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‘ News Update

US Weekly data (as of 13 May 2026)

(m bbls) Weekly change Consensus Last

week
Crude Oil -4.306 -2.000 -2.313
Gasoline -4.084 -2.850 -2.504
Distillates 0.190 -2.830 -1.294
Source: EIA

ttb wealth research



THE EARLY BIRD

TUESDAY, 19 MAY, 2026

Fundamental Story

HDPE spreads 1suemaiuss: Meaiinmsilassiuisulsuanasasnsiivaden

a { ] g o a ﬂ; [l v v a Q’ a Q.
%mﬂmﬁwwmm:imu E‘JT\‘] LNWEN ﬁulumaamqulnvlu WRLINLNTIYLLINNAAKINN

ﬂ?ﬁuﬁaaﬂﬁ%amad;gu%lﬂﬂﬁéaw,l,a lagsan High-Density  Polyethylene

o LA o ¥ A '
(HDPE) yUiuaaasussanagf US$1,465t lugdaiih Sadunisaassadnenn
y 1 v Qs J L
nnMAgagalidamumouil US$1,589/t sanalinslivduszaunanoson
anavlumeluaaniesliiiu  HDPE-naphtha spread finaasatnimiaiiania

US$443/t mﬂg@gaq@lmﬁaummwﬁ US$557/t

NANTINY: 9% 71399 uunwns e B eSS unausntAnaIoNuin e
Chandra Asri T,@slms]"om&guuaoi:ﬁ'm::faviaﬁ’uﬂg;ummmﬁ wazNadInmMsysy
& A a = o AN < A o o °
PUVITAMAANNFIAT VT ANEITITETINTINEIE  s3890IA LI

“¥18” SCC, PTTGC uaz IRPC

Ex 1: Middle East Plants Status

»
STATUS LEGEND ChemOrbis Supply Wizard
KUWAIT
@ Restarted e PP (Polypropylene) STATUS NOTES
Restart mode / i i
Partial operations \ mﬂ[ _________ @ Equate (PE) Saudi Polymers (SA) @ Restarted Returned after strike on Apr 7
i Restart mod: One line returned, oth
@ Force Majeure (FM) Shutdown + FM APC (SA) @ Restart mode ne line returned, others soon
@ shutdown DUSTRIA AREA Ibn Zahr (SA) @ shutdown Remains shat after Apr 7 strike
july Petchem Plant/ Hub = Kayan (SA @ Shutdown Remains shat after Apr 8 strike
y
Saudi Polyolefins (SA) @ Shutdown +FM FM declared Apr 21; ongoing
Persian Gulf
Al-Waha (SA) ® ™ FM on block copolymer since Apr 15
SAUDI ARABIA INDUSTRIAL CITY QQTAR Borouge (UAE) @ Restart PP production running smoothly
r-—-- @ SaudiPolymers PPPE . ¢ AEE, @ Qatar Energy (PE) PE (Polye STATUS NOTES
r==~ @ Ibn Zahr % Shutdown + FM
L--- @ Kayan PP/PE (FM on polymer exports; Sadara (SA) @ shutdown Remains shat since late March
r--- @ APC PP i JDUSTRAL CTLY one LDPE unit running) SHARQ (SA) @ Restartmode May return in mid-May
g @52 Rolyolefins ZZPM) < SEPC (SA) @ shutdown Remains shat since early April
k--- @ Al-Waha :’P Qatar Energy (GA) @ Shutdown + FM FM on exports; ono LDPE unit running
FM) @ Borou
g ge (PP/PE) Equate (KW' @ Sshutdown + FM Production interrupted, FM since Mar 7
+--- @ Sadara PE PE at lower rates. J L
-—- @ SHARQ PE Borouge (UAE) @ Restart mode PE running at lower rates.
L___ @ SEP
SIScEC & /' UAE ;
— 11 [ ©O7 A3 |54
—‘ ) WW.C Smorbiscom ; Guif of Oman Plants Impacted Fully Down Force Majeure Restart /
As of mid-May 2025 ' Note: Status reflects latest available updates as of mid-May 2025. Situation remains fiind. | Across PP & PE (Shutdown) (FM) Restart Mode

Source: ChemOrbis
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Ex 2: Prices And Spreads

Unit This Last
week week

Upstream
Dubai (US$/bbl) 100 96
Brent (US$/mmbtu) 111 104
Henry hub (US$/mmbtu) 3.0 2.8
JKM Spot (US$/mmbtu) 19.0 1741
Dutch TTF (EUR/MWh) 51 45
NEX coal price  (US$/tonne) 132 132
Crack spreads over Dubai
Gasoline (US$/bbl) 319 299
Jet fuel (US$/bbl) 48.0 56.6
Diesel (US$/bbl) 56.2 547
HSFO (US$/bbl) 8.0 9.4
Freight cost (US$/bbl) (9.2) (9.4)
SG GRM (US$/bbl) 209 214
Aromatics
PX-naphtha (US$/tonne) 147 247
BZ-naphtha (US$/tonne) 27 127
Olefin
HDPE-naphtha (US$/tonne) 443 452
LDPE-naphtha (US$/tonne) 707 7
PP-naphtha (US$/tonne) 377 387
Others
Integrated PET  (US$/tonne) 300 347
Phenol-BZ (US$/tonne) 78 96
BPA -Phenol (US$/tonne) 410 450

%

chg 1Q25
4% 76
7% 75
9% 3.9
11% 14.0
14% 47
0% 108
7% 7.7
-15% 13.2
3% 13.2
-16% | (2.0)
-2% (1.6)
-2% 7.2
-40% 188
-79% 245
-2% 324
-1% 497
-3% 338
-13% 116
-19% 41
-9% 325

2Q25

66
67
35
12.4
36
100

115
14.2
15.8
1.7
(1.6)
7.0

207
173

374
587
414

134
55
337

Quarterly
3Q25 4Q25
68 63
68 63
3.1 4.1
11.8 10.8
33 30
109 108
10.3 15.7
16.1 24.6
18.7 24.5
(55) (7.0
(1.7)  (2.8)
5.9 8.8
236 243
158 123
348 331
568 496
373 307
113 116
56 118
337 291

1Q26

78
79
35
13.2
40
119

9.6
36.3
35.4
(2.6)
(5.4)

8.3

262
93

322
484
313

177
103
323

2Q26

94
104
2.7
17.3
46
134

29.2
74.3
72.7

6.5
9.1)
27.7

183
81

483
703
407

290
101
448

Yearly
2024 2025 2026
80 7 86
80 7 91
24 3.7 3.1
11.9 13.2 15.2
35 41 43
136 104 127
13.0 11.3 19.4
15.7 17.0 55.3
15.8 18.0 54.1
(5.2) (3.2) 2.0
(1.1) (1.9) (7.3)
6.1 6.1 18.0
274 188 222
335 245 87
338 324 402
503 497 593
326 338 360
140 119 234
6 76 102
300 333 385

Sources: TOP, Bloomberg

Ex 3: Valuation

27F
(%)

Norm PE

26F
(x)

27F
(x)

EV/EBITDA

26F
(x)

27F
(x)

— Yield —

26F
(%)

27F
(%)

Rating Current Target Upside/ Market Norm EPS grw

price price (Downside) cap 26F

(BY) (Bt) (%) (US$m) (%)
BANPU  BUY 5.60 7.20 286 1,719 na
BCP BUY 35.00 41.00 17.1 1,579 (11.9)
IRPC SELL 2.00 1.45 (27.5) 1,252 na
IVL SELL 2420 21.00 (13.2) 4,162 na
OR BUY 1250 13.50 80 4595 (14.6)
PTG BUY 720 11.50 59.7 368  15.1
PTT BUY 36.50 43.00 17.8 31,935 496
PTTEP HOLD 154.00 159.00 3.2 18,7727 8.1
PTTGC SELL 38.50 31.00 (19.5) 5317 na
SCC SELL 226.00 192.00 (15.0) 8,307 157.9
SPRC BUY 7.35 8.50 15.6 976 374
TOP BUY 47.75  60.00 257 3,267 263

22.1
(24.0)
(66.4)
(22.5)

314
26.2
9.7)

5.3

(47.2)
33.3

(30.4)

(18.2)

111

4.7
1.4
18.5
17.5
10.2
10.2
101
191
21.2

5.0

7.3

9.1
6.2
34.0
23.8
13.3
8.1
11.3
9.6
36.1
15.9
7.3
8.9

5.5
3.0
4.6
7.0
6.3
3.4
3.9
3.1
71
14.7
3.1
5.4

5.0
3.2
5.4
6.8
5.1
2.8
3.8
3.1
7.8
9.9
3.5
6.1

0.5
0.6
0.6
1.1
1.3
1.1
0.9
1.0
0.6
0.8
0.7
0.5

0.5
0.6
0.6
0.9
1.2
1.1
0.9
1.0
0.6
0.8
0.7
0.5

5.8
7.7
1.5
29
3.1
5.6
6.8
5.8
1.3
27
12.2
5.8

6.6 4.5 54
4.0 141 9.6
1.5 5.2 1.7
3.5 6.7 4.9
4.1 7.4 9.4
56 114 135
6.3 8.8 7.7
57 108 104
1.3 3.3 24
3.1 3.7 4.9
75 157 10.2
4.5 7.8 6.3

Sources: Company data, ttb wealth estimates

ttb wealth research



THE EARLY BIRD TUESDAY, 19 MAY, 2026

Disclaimers

NeNULLRIAT A u%ﬁwma”nw%’wﬂ‘ A9 et dna (umﬂnu) mmmmwms"lwUﬁwn’mmuﬁmmiwwm‘m mu’mﬁl‘mmLﬂuwnammﬂUlﬂm‘lua@mmanaw

Aaa

99.97 i’]m’mmummmmuuuwumumaumawagammgﬂﬂ FunuazRasonudriniifeia mumﬂnﬂswmmwa“lvsmmsmmmeaummunammmﬁmﬂu
mamﬂsmaumwmﬂwamwanmwn mevlmmLa@lmﬂnmmameﬂﬁaulﬁfnausamwnmaﬂimuﬁﬂ’manmwmmamal@ vaimsnuuazanuduluenssasud
anfimswouuasudlyle mnmauaw"l,mumLﬂanuLLﬂvaﬂ mimﬂuauaﬂﬂﬂngaﬂmanmmuuu T wianuaniauesnluvig dautas il wieaan
UM sIoiTs axdasldiuany Buseuanyiston

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. Investors should use this report as one of many tools in making their investment decisions since ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest.”

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

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.

Disclosures:

WNELAG: ﬁmmsﬂmﬂwmwnm 0@ (UnTw) (TTB) dupsenadenuisadasnuuienmannindifid nas dna wmaw) (tbwealth) las TTB dudfiariu
Sosaz 99.97 T towealth §3tii nM3sarhunSiensirasmanrENERIna Safidulddmsamiatanatausimanatslom (conflicts of interest)
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