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U.S.- Israel Strike on Iran

Ex 1: Stock Rating And TP

. . . Rating Price

u Iran tensions lift crude and diesel cracks Current

u PTTEP & PTT gain from higher oil prices (BY
BANPU BUY 5.70 6.00
u Refiners gain from wider cracks and inventory BCP BUY 37.75 37.00
u SCC and retailers (PTG, PTTOR) face a margin pressure IRPC SELL 1.42 0.77
IVL SELL 22.90 14.00
OR BUY 13.40 15.50
The U.S. and Israel launched a major strike on Iran on 28 Feb 2026, hitting PTG HOLD 9.95 7.90
military, missile, and leadership sites. Iran’s Supreme Leader Ali Khamenei PTT BUY 37.00 40.00
was confirmed killed. However, Iran names interim leaders, Ayatollah Alireza PTTEP BUY 137.00 159.00
Arafi, keeping the power structure intact. The main market concern is PTTGC SELL 28.25 18.00
disruption around the Strait of Hormuz, which carries ¢c. 30% of global SCC SELL 225.00 128.00
. . . .. . SPRC BUY 7.60 7.00

seaborne oil, with some vessels warned to avoid the route, raising the risk of

TOP BUY 54.75 56.00

oil spiking. This marks a larger escalation than last year, with leadership
., L X X . . . Sources: Bloomberg, Thanachart estimates
strikes, retaliation risks, and uncertainty over broader regional disruption.

Implication on Thai energy:

"  For Thailand, the main beneficiaries are upstream—particularly PTTEP Ex 2: % Commodity Flow Through Hormuz

(BUY)—and potentially refiners (BUY TOP, SPRC, BCP) through stronger (%) Share of global seaborne commodity
, . \ ) X . flows transiting the Strait of Hormuz
cracks and inventory gains, while petrochemicals and oil retailers face

cost pressure. PTT (BUY) should be net positive overall, supported by Crude/Cond
upstream and refining subsidiaries, partly offset by higher LNG costs. LNG
"  Upstream (Positive) — Higher oil prices from geopolitical risk would Jet/Kero

directly benefit E&P players such as PTTEP, given strong sensitivity to

crude prices. We estimate that every US$1/bbl increase in oil price would Gasoline/Naphtha

lit PTTEP’s NPV by around Bt2.5/share (~1.8% of the current share Gasoil/Diesel
price). 1 T T T .
) 0 10 20 30 40

" Refining (Positive) — We expect a net positive impact on Thai refiners, as Source: Bloomberg

potential inventory gains and stronger diesel cracks should more than
offset higher freight costs and crude premiums. Middle East diesel exports

total roughly 750k b/d (about 10% of global seaborne diesel trade), mainly Ex 3: Thai Refinery Feedstock Breakdown

from Kuwait, the UAE, and Saudi Arabia, meaning any disruption could

. . Lo . (%) mMiddle East = Far East Domestic
tighten supply and support margins. Our channel checks indicate Thai - West African = USA Others
refiners currently hold around 40-60 days of inventory, which should keep 100 -
supply manageable if the conflict does not drag on. Among the group, |
TOP appears least exposed to rising freight costs, with roughly 75% of 80 1 -
shipments under fixed-rate contracts. 60 -

" Petrochemicals (Negative) — Higher oil prices would lift naphtha and 40
feedstock costs while downstream demand remains weak, putting further 20 | .
pressure on naphtha crackers. We see SCC (SELL) as most at risk given
its largely pure naphtha-based cracker exposure, while PTTGC (SELL) 0 IRFC PTTGC TOP SPRC  BCP

and IRPC (SELL) could see partial offsets from their refining operations. Source: Company data

" Oil retail (Negative) — Marketing margins could come under pressure if oil
prices rise sharply, as Thailand currently caps diesel prices at around
Bt30/litre, increasing the risk of government intervention. This would likely
weigh on oil retailers such as PTG (HOLD) and OR (BUY).
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DISCLAIMER

General Disclaimers And Disclosures:

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.

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 TTB 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, TTB 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, TTB 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, TTB and its group companies perform and seek to perform business with companies covered in this report. TNS, TTB, its group companies, their
employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TTB 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.

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:

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Charoen Pokphand Food Public Co. Ltd.(CPF) No.
1/2026 (B.E. 2569) tranche 1-3”, therefore investors need to be aware that there could be conflicts of interest in this research.
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