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  More diesel discount from refiners  
 

 Announce more diesel discount as expected 

 2Q26F likely bottom 

 Crude premium and regulatory risk peak in 2Q26F 

 Maintain constructive on refiners 
 

EPPO is set to implement diesel ex-refinery discounts of Bt2/litre (9–23 Apr), 
Bt5/litre (24 Apr–9 May), and Bt3/litre (10–19 May). 

▪ This is broadly in line market news at Bt5/litre, with the step-down to Bt3/litre 
coming as a mild positive surprise.  

▪ However, 2Q26F profit could be weaker than 1Q26F from elevated crude 
premiums.  

▪ Our latest meeting with TOP reveals that crude premium rose substantially 
to  US$28/bbl (vs US$1.5/bbl in 1Q26). Combined with the diesel discount, 
TOP guides market GRM down to near cash cost at ~US$3/bbl (vs 
~US$7/bbl without the discount), a sharp drop from ~US$12/bbl in 1Q26. 

▪ We view 2Q26F as a one-off trough, with regulatory risks largely priced in 
and both crude premiums and policy pressure set to ease into 3Q26. 

We remain constructive on long-term refinery outlook. Maintain BUY on SPRC, 
TOP and BCP. 

 

Ex 2: Diesel Subsidy 

Start  End  No of days  Diesel discount (Bt/litre) 

09-Apr-26 23-Apr-26 14 2.0 

24-Apr-26 08-May-26 14 5.0 

09-May-26 19-May-26 10 3.0 

Total  38 3.4 
 

Sources: Company data, ttb wealth estimates 

 

Ex 3: Estimate subsidy 

 Diesel sale volume Duration Esitmate subsidy (Btm) 

 (m litre per day) (Months) (Bt3.4/litre) 

BCP 20 1.3 2,652 

IRPC 14 1.3 1,817 

PTTGC 10 1.3 1,326 

SPRC 8 1.3 1,105 

TOP 20 1.3 2,652 

Total 72 1.3 9,552 
 

Sources: Company data, ttb wealth estimates 

 

Ex 1: Stock Rating And TP 

 
Rating Price 

Current 
(Bt) 

Price 
Target 

(Bt) 

BANPU BUY 5.50  7.20  
BCP BUY 34.50  41.00  
IRPC SELL 1.59  1.45  
IVL SELL 23.80  21.00  
OR BUY 12.00  15.50  
PTG BUY 8.20  11.50  
PTT BUY 35.00  43.00  
PTTEP HOLD 147.50  159.00  
PTTGC SELL 36.25  31.00  
SPRC BUY 6.60  8.50  
TOP BUY 44.50  60.00  

 

Sources: Bloomberg, ttb wealth estimates 
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public 
Company Limited (TTB) as a resource only for clients of  ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. 
Copyright © ttb wealth 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  ttbwealth. 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  ttbwealth 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  ttbwealth, 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,  ttbwealth, 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.   
 
ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report.  ttbwealth, TTB, its group 
companies, their employees and directors may have positions and financial interest in securities mentioned in this report.  ttbwealth, 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 ttb wealth securities public company limited 
Investment Banking Relationship  
Within the preceding 12 months,  ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of 
the following companies: - 
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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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