THANACHART’S THE EARLY BIRD TUESDAY, 03 FEBRUARY, 2026

Fundamental Story

Energy Sector - Neutral News Update

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

[ 6 {
I AMAAILAIEANNNATFAEaATARAAIEAY US Weekly data (as of 28 Jan 2026)
(m bbls) Weekly change Consensus Last
[ & o a a
B d6anuianaAuzaIdnIgy anad ek
9 A ¥ o A a Crude Oil -2.295 -0.200  3.602
B OPEC+ AdszAUMINANKI LA oA n1AN
- Gasoline 0.223 1.300 5.977
= 1 o a 1 1]
B anaueoaIgnscnivanigy-anTunanaaiaad Distillates 0.329 0550  3.348
& o . < o < o & ' i
B #13% Arab Light 219inn13dsuansaiassusninuasuail 2020 Source: EIA

Y oo o o o o & o A a o & o 6 o
5’1ﬂ7%’13\|uﬂ5‘].|@nﬂ@a{1 3% 1%'3%71]%715 %ﬂﬂﬂ"lﬂﬂizﬁquqﬁﬂﬂiﬂuﬂ@ V]slll] “llﬂ\‘]a‘vﬁge‘l

a °

. o ¢ o . PV VA VRN e Ex 1: Arab Light OSP
iqu%ﬁ?OQWﬁﬂﬂﬂﬁ?W ANITUNIAI “13INYNATII NUITIAU muJuargtywmmaa

A X a o a o ' o & A (US$/bb|)
MIAFAALAIMNAILATLANUUILUNAFNITN OPEC  ARIINNNOUAUIBAINNLRLIVDS 12.0 -
a D Y AR g a 10.0 4
ms‘['«ammwmﬂ@Naﬂ@ulmwmmuuﬂiumugimugdq@lmauv&mumau 2'8 1
U Y IS [ [=3 ¥ o a [ o @ 4.0 4
wagmwaﬂmwmammg%: AGaNUINWAVENITY UTUA1AARY g.g \ N
g‘ o A = 3’ v A [ ) s @ A (20) )
" wanal: sANINUALUTIIERIIY 88T 2.3 A1LUIILIN ANVBYRVBY EIA DI Eg-g; 1
WMEANUMARINLVBIANA INTIZUNIATITAANATIAZAALNEN 0.2 AIULNILIA 1o
.OOOFFNC\IN(V)(V)VVLDLOLD
¥ oo - I A RN U SV . e d I A N N I B NN B
B AWLUB T §E0NHINBLURTULUTUAILNNTWBLANUDY 0.223 aNBUIILTE DIRY 535583383 z8s5895653
U S5z<puw °0ss0=2g355 2

NINNaaIeANaNIaLbIaE1IuINn Source: Bloomberg

& o s} Y o & e oo oA X o
wINwNaw (Distillates): aﬁaﬂmuuﬂauﬂiumwamﬁﬂuaﬂ w-w 317 0.329

v 6 s o A (s v
NBUILIR TIANIMNARIAATIANITTULANUDE

OPEC+ A932AUNIIHANNNW LA aniw1as

" OPEC+ asszaumswaminawlmdaninian: OPEC+ anasfiaslitiuifiu
mswdariniuludeniunay @imﬁaamnmmﬂq@ﬁ’ﬁmwwaamﬂﬁuﬁﬁwﬁm
ANULHY Iﬂﬂ@Nﬁ@Wﬁi 8 UszinefiiAnados — mgdaensde, aTy, anigamil
lafisad, andaaniu, e, 830, ueadile uazlawu — wwpdiuladinnda
NuARUTINI 2.9 ULNSIIRADIH  ITRINADBLNENEU-FUNAN 2025
Wszanm 3%  vesnnwdesmaingwialan)  ueldsziumaialadududy
lugreunmau-duan 2026 Lﬁaomﬂmm@Taomsmm@maagﬂilmzﬁm‘iw g
OPEC+ a:ﬂs:’guﬁﬂﬂ%’lufuﬁ 1 flwan lapdnisdszgy IMMC mnualilu
Ul 5 e

" panseny: weanEiaed Wuldaudieransally Taganadin OPECH vzesns lal
USuiRamasndadaiitosldan 1026 ﬁ'ﬁaLﬂumaﬁmmﬁaamimuﬂ@]ma@‘iﬁqﬂ
°ummﬁmﬁ'uﬁa:a@mummﬁlmmagﬁ{gmam‘ua:mwvlajLmuauﬁmqﬂmu
UIINIEIaNTBS BRI, VIO LazIFLTe qumﬁmﬁﬁﬁwﬁmaﬂw
@imﬁaamﬂaﬁuagmﬂmﬁmﬁlﬁaQlﬂﬁi:@”uﬁﬁ]ﬁ;u”u ULaRTARNLE IR
madlusozi LLs‘ﬁwm*]uﬁaamiﬁwu”uw”ﬁlanaxdaum”aLLaxﬁqﬂmummaﬂ
OPEC 110 luuSunit 1m3sasdnunsiin “4o” PTTEP laglaTuusmyuain anw

TALAUIM IINEINTILATI AT ANNLRLITUTIANTNINUNTING

THANACHART SECURITIES 1



THANACHART’S THE EARLY BIRD

TUESDAY, 03 FEBRUARY, 2026

Fundamental Story

AMNAIATIATTNINEANITI-DUINNHDWAAILAS

N3uiNE1IIDNIIUMAT  “19391281993999”  NUIBBIGK: ninilinngda
BWIURANA AU TN winldanastaanasiindoinialinya
maUnudnudilszig Tagluiwans Vl%“uﬂuaﬂﬁ’uQﬁaﬂndwﬁm’mﬁﬁa “19337
281923999"  NUI8TIAK Lﬁmvlajﬁ'ﬁ'ﬂm%é’aﬁnﬂﬁﬁi”mﬁwﬁmmw"'ﬁmga@maa
ARE® 018 a13H naLnEWAaNasY X IMIeSeNmsRIRIUATaT e
Suduud

WNanIENu: ﬂﬂiﬂﬁﬂaﬂﬂﬂawuﬁoLﬂ%mzmwwfgq—ﬁmm RINAALFADLTUALNIY
aanaluszozan LL@iLﬁaamnvl,ajﬁmil,ﬂﬁuuuﬂméﬁuqﬂmuﬁa Feldsasrinlw

NN UAARIBENIRBLIE

¥ o @ o & o &
#I3W Arab Light anAinnsUsUans1A1ATILITNUAILAT 2020

o & v <& ' i o, ¥ o

219 dunTUTUanATILINILAIWET  2020: mqﬁmiuﬁy moLﬂugmaaﬂmuu
swul%zyﬁqmmaalaﬂ AAINEMAUAIIAN OSP UadiNu Arab Light &1%3U
a A A o & o & A o A
widslwdoniwaudunadsuaaiduassusniuaiueifausunay 2020 T3
a:ﬁauﬁoqﬂwwu’[ugﬁnmﬁuwnLﬂ‘mwa M3§1T73V09 Reuters IMNHNAWINIL
6 18 luLaLgy 32191 OSP LaauiiwiaNa19gnliuanas US$0.50-0.85/bbl #IHA
Txidusiuaa US$0.20-0.55/bbl LALLUALTIANREE Oman/Dubai NUTUaAATIH
auf]umsamiaLﬁaoLﬁauﬁ?mé'ﬁnnﬁﬁauqumw”uﬁﬂ'aﬁw%l,ﬁw US$0.30/bbl

LLazﬁaLﬂmzﬁuﬁwﬁqﬂlmaumﬂniw 51

Hansgnu: MIdiuaanan OSP 7ad Arab Light 9:TIAAGUNWIANAY LAz
Y ' o <& = a ° v o & ¥ o v

siuauuAIMIINAR Iz smLfluﬂﬁmﬂmﬂmmupdﬂaumuu"lmﬂ leun TOP

(T8), BCP (T8) wae SPRC (T8)

THANACHART SECURITIES



THANACHART’S THE EARLY BIRD TUESDAY, 03 FEBRUARY, 2026

Fundamental Story

Ex 2: Prices And Spreads

Quarterly — Yearly

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2024 2025 2026
Upstream
Dubai (US$/bbl) 67 64 4.8% 63 76 66 68 63 64 80 71 67
Brent (US$/mmbtu) 71 66 7.3% 63 75 67 68 63 64 80 71 67
Henry hub (US$/mmbtu) 4.4 53 -17.5% 41 3.9 3.5 3.1 41 41 2.4 3.7 3.3
JKM Spot (US$/mmbtu) 115 113 21% 10.8 14.0 124 11.8 10.8 10.4 11.9 13.2 121
Dutch TTF (EUR/MWh) 39 40 -1.9% 30 47 36 33 30 34 35 41 34
NEX coal price  (US$/tonne) 109 109 -0.1% 108 108 100 109 108 108 136 104 105
Crack spreads over Dubai
Gasoline (US$/bbl) 8.9 9.6 -7.3% 15.7 7.7 11.5 10.3 15.7 11.0 13.0 11.3 11.0
Jet fuel (US$/bbl) 211 212 -0.4% 24.6 13.2 14.2 16.1 24.6 214 15.7 17.0 21.4
Diesel (US$/bbl) 223 220 1.3% 245 13.2 15.8 18.7 245 204 15.8 18.0 20.4
HSFO (US$/bbl) (1.4) (1.4) -4% (7.0) (2.0) 1.7 (5.5) (7.0) (5.9) (5.2) (3.2) (5.9)
SG GRM (US$/bbl) 7.6 7.4 3.2% 8.8 4.6 7.0 5.9 8.8 8.1 6.1 6.6 8.1
Aromatics
PX-naphtha (US$/tonne) 318 300 6.1% 243 188 207 236 243 329 274 188 207
BZ-naphtha (US$/tonne) 173 145 19.6% 123 245 173 158 123 146 335 245 173
Olefin
HDPE-naphtha (US$/tonne) 288 315 -8.5% 331 324 374 348 331 317 338 324 374
LDPE-naphtha (US$/tonne) 458 475 -3.5% 496 497 587 568 496 479 503 497 587
PP-naphtha (US$/tonne) 278 295 -5.6% 307 338 414 373 307 299 326 338 414
Others
Integrated PET  (US$/tonne) 160 158 1.5% 116 116 134 113 116 147 140 119 147
Phenol-BZ (US$/tonne) 45 52 -13% 118 41 55 56 118 75 6 76 75
BPA -Phenol (US$/tonne) 292 292 0% 291 325 337 337 291 298 300 333 298

Sources: TOP, Bloomberg

Ex 3: Valuation

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

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

(Bt) (%) (US$Sm) (%) (%) (x) (x) (X (%) (%)
BANPU  BUY 5.35 6.00 121 1,698 619.0 191 129 109 6.3 6.0 0.5 0.5 5.0 5.6 3.7 4.3
BCP BUY 30.25 37.00 223 1,411 256 2.6 6.0 58 2.8 22 0.6 0.6 5.0 51 105 100
IRPC SELL 1.12 0.77 (31.3) 725 na na na na 8.9 7.8 0.4 0.4 2.7 2.7 na na
IVL SELL 20.10  14.00 (30.3) 3,575 na 160 239 206 6.8 6.5 0.9 0.9 35 35 44 4.9
OR BUY 1340 15.50 15.7 5,094 7.4 6.6 141 133 55 5.1 1.3 1.3 3.9 4.1 9.7 9.9
PTG HOLD 7.65 7.90 3.3 405 117 1563 123 107 3.5 29 1.3 1.2 5.2 52 108 119
PTT BUY 34.25 40.00 16.8 30,989 6.6 35 109 105 3.8 3.3 0.8 0.8 6.1 6.1 7.7 7.7
PTTEP  BUY 123.00 125.00 1.6 15468 (8.7) 0.1 8.4 8.4 25 26 0.8 0.8 6.3 6.3 9.9 9.5
PTTGC SELL 2460 18.00 (26.8) 3,514 na 723 284 165 9.2 7.8 0.4 0.4 2.0 2.0 1.5 2.6
ScC SELL  204.00 128.00 (37.3) 7,754 743 870 283 151 180 143 0.7 0.7 3.4 34 25 45
SPRC BUY 6.60 7.00 6.1 906 (24.8) 37.2 9.7 7.0 4.9 3.9 0.7 0.7 53 8.3 7.2 9.5
TOP BUY 4250 41.00 (3.5) 3,007 (21.2) (28.1) 96 134 7.7 8.7 0.5 0.4 35 3.0 57 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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