline (US$/bbl) 9.5 8.3 15.0% 17.9 11.6 111 11.4 7.7 8.6 16.7 13.0 7.9
Jet fuel (US$/bbl) 132 128 3.0% 211 13.6 13.1 14.8 13.2 11.4 22.5 15.7 13.0
Diesel (US$/bbl) 14.1 14.0 1.1% 21.7 14.0 12.7 14.7 13.2 12.5 21.9 15.8 13.7
HSFO (US$/bbl) 1.1 1.1 0.9% (9.7) (3.4) (5.3) (2.3) (2.0) (2.7) | (10.3) (5.2) (1.5)
SG GRM (US$/bbl) 6.1 5.5 10.7% 8.1 4.9 5.4 5.9 4.7 4.7 7.9 6.1 4.7
Aromatics
PX-naphtha (US$/tonne) 182 143 27.1% 323 336 262 174 188 183 378 274 188
BZ-naphtha (US$/tonne) 182 178 21% 326 391 352 271 245 204 267 335 245
Olefin
HDPE-naphtha (US$/tonne) 392 408 -4.0% 333 350 336 333 324 403 390 338 324
LDPE-naphtha (US$/tonne) 632 608 3.9% 454 519 550 489 497 611 427 503 497
PP-naphtha (US$/tonne) 462 438 5.4% 302 331 331 339 338 437 359 326 338
Others
Integrated PET  (US$/tonne) 136 137 -0.7% 138 130 145 145 123 140 161 140 128
Phenol-BZ (US$/tonne) 117 94 0.2 (52) (38) 68 47 54 107 80 6 68
BPA -Phenol (US$/tonne) 395 395 0.0% 317 303 271 307 325 372 294 300 337

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 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F

(BY) (Bt) (%) (US$m) (%) (%) (x) (X)) (x) x)  (x) (%) (%)
BANPU HOLD 4.36 4.00 (8.3 1,321 na 4004 776 155 7.0 5.9 0.4 0.4 0.8 3.9 0.5 25
BCP SELL 35.75  29.00 (189) 1,489 (38.8) 265 121 9.6 3.9 4.1 0.8 0.7 21 2.6 6.6 8.0
BSRC SELL 5.25 4.70 (10.5) 550 405 236 121 9.8 6.0 4.2 0.7 0.7 1.8 2.6 5.9 71
IRPC SELL 0.89 0.70 (21.3) 550 na na na na 13.0 8.7 0.3 0.3 0.0 0.0 na na
IVL BUY 19.30  22.00 14.0 3,278 (10.1) 409 196 139 6.5 6.0 0.8 0.8 1.5 22 4.9 6.4
OR SELL 1450 1040 (28.3) 5263 (13.9) 225 262 214 9.1 8.4 1.6 1.5 24 2.9 6.0 7.2
PTG SELL 7.15 5.80 (18.9) 361 (12.8) 69 134 125 3.6 3.6 1.3 1.2 3.4 3.6 9.6 9.8
PTT BUY 31.25 35.00 12.0 27,000 (6.8) (55) 104 11.0 4.2 3.8 0.8 0.8 6.4 6.4 74 6.9
PTTEP  SELL 97.50  93.00 (4.6) 11,709 (29.4) (8.9) 7.0 7.7 1.9 21 0.7 0.7 7.2 6.9 10.0 8.7
PTTGC HOLD 17.00  16.00 (5.9) 2,319 na na na 16.7 8.6 7.0 0.3 0.3 4.4 1.9 na 1.8
ScC SELL  160.50 110.00 (31.5) 5826 (41.7) 417 410 289 180 156 0.5 0.5 3.1 37 1.3 1.9
SPRC  HOLD 5.45 4.80 (11.9) 715 6.5 (13.6) 9.4 109 4.9 4.7 0.6 0.6 5.5 4.7 6.4 5.5
TOP SELL 26.00 20.00 (23.1) 1,757 (43.5) (7.3) 6.0 6.4 8.5 9.1 0.3 0.3 5.0 52 59 59

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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