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! Geopolitical risk back in focus

u US inventory decline
u Israel launches major strike on Iran
u Iran’s limited retaliation options

u Strait of Hormuz closure unlikely—but critical

Brent crude futures surged more than 10% on June 13, spiking above
US$78/b in the largest single-day jump since 2022, after wide-ranging Israeli
strikes targeting Iran's nuclear program sparked fresh uncertainty over supply
disruptions from potential regional escalation.

Weekly US data: US inventory decline

¥ Crude stockpiles fell by 3.6 million barrels to 432.4 million barrels, beating
analyst forecasts of a 2.4 million-barrel drop and marking the third straight
weekly decline. Stocks are now about 8% below the five-year average for
this time of year

®  Gasoline inventories increased by 1.5 million barrels and distillates rose
by 1.2 million barrels, although distillate volumes remain about 17% below
average.

Israel launches major strike on Iran

" Direct strike escalates tensions: Israel launched a preemptive airstrike
on lIranian nuclear facilities to disrupt its uranium enrichment program.
Unlike previous covert or proxy actions, this strike was publicly confirmed
and occurred just days before planned U.S.—Iran talks, marking a major
escalation with wider regional implications.

" Iran’s limited retaliation options: Iran’s options for retaliation are limited
because its military capabiliies have been weakened by years of
sanctions and targeted strikes, its regional allies and proxies have been
neutralized or diminished, and its leadership is cautious about provoking a
full-scale war that could threaten regime survival. Additionally, Israel’s
superior intelligence and military strength, backed by U.S. support, further
restrict Iran’s ability to respond effectively without facing heavy losses.

¥ Strait of Hormuz closure unlikely—but critical: Iran produces about 3.3
million barrels per day (bpd) and exports around 1.7 million bpd. In case of
disruption, OPEC’s spare capacity of roughly 5 million bpd can help offset
supply gaps. Closure of the Strait of Hormuz is unlikely, as U.S. and allied
navies would protect shipping, and Iran’s leaders prefer to avoid full-scale
conflict.

®  Market impact: Initial fears pushed oil prices higher, but without
confirmed supply disruptions, gains are easing. However, markets will
likely keep a higher risk premium near term, supporting Brent crude in the
US$70-75 range. PTTEP is positioned to benefit, with our target price of
Bt93 factoring in a Bt14/share increase for every US$5 rise in Brent crude
prices.

News Update

US Weekly data
(m bbls) Weekly change Consensus Last
week
Crude Oil -3.644 -2.400 -4.304
Gasoline 1.504 1.100 5.219
Distillates 1.246 0.600 4.230
(k bpd) Weekly change % Change Current
number
Production +20 0.1% 13,428
Refinery Runs +228 +1.3% 17,226
Source: EIA
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Ex 2: Prices And Spreads

Quarterly — Yearly

3Q24 4Q24 2023 2024 2025
Upstream
Dubai (US$/bbl) 75 65 14.8% 82 85 79 74 76 65 81 80 70
Brent (US$/mmbtu) 74 66 11.7% 82 85 79 74 75 66 82 80 70
Henry hub (US$/mmbtu) 3.6 3.8 -5.4% 2.1 2.3 2.2 3.0 3.9 3.5 2.6 2.4 3.7
JKM Spot (US$/mmbtu) 125 125 0.4% 9.7 11.2 13.0 14.0 14.0 121 13.9 11.9 13.1
Dutch TTF (EUR/MWh) 38 36 4.5% 28 32 36 43 47 35 41 35 41
NEX coal price  (US$/tonne) 105 105 0.4% 127 136 140 139 108 99 188 136 103
Crack spreads over Dubai
Gasoline (US$/bbl) 133 127 4.7% 17.9 11.6 11.1 114 7.7 11.7 16.7 13.0 9.7
Jet fuel (US$/bbl) 143 14.0 2.6% 211 13.6 13.1 14.8 13.2 13.9 225 15.7 13.5
Diesel (US$/bbl) 16.1 15.0 7.3% 21.7 14.0 12.7 14.7 13.2 15.3 21.9 15.8 14.5
HSFO (US$/bbl) 3.1 3.4 -9.1% (9.7) (3.4) (5.3) (2.3) (2.0) 23 | (10.3) (5.2) 0.1
SG GRM (US$/bbl) 8.4 8.3 1.4% 8.1 4.8 4.8 6.4 4.6 6.8 7.9 6.1 5.8
Aromatics
PX-naphtha (US$/tonne) 180 240 -25.0% 323 336 262 174 188 201 378 274 188
BZ-naphtha (US$/tonne) 105 165 -36.4% 326 391 352 271 245 175 267 335 245
Olefin
HDPE-naphtha (US$/tonne) 310 370 -16.2% 333 350 336 333 324 382 390 338 324
LDPE-naphtha (US$/tonne) 520 580 -10.3% 454 519 550 489 497 594 427 503 497
PP-naphtha (US$/tonne) 350 410  -14.6% 302 331 331 339 338 422 359 326 338
Others
Integrated PET  (US$/tonne) 133 128 3.6% 138 130 145 145 123 135 161 140 129
Phenol-BZ (US$/tonne) 79 76 0.0 (52) (38) 68 a7 41 94 80 6 74
BPA -Phenol (US$/tonne) 370 370 0.0% 317 303 271 307 325 371 294 300 348

Sources: TOP, Bloomberg

Ex 3: Valuation

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

price price (Downside) cap 25F 26F 25F 26F 25F 26F 25F 26F

(Bt) (Bt) (%) (USSm) (%) (%)  (x) x) (x)  (x)  x) (%) (%)
BANPU HOLD 4.40 4.00 (9.1) 1,359 na 4004 783 157 7.0 59 0.4 0.4 0.8 3.8 0.5 25
BCP SELL 37.25 29.00 (22.1) 1,581 (38.8) 265 126 10.0 4.0 41 0.8 0.8 2.0 25 6.6 8.0
BSRC SELL 5.15 4.70 (8.7) 550 405 236 119 9.6 6.0 4.2 0.7 0.7 1.9 2.7 5.9 71
IRPC SELL 0.80 0.70 (12.5) 504 na na na na 127 8.5 0.2 0.3 0.0 0.0 na na
IVL BUY 20.30 22.00 84 3514 (10.1) 409 206 146 6.6 6.2 0.9 0.8 1.5 21 4.9 6.4
OR SELL 11.50 11.40 (0.9) 4,255 172 78 153 141 5.7 5.6 1.2 1.2 4.1 4.4 8.2 8.5
PTG BUY 6.25 6.90 10.4 322 2.3 43 10.0 9.6 34 2.9 1.1 1.0 5.6 64 113 112
PTT BUY 30.75 35.00 13.8 27,079 (6.8) (55) 103 109 41 3.8 0.8 0.7 6.5 6.5 74 6.9
PTTEP  SELL 113.00 93.00 (17.7) 13,831 (29.4) (8.9) 8.1 8.9 23 24 0.8 0.8 6.2 6.0 10.0 8.7
PTTGC HOLD 20.70  16.00 (22.7) 2,878 na na na 203 9.2 7.4 0.4 0.4 3.6 1.5 na 1.8
SCC SELL  169.50 110.00 (36.1) 6271 (41.7) 417 433 306 184 16.0 0.6 0.6 29 35 1.3 1.9
SPRC  HOLD 5.70 4.80 (15.8) 762 6.5 (13.6) 9.8 114 5.2 4.9 0.6 0.6 52 45 6.4 55
TOP SELL 29.50 20.00 (32.2) 2,032 (43.5) (7.3) 6.8 7.3 8.9 9.5 0.4 0.3 44 4.6 59 59

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 Capital Pcl (TCAP) holds an 89.97% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and
Thanachart SPV1 combinedly hold a 60% stake in 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 24.42% 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.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575), therefore investors need to be aware that
there could be conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of BANPU PUBLIC COMPANY LIMITED No. 1/2025
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)", therefore investors need to be aware that there could be conflicts
of interest in this research.

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:
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