THANACHART’S THE EARLY BIRD TUESDAY, 20 JANUARY, 2026

Fundamental Story

Energy Sector — Neutral News Update

Yupapan Polpornprasert | Email: yupapan.pol@thanachartsec.co.th

o . ¥
I NN BNIFID US Weekly data (as of 14 Jan 2026)
(m bbls) Weekly change Consensus Last
. ¢ o oa o d ¥
B Sanad1920anauaadanigy inan LS
5 . v q o . ¥ Crude Oil 3.391 1700 -3.832
B anwdaemslugugauwiinizgulisiaiinanWegedn
. « Gasoline 8.977 4.000 7.702
o - o
o 0, o
B piuduszmeniuand 10% nudszmaluglsy Distillates 0029 0200 5504
B  Hamm ﬁ'asz&'m;mm:‘lmmzia Bakken shale 1899103101 0WBALAARY Source: EIA
o ¥ o a @ A &
ﬂ'%mmm‘saamuuﬂmmaawsgﬂ ISTENSINYS Ex 1: EU Gas Storage
o o o (%) % of full storage
o v A o @ A s a 2 6 v
" haiudu: sdeninduaureanigiiudn 3.4 MuUEIs MuToysan EIA wnile Range (2021-25) 2025
: , o 2026 ----Avyg
ANNANANANLVBIAANA LBINARIAAIATIIZANRT 1.7 FIULI3LIA 120 4
3 5 s ) 100 1
o e ~a o q4 a ) ] = k2 1
" halundu: sdentaillunBwAnisegnwIniy 8.98 Munilim Sganin 80 A
AMUAANIIVBIANABE I ARDEATY e
Y oo e ¥ oo 4 o o 4 40
B hibnat: 8Aaniawnawnind w-w HaaanaaInuNaaaae 20 |
. N ,
AMNADINI IHBWNARWIINTEAR IR TIA I BNIFI TN Ot T T T L LT 5E5 53
4] a L S w=<s 522w O =z
" anwdasnInduieReudissnwaIme:  aamndnidunitneensoilune Source: Bloomberg

aIUABNVAIANITY UAZMIREEN LNG fiazsiaszitluglad maseinausindness

. ) Ex 2: EU Energy Import By Countries
damamanalan 9y ‘mport By

" mwadivasadaniuglnl adanlugladagn 50% luwindl 17 anman dind Petroleum Oil

AaAuidil 65% WazdINiNIay 61% dAua? AIAIaNIInieIn Maxar

. e P o ' a K2 A P A o o
Technologies %Qﬂqm%@]m}:@l’m’nﬂﬂmvlﬂﬂuﬂdL(ﬂa%u‘l«lﬂﬂw PIDVNINANAUAINY

@ aomimm%aughm”uqda;m@ToLL@iL’%ummmfm%U-gmiu 13.5%

- . & o I . o . & ' = u“:sL : a I
masduwasnanmalan:  nefaweduetimaiimaludsawinuazylal ) 11.5%
” ; .
7101289 US Henry Hub L4 12% il US$3.5/mmbtu wmsssenasih TTF ‘}_0%7-4%
] &/ g Qs o v v o o
p095 3L IwINNN 33% malu 5 3 vldnangigalusoy 6 Wau (uddnds = United States = Norway Kazakhstan
. A x L . 4. e . - Libya Saudi Arabia = Nigeria
A8 y-y) MNANTT LNG AANTwTunt lagmnaadudniuninsdlufon " Iraq « Others

= C ) 0/ = =) A‘ 5 |dl
fwevlddsefuaziueanidisanitaindn 16% w-w dlagn US$11.2/mmbtu Liquefied Natural Gas

A (% o & LA o
Fouduszangeganuadusdifousunam
" pansznu: BANPU (‘Ga) agfludumibndlumsldsudstlomianmanthaf
¥ 4 a . ¥ o
g9l Litasandnisasmulu US shale gas srunswsiusasmanialuglsles
1 1 QI J U QI o QI o a
sananIznuee IVL (‘0127) lagmaiaduvasdununasnudniumdiiivnm

Tuglstvasusum

= United States = Russia
= Algeria = Qatar
Norway = Nigeria

Trinidad And Tobago = Others

Source: Bloomberg

THANACHART SECURITIES 1



THANACHART’S THE EARLY BIRD

TUESDAY, 20 JANUARY, 2026

Fundamental Story

nsufluszmeniund 10% nudsznalnglsy

WNUMIIALME: &iTy NsukziiumBiudhdudn 10% nnanslssine
& Lo A o A & Lo A A A {
tﬂi‘ﬂ AIUATUN 1 nuALT uaziandu 25% Asudin 1 dgwon Famaulys
nudaiiunissvasnindiesnmsmuquniuianduedanizy Uszineathnang
Toun 1aunnsn wasg 8w HINas LWaIN FRIITENNINT LULTDTHAUG

LREAULAUG

v o I ¥ = A (% s
NMINDLRWEIY aaqliﬂ: Emav\mwﬂqIﬁUmemmmum%uﬂ%m gINLLAKNIIN
LLasLﬁauﬁammﬁﬂmammé’uw”uﬁﬁwwumagmuaﬂLLauﬁn Tagirganuin

snnnglneloufiumBaauldgegata 110 Whduaaaaianigs

wansenu:  ndifiumsitaiuenaisafsiuenudiesdunasnues
annnglay Lﬁaamﬂw%’g% sadsialdmnnmgladdsznnm 45% veans
g Aarinae uastinsulsznm 16% ul 2024 Ssanasiaanudsduzag
alyalee:

o @ ' P ¥ o a
Hamm msxauqmmﬂmmad Bakken shale 11239 1N310 ¥ NBALAARYI

WyAYALae: Harold Hamm Q’ﬁaﬁd Continental Resources LLazﬁé/qﬂLﬁﬂﬂ’liﬂﬁ’m
US shale 183981139 azsziunigaianzluunastioinn (Bakken) sguainailaan
Wuesswsnlusaunin 30 3 I@]ﬂlﬁmqNadﬁwmﬁm‘”uﬁuaglmzﬁw‘h LRZEAT

My “wnuliivdonsy”

ﬁuﬂuﬁunuaglmzﬁnng ﬂﬁ]ﬁ;ﬂ'um‘uNﬁﬂluﬂ'ﬂLﬂuImJLaﬁwTaonﬁﬁﬂwasiN
" by o X . N

fiae US$58/bbl ﬁaa:qmu \WNT% 4% nirieu anaudayaves BloombergNEF
gaeinaign - WTI wnuldsansanssamiiessay  US$60/mbbl e
U = = o Q ]
Ausznaumifadusigsladinalumayainnzngulne

NITZRAIVBIAARIANTIN: LL&Tﬂ'auﬁﬁmﬁﬂﬁm:ﬂ{nﬁm@aac«hq@ HWR® shale
ﬁl,'%'ua@miamuuaw:aami@ﬁLﬁumuuﬁa Lﬁaammma'aﬁﬁﬁnﬂmwﬁ'ﬁ'q@gn
15 ldannus Srwsuuringainzluanszy anas 15% lugsdirkun swdans
aaad 60 urinluunasnesifion (Permian) Sazrioudnanmitmadulazams

HAEANNUEWITY TNRITEREEN

@ o 9 @ &4 o >
NAN3I=NU: mw:aammadqﬂmu shale awmlmm@ﬁammnmu PISINNG

o & ¥ o v & X @ o o WX
msdsvanasduaasnainduluszoslng el ngsasduuziin “da” PTTEP

THANACHART SECURITIES



THANACHART’S THE EARLY BIRD TUESDAY, 20 JANUARY, 2026

Fundamental Story

Ex 3: Prices And Spreads

This Last % ————  Quarterly —M8M8M8M8Mm ™ — Yearly

week week chg 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2024 2025 2026
Upstream
Dubai (US$/bbl) 65 62 3.5% 63 76 66 68 63 61 80 71 67
Brent (US$/mmbtu) 64 63 1.2% 63 75 67 68 63 61 80 71 67
Henry hub (US$/mmbtu) 3.5 3.2 10.4% 41 3.9 3.5 3.1 4.1 3.5 2.4 3.7 3.3
JKM Spot (US$/mmbtu) 11.2 9.6 16.6% 10.8 14.0 124 11.8 10.8 9.6 11.9 13.2 121
Dutch TTF (EUR/MWh) 37 28 30.0% 30 47 36 33 30 28 35 41 34
NEX coal price  (US$/tonne) 109 107 1.4% 108 108 100 109 108 107 136 104 105
Crack spreads over Dubai
Gasoline (US$/bbl) 95 107 -11.7% 15.7 7.7 11.5 10.3 15.7 11.8 13.0 11.3 11.8
Jet fuel (US$/bbl) 20.6 20.8 -1.2% 24.6 13.2 14.2 16.1 24.6 21.3 15.7 17.0 21.3
Diesel (US$/bbl) 194 194 0.3% 245 13.2 15.8 18.7 24.5 19.3 15.8 18.0 19.3
HSFO (US$/bbl) (5.3) (6.3) -15% (7.0) (2.0) 1.7 (5.5) (7.0) (5.9) (5.2) (3.2) (5.9)
SG GRM (US$/bbl) 6.3 71 11.7% 8.8 4.6 7.0 5.9 8.8 8.0 6.1 6.6 8.0
Aromatics
PX-naphtha (US$/tonne) 327 325 0.6% 243 188 207 236 243 342 274 188 207
BZ-naphtha (US$/tonne) 132 130 1.5% 123 245 173 158 123 137 335 245 173
Olefin
HDPE-naphtha (US$/tonne) 322 320 0.6% 331 324 374 348 331 327 338 324 374
LDPE-naphtha (US$/tonne) 482 480 0.4% 496 497 587 568 496 487 503 497 587
PP-naphtha (US$/tonne) 302 300 0.7% 307 338 414 373 307 307 326 338 414
Others
Integrated PET  (US$/tonne) 145 135 7.6% 116 116 134 113 116 135 140 119 135
Phenol-BZ (US$/tonne) 83 90 -8% 118 41 55 56 118 83 6 76 83
BPA -Phenol (US$/tonne) 287 287 0.0% 291 325 337 337 291 287 300 333 287

Sources: TOP, Bloomberg

Ex 4: Valuation

Rating Current Target Upside/ Market Norm EPS grw Norm PE EV/EBITDA

price price (Downside) cap 26F 27F 26F 27F 26F 27F

(Bt) (Bt) (%) (USSm) (%) (%) (x) () () ()
BANPU  BUY 5.30 6.00 132 1,699 6190 191 128 1038 6.3 6.0 0.5 0.5 5.1 57 37 4.3
BCP BUY 29.25 37.00 265 1,378 256 2.6 5.8 5.6 2.8 22 0.6 0.5 5.2 53 105 10.0
IRPC SELL 1.19 0.77 (35.3) 778 na na na na 9.1 7.9 0.4 0.4 25 25 na na
IVL SELL 19.20  14.00 (27.1) 3,449 na 160 228 197 6.7 6.3 0.8 0.8 3.6 37 4.4 4.9
OR BUY 1420 15.50 9.2 5452 7.4 6.6 150 14.1 59 55 1.4 14 37 3.9 9.7 9.9
PTG HOLD 7.45 7.90 6.0 398 117 153 120 104 34 2.9 1.3 1.2 5.4 54 108 119
PTT BUY 33.25 40.00 20.3 30,386 6.6 35 105 10.2 3.7 33 0.8 0.8 6.3 6.3 7.7 7.7
PTTEP  BUY 116.50 125.00 7.3 14,798 (8.7) 0.1 7.9 7.9 23 25 0.8 0.7 6.7 6.7 9.9 9.5
PTTGC SELL 2390 18.00 (24.7) 3,448 na 723 276 16.0 9.1 7.7 0.4 0.4 2.1 2.1 1.5 2.6
scC SELL  209.00 128.00 (38.8) 8024 189 870 290 155 182 145 0.7 0.7 33 33 24 45
SPRC BUY 6.75 7.00 3.7 936 (24.8) 37.2 9.9 7.2 5.0 3.9 0.7 0.7 5.2 8.1 7.2 9.5
TOP BUY 39.75  41.00 3.1 2,841 (21.2) (28.1) 9.0 125 7.5 8.4 0.4 0.4 3.8 3.2 5.7 4.2

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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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