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Commodities

QOil & Gas
PTTEP & TASCO
Brent

WTI

Dubai

Naphtha (SG)
Naphtha (SG) (USD/t)
Low sulfur fuel oil (USD/t)
Bitumen (China) (USD/t)
Refinery & Aromatics
IRPC, BCP, SPRC, BSRC, TOH
GRM - SG refinery
Paraxylene(PX) (USD/t)
Benzene (Korea) (USD/t)
* Paraxylene - Naphtha

* Benzene - Naphtha
Petrochemical & Plastics
PTTGC, SCC, EPG, PJW
Ethylene (SE Asia)
Propylene (Korea)

HDPE (SE Asia)

PVC (SE Asia)

* HDPE - Naphtha

* PVC - 0.5Ethylene

Agriculture & Food
CPF, GFPT, CFRESH
Shrimp

Swine

Chicken

TU

Tuna

STA, TRUBB
TSR20 - SICOM
KSL

Sugar

TVO

10-Jan-25

USD/bbl
79.8
76.6
79.3
72.6

653.8
729
540

USD/bbl
2.78
860

880

206

226

USD/t
915
855
970
770
316
313

USD/t
660
555

THB/kg
155
74
44
USD/t
1,540
Cent/kg
191
Cent/lb
19
USD/bushel
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3-Jan-25 WowW
USD/bbl
76.5 4
74.0 4
76.4 4
739 (2
665.2  (2)
705 4
539 0
USD/bbl %
411 (32
835 3
885 (1)
170 21
220 3
USD/t %
925 (1)
835 2
970 0
770 0
305 4
308 2
USD/t %
650 2
560 (1)
THB/kg %
155 0
70 6
43 2
USD/t %
1550 (1)
Centkg %
188 2
Cent/lb %
20 (2
UsD/bushel %
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Key highlights and Comments
Oil & Gas

FANTITUALUSU ww datiloadusilanii 3
Pnansgainnasssnhiuashovesimduiiy
wuanny PTTEP, PTT wazlsenaw shuwsim
(Naphtha) Usuas w-w (Juaurulsonsu snsy
TABNNZaa8 (BITUMEN) UsUnTeaa w-w Liw

nan9ny TASCO

Refinery & Aromatics

fnInauFInlysUsuanss w-w uaudalsonan
a o X
NanalRuAnFUTUDN w-w LAz Spread product
o & N
PX- Naphta U509% w-w \uuinda TOP, PTTGC

Petrochemical& Plastic

eanlafudUsudmdnias ww uaz Spread
product HDPE-Naphta U5udu Tagsamiuuanny
PTTGC, IRPC 511 PTA U5U4% w-w uaz MEG
USuas w-w lassaudunansda VL

Soft commodity

ﬁmfjavl,mﬂﬁimml,ﬂad w-w Liunansda CPF
ﬁmwﬂ%’ui‘fu w-w luuanda CPF, BTG uaz TFG
senlAdsudn w-w Wwuanda GFPT, TFG
ﬁmﬂﬂﬂﬁﬂ%’uaa w-w luauda TU
ne9Usd% w-w (uuanee STA waz NER
anthanatiuas ww nausa KSL

TaRaIUsUad w-w tuauda TVO

4Q24 QTD
USD/bbl %
74.2 8 A
70.6 8 A
73.4 8 A
70.2 3 A
631.9 3 A
682 7 A
522 3 A
USD/bbl %
364 (24) ¥
835 3 A
870 1 A
203 2 A
238 (5 ¥
Usbit %
925 (1) ¥
825 4 A
970 0 =
770 0 =
338 (6) ¥
308 2 A
USD/t %
645 2 A
570 (3) ¥
THB/kg %
150 3 A
70 6 A
42 5 &
USD/t %
1550 (1) ¥
Centkg %
194 (1) ¥
Cent/lb %
19 (1) w
USD/bushel %

Shippin

> a A1321930U5Ua9 w-w (Juauda PSL, TTA

Soybean 1,464 1,473 (1) 1,439

Coal

AT ARLTURI w-w datitas luaunl BANPU
10-Jan-25
uSDIt
117.2

03-Jan-25 WoW
USD/t %
1229 (5 W

27-Dec-24 QTD
usDit %
1248 (6) ¥

BANPU, LANNA
BJI

2024 YTD
USD/bbl %
74.2 8 A
70.6 8 A
73.4 8 A
70.2 3 A
631.9 3 A
682 7 A
522 3 A
USD/bbl %
364 (24) ¥
835 3 A
870 1 A&
203 2 &
238 (5) ¥
UsbDit %
925 (1) ¥
825 4 A
970 0 =
770 0 =
338 (6) ¥
308 2 A
UsSD/t %
645 2 &
570 (3) ¥
THB/kg %
150 3 A
70 6 A
42 5 A
USD/t %
1550 (1) ¥
Centkg %
194 (1)
Cent/lb %
19 (1) w
USD/bushel %
1,439
27-Dec-24
USD/t
1248 (6) ¥

Sources: Bloomberg, Office of Agricultural Economics (OAE), BANPU and TU company data
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THIS UNEDITED REPORT IS PREPARED UNDER TIME CONSTRAINT BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO., LTD. (FSSIA).
ALL VIEWS EXPRESSED IN THIS REPORT ACCURATELY REFLECT THE PERSONAL VIEW OF THE ANALYST(S) WITH REGARD TO ANY AND ALL OF THE
SUBJECT SECURITIES, COMPANIES OR ISSUERS MENTIONED IN THIS REPORT; AND (Il) NO PART OF THE COMPENSATION OF THE ANALYST(S) WAS,
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information. Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any
security in this report.
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Brent WTI - --- Dubai — i
(USD/bbl) (USDI/bbl) GRM (Singapore)
120 1 35 1
100 - 30 1
25
80 A 20 -
60 1 15 A
40 10 1
5 4
20 A 0
0 . . . . . . (5)
2019 2020 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Benzene Paraxylene Paraxylene - Naphtha —— Spread Benzene - Naphtha
(USD#h) (USD#h)
1600 1 700
1400 A 600
1200 A 500
1000 ¢ 400
800 1 300
600 - 200
400 A 100
200 A 0
0 . . . . . . (100)
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
e Ethylene Propylene ——HDPE ——PvC
(USD/t) (USD/t)
1600 1900 1
1400 1700
1200 1500 1
1000 1300 1
800
600 1100 A
400 900 A
200 700 A
0 + T T T T T 1 500 T T T T T 1
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
== HDPE - Naphtha PVC - (0.5 * Ethylene) —MEG —PTA
(UsD1Y) (USDIt)
1,400 1~ 1100 1~
1,200 - 1000 1
1,000 %00 1
' 800 -
800 A 700
600 - 600
400 500
400 A
200 A 300 -
0 T T T T T J 200 T T T T T J
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
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(THB/Kg) = Shrimp (THBJKg) —— Swine
200 120 -
180 110 -
100 A
160 %0 |
140 80 -
120 70 -
60 -
100 50 |
80 + . . . . . 40 . . . . .
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
(THB/kg) = Chicken (USDIt) Tuna
55 1 2200 -
50 A 2000 A
25 | 1800
20 | 1600 A
1400
35
1200
80 1 1000 -
25 A 800 A
20 T T T T T 600 T T T T T
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
e Soybean
Sugar
(Cent/lb) g (USDJbush)
30 - 1900 -
25 | 1700
20 | 1500
1300
15 4
1100 4
10 1 900 4
5 1 700 A
0 . . . 500 . . . . . .
2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
Baltic Exch Dry Ind —BJl
(index) altic Exchange Dry Index (USDIY)
6,000 - 500 -
450 4
5,000 - 200 1
4,000 A 350 4
300
3,000 - 250 4
200 4
2,000 A 150 -
1,000 | 100 4
50 -
0 . . . . . . 0 . . . . .
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024
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) e Bitumen USD/t . e TSR20 - SICOM

(index) (index)

800 - 250 1

790 1 200

600 - |

500 A 150 A

400 1

300 - 100 1

200 A 50 |

100 4
0 T T T T T 1 0 T T T T T v
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
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