THAILAND EQUITY RESEARCH

Commodity WoW

21 February 2017

I1.;s:_ Pbri<1:e7 Net v(l:r:;nge %;r}aclge ‘Z]Oc1h7aYn$; :v1gs Avg. b b b b Commeqts:
— il : : Q O anhdududsuanss 1% w-w lag
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Brent (USD/BBL) 55.8 -0. -1 -1. . . . . . . VBIFNITY maqmﬂmmwawmmw
WTI (USD/BBL) 53.4 -0.5 0.9%  -0.6% 43.0 34.0 45.2 453 49.3 53.3
Dubai (USD/BBL) 54.2 -0.4 0.7%  41% 43.0 30.8 42.1 433 48.3 54.3 E',‘“’W“:mfa'jf’m uaz a@mnuzumw?
Naphtha (USD/Ton) 511.3 7.5 1.5%  3.5% 439.8 344.1 406.5 387.5 452.1 514.8 aﬂ@'mvﬂsmwuu'mnmﬂ’m (Huavsa
Refinery & Petrochemical NRUN SIUla RN PTT, PTTEP,
PTTGC)
Propylene (USD/Ton) 1,005.0 75.0 8.1%  16.2%  574.7 595.8 690.8 758.9 806.2  895.0 0 A Sanautl 2 1S
Ethylene (USD/Ton) 1,295.0 50.0 40%  17.2% 9412 1,065  1,121.9  1,09.6  1,030.4 1,152.1 NAUUNNT (19aUTLATLAY) LI
Dubai (USD/BBL) 54.2 -0.4 0.7%  41% 43.0 30.8 42.1 433 48.3 54.3 089 -1.5% W-W anuasinaway
GRM - Singapore refinery 6.4 -1.2 -15.9%  -9.4% 7.8 7.9 4.9 5.4 6.7 6.9 O ﬂ’m'ﬁﬂauﬁdﬂiﬂi j_]sj_mqu,sq -16% W-
Paraxylene(USD/Ton) 825.0 -5.0 0.6%  5.8% 711.8 651.2 698.8 704.3 7250  809.3
Benzene(USD/Ton) 1,010.0 -20.0 A.9%  21.7% 5926 569.2 623.8 636.8 7273 972.1 WJ”J“ Us$6.4/unsian (fluausialss
Spread Paraxylene - Naptl ~ 313.7 2.5 0.8% 9.7% 271.9 307.1 292.4 316.8 272.9 294.5 naw TOP, SPRC, BCP, IRPC,
Spread Benzene - Naptha ~ 498.7 -12.5 -2.4% 48.4% 152.8 225.2 217.4 249.3 275.2 457.3 PTTGC, ESSO)
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Ethylene(USD/Ton) 1,295.0 50.0 4.0%  17.2%  941.2 1,065 1,121.9  1,09.6  1,030.4 1,152.1 gy lag Propylene +8% W-W U8
HDPE(USD/Ton) 1,210.0 20.0 1.7%  3.4% 11497 1,108  1,165.8  1,150.4  1,150.0  1,180.0 Ethylene +4% W-W (1Hwuinge
MEG(USD/Ton) 900.0 -45.0 -4.8%  -0.6% 6341 638.5 641.9 629.3 750.4  927.9 PTTGC, SCC)
Paraxylene (USD/Ton) 825.0 -5.0 0.6%  5.8% 711.8 651.2 698.8 704.3 7250  809.3 O emaslaand uaans g PX
Benzene(USD/Ton) 10100 200  1.9%  21.7%  592.6  569.2  623.8 6368 7273 972.1 NABERLWANTLIVAARY S PA -
Spread Ethylene - Naptha ~ 783.7 57.5 7.9%  28.2% 501.4 682.5 715.4 712.1 578.2 637.3 0.6% W-W uaz BZ -1.9% W-W (1u
Spread HDPE - Naptha 698.7 27.5 41%  3.3% 709.9 766.7 759.3 762.9 697.9  665.2 auda PTTGC uaz TOP)
Spread MEG - 0.63Ethylen  84.2 -76.5 47.6%  -59.7%  41.2 -8.3 -64.9 -63.5 1012 202.0 O < A o0
Spread Paraxylene - Naptl  313.7 2.5 0.8% 9.7% 271.9 307.1 292.4 316.8 272.9 294.5 i’lf]’]mﬂwl(’;l'lﬁ@m AIDIPE il sty
Spread Benzene - Naptha ~ 498.7 12,5 2.4%  48.4%  152.8 2252 2174 2493 2752 457.3 (Lﬂuﬂjﬂm PTTGC, SCC)
O andawaadin PVC uuuan +2.7%
PVC(USD/Ton) 950.0 25.0 2.7%  5.6% 770.9 746.2 807.3 832.5 9315  912.9 W-W (1fluuanda VNT waz TPC)
Spread PVC - 0.5Ethylene  369.3 1.2 0.3%  -8.6% 3337 304.1 317.1 370.8 466.5  386.6 () v (e AR o s M
-4.8% W-
PTA (USD/Ton) 710.0 5.0 0.7%  10.1%  598.5 583.1 622.3 619.6 626.9  677.9 (duauda IVL)
Agiculture&Food O 10 PTA USuTwdnites +0.7% w-w
Shrimp (Bt/Kg) 225.0 5.0 2.2%  125% 1502  181.4 1668 1834  181.0  215.4 (luwansia IvL)
Swine (Bt/Kg) 57.5 -2.0 3.5%  -3.4% 67.8 67.1 76.8 69.2 62.6 60.1 O NAMYUIURS 3.5% W-W mqmnma
Chicken (Bt/Kg) 38.0 0.0 0.0%  11.8% 34.1 35.8 36.0 38.5 33.6 36.6 ¢ 3 aﬂmmaumm IMNNANFANDaN
gaanaunan ((Juwavda CPF TFG
Tuna (US$/Ton) 1,700.0 0.0 0.0%  0.0%  1,047.0 1,257.0 1,503.0 1,433.0  1,508.0  1,700.0 S ol ’J\(NW Gt 3)
3 PAIq Wusda
TSR20 - SICOM (Cent/kg)  226.2 -8.5 3.6% 1205  120.0 15.6  #DIV/O!  134.0 1745 2245 (Junarssa CPF GFPT TFG)
RSS3 - Songkhla (Bt/Kg) 88.4 37 4.2%  15.5% 417 2.7 57.6 55.4 64.0 87.7 1) e S +2.2% Wow
Sugar (Cent/lb) 203 0.2 0.8%  5.2% 14.0 14.5 17.1 20.2 20.2 20.4 mw?ﬂmam 2 dlaviriownih (Ju
1UInsia CPF TU CFRESH)
Soybe.an (USS$/bushel) 10.4 -0.3 -2.5% 3.0% 9.0 9.0 10.1 9.9 10.2 10.5 o Tlﬂ']FJ'NW']T]ﬂ%‘TJRQLLTG SICOM -3.6%
Shipping W-W ammmﬂawm -4.2% W-W 910
BDI (Avg all main sizes) 741.0 39.0 5.6%  -22.9%  697.2 363.0 607.2 739.2 998.7 831.4 Supply waanmmmwsw NWIWN
BSI (50,000 - 60,000 DWT) ~ 729.0 57.0 8.5%  -19.3%  607.2 367.2 551.5 674.7 812.6  714.3 LAZAINNNIIAIIUNAIZLNLFAD NN
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BUY “gda”  fasainsanilaatiu dini yasmamailadafiugiu Tnsaavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu genda yadeuiladadugiu

TRADING BUY “dafeilsszazdu”  ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasmauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunui geadn aan
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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