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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

Soybean

BANPU, LANNA

BJI

Sources: Bloomberg, Office of Agricultural Economics (OAE), BANPU and TU company data
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1-Aug-25

USD/bbl
69.7
67.3
722
65.0

585.1
673
538

USD/bbl
3.06
850

750

265

165

USD/t
835
735
940
700
355
283

USD/t
640
535

THB/kg
135
70
42
USD/t
1,500
Cent/kg
164
Cent/lb
16
USD/bushel
1,372

01-Aug-25
USD/t
114.3

25-Jul-25

USD/bbl
68.4 2
65.2 3
68.7 5
62.1 5
559.2 5
727 (7)
535 1
USD/bbl %
3.63 (16)
880 (3)
755 (1)
321 (17)
196 (16)
USD/t %
835 0
745 (1)
940 0
700 0
381 (7)
283 0
USD/t %
660 (3)
550 (3)
THB/kg %
140 4
70 0
42 0
USD/t %
1,500 0
Centkg %
176  (6)
Cent/lb %
16 (1)
UsD/bushel %

1,372 0

25-Jul-25 WoW
USD/t %
110.4 4

WoW
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2Q25 QTD
USD/bbl %
67.8 3 A
65.5 3 A
65.7 10 A
61.4 6 A
552.6 6 A
682 (1) =¥
525 2 A
USD/bbl %
592 (48) ¥
870 (2 ¥
730 3 A
317 (17) ¥
177 (7)) ¥
Usbit %
865 (3) ¥
750 (2 ¥
940 0 =
710 (1) ¥
387 B8 ¥
278 2 A
USD/t %
660 (3) ¥
520 3 A
THB/kg %
130 4 A
80 (13) ¥
42 0 =
USD/t %
1,480 1 &
Centkg %
162 2 A
Cent/lb %
17 () ¥
USD/bushel %

1382 (1) ¥

27-Jun-25
USD/t

108.8 5 &

2024

USD/bbl

YTD

%

742 (6) ¥
706  (5)
734 (2)
702 (7)) ¥
6319 (7)) ¥
682 (1) ¥
522 3 A
USD/bbl %
364 (16) ¥
835 2 A
870 (14) W=
203 30 A&
238 (31) ¥
UsbDit %
925 (10) ¥
825 (11) ¥
970 (3) ¥
70 (9 ¥
338 5 A
308 (8 W
UsSD/t %
645 (1) ¥
570 (6) ¥
THB/kg %
150 (10) =
70 0 =
42 0 =
USD/t %
1550 (3)
Centkg %
194 (15)
Cent/lb %
17 (7)) =
USD/bushel %

1,439

USD/t
124.8

(5) ¥

%
(8) ¥

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,
IS, OR WILL BE, DIRECTLY OR INDIRECTLY, RELATED TO THE SPECIFIC RECOMMENDATIONS OR VIEWS EXPRESSED HEREIN. The information herein
has been obtained from sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such
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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Key highlights and Comments
Oil & Gas
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Refinery & Aromatics
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Brent WTI - - - - Dubai — i
(USD/bbl) (USD/bbl) GRM (Singapore)
120 1 35 1
100 - 30 1
25
80 A 20 -
60 1 15 A
40 1 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
(USDIt) (USDIt)
1600 1 700
1400 A 600
1200 A 500
1000 A 400
800 1 300
600 - 200
400 A 100
200 1 0 J T - T T T T
0 . . . . . . (100)
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
e Ethylene Propylene HDPE pvC
(USDHt) (USD/t)
1600 1900 1
1400 1700 A
1200 1500
1000 1300 A
800
600 1100 A
400 900 1
200 700 A
0 + T T T T T T 500 T T T T T T
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 A 1000 +
1,000 900 1
’ 800 A
800 A 700
600 - 600
400 500
400 A
200 A 300 -
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(THB/Kg) = Shrimp (THBJKg) —— Swine
200 120 -
180 110 A
100 A
160 %0 |
140 80 -
120 70 -
60 4
100 50 |
80 4 . . . . . . 40 . . . . . .
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
(THB/kg) = Chicken (USDIt) Tuna
55 1 2200 -
50 2000 A
45 A 1800 A
20 | 1600 4
1400 4
35 -
1200 4
30 1 1000 -
25 4 800 A
20 T T T T T T 600 T T T T T T
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
e Soybean
Sugar
(Cent/lb) g (USDJbush)
25 - 1900 -
1700 4
20 -
\—/\/\,\W 1500 4
15 A 1300 -
10 | 1100 4
900 -
5 4
700 4
0 . . . 500 . . . . . .
2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
Baltic Exch Dry Ind —2BJI
(index) altic Exchange Dry Index (USDIY)
6,000 - 500 -
450 4
5,000 - 400 4
4,000 A 350 -
300 -
3,000 A 250 -
200 4
2,000 A 150 -
1,000 | 100 4
50 4
0 . . . . . . 0 . . . . . .
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
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) e Bitumen USD/t . e TSR20 - SICOM

(index) (index)
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