FINANSIA

Commodity WoW

Oil and Gas

PTTEP

Brent (USD/BBL)

WTI (USD/BBL)

Dubai (USD/BBL)

Naphtha (USD/Ton)
Refinery & Petrochemical
IRPC

Propylene (USD/Ton)
Ethylene (USD/Ton)

TOP

Dubai (USD/BBL)

GRM - Singapore refinery
Paraxylene(USD/Ton)
Benzene(USD/Ton)
Spread Paraxylene - Naptha
Spread Benzene - Naptha
BCP

Dubai (USD/BBL)
Petrochemical&Plastics
PTTGC
Ethylene(USD/Ton)
HDPE(USD/Ton)
MEG(USD/Ton)
Paraxylene (USD/Ton)
Benzene(USD/Ton)
Spread Ethylene - Naptha
Spread HDPE - Naptha
Spread MEG - 0.63Ethylene
Spread Paraxylene - Naptha
Spread Benzene - Naptha
TPC&VNT

PVC(USD/Ton)

Spread PVC - 0.5Ethylene
IVL

PTA (USD/Ton)

Shipping

TTA & PSL

BDI (Avg all main sizes)
BSI (50,000 - 60,000 DWT)

t Price Net Change %
12-Feb-16

323
294
27.9
304.3

575.0
895.0

27.9

625.0
525.0
320.7
220.7

27.9

895.0
1,095.0
605.0
625.0
525.0
590.7
790.7

320.7
220.7

730.0
323.3

580.0

291.0
243.0

0.0

-6.0
-19.0

[
W-W

0.0

-2.0
-7.3

e

2016YTD

-11.5
-21.5
-16.1
-271

-1.7
-15.6

-16.1
-15.9
-6.7
-7.9
27.0
44.8

-16.1

-15.6
4.3

-6.7
-7.9
-8.1
25.0

-149.7

27.0
448

14
14.0

0.0

-39.1
-46.0

Avg.
4Q14

76.4
73.2
747
646.4

1,006.5
1,178.5

747

930.0
954.6
283.6
308.2

74.7

1,178.5
1,453.1
831.9
930.0
954.6
532.0
806.6
89.5
283.6
308.2

929.2
351.0

770.8

1,120.2
935.7

Avg.
1Q15

54.5
49.0
52.9
492.0

852.3
955.0

52.9
742.3
681.2
250.3
189.2

52.9

Avg.
2Q15

62.1
57.5
61.2
558.7

981.9
1,361.2

61.2

840.0
811.9
281.3
253.3

61.2

1,361.2
1,370.8
953.5
840.0
811.9
802.5
8121
95.9
281.3
253.3

875.4
260.8

740.0

606.2
635.2

Avg.
3Q15

50.4
47.0
50.6
455.7

760.8
971.2

50.6

797.3
671.5
341.6
215.8

50.6

971.2
1,234.2
7731
797.3
671.5
515.4
778.5
161.3
341.6
215.8

830.0
345.5

625.4

977.6
843.2

Avg.
4Q15

43.6
421
417
4422

561.2
988.1

417
702.7
598.8
260.5
156.6

41.7

988.1

,145.0

614.6
702.7
598.8
545.9
702.8
260.5
156.6

760.8
316.2

605.8

631.2
546.5

Avg.
1Q16

32.3
32.1
28.6]
339.2

564.3
970.0

28.6]
630.0
545.7
290.8
206.6

28.6

na

THAILAND EQUITY RESEARCH

16 Feburary 2016

Comments:

O ashaudy Ysuaaas W-W was
LTERAAINNUYDIRNIRYUTLA?
FInaoLhos uaz In1Idiuaa
mamyaladasdluaaalanas ¥in
Taunuil 2016 G9nsauaana
doly agnglsfionn manihdule
LHNRBWINNYIZLEUANNTINTDNY
lumsaafasnmInaasladans
qUanA %ﬂua,usia PTT, PTTEP
waznanlsanawu TOP, SPRC, BCP,
IRPC, PTTGC, ESSO)

O euunm (agdvlasied) Usu
AR (-5.1% W-W) enasnaniinain

< nadlasadduihaelawiug
Propylene was Ethylene N6 W-
w (1fwnanveia PTTGC uaz SCC)

O anelsw@nd PX uaz BZ U3
8089 -0.8% WAz -2.9% W-W (1iln
ausa PTTGC waz TOP)

=3 a 04 J

O naudananadin HDPE USuin
1.4% W-W (1fuuanea PTTGC,
SCC)

S nandanaz@n PVC n3sda W-w
(funanvea VNT waz TPC)

< a1 MEG n33e1 W-W (s Junans
¢ia IVL)

S 1A PTA n3a63 W-w (dunans
da IVL)

O arilensznei3a BDI USudaasdn
2%W-W wie 291 30 (1Duause
TTA, PSL)

FSS Research Team

E-mail: Researchgroup@fnsyrus.com
Tel. 0 2646 9972

Web site: www.fnsyrus.com




FINANSIA |

usHnuanuning diimda aa3a 31da (Uunau)

drtinouluied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
.05 1 wavlvuiu
adnuiu ngMwWNuIuAT

#2n uvnsedl

3105 anansiduansa du 3
viagiaui A3R02 0.81AWEM
uaARaYEY LLALINnel
ATUNWNMIUAST

s duss 3

130-132 a1A15&uss nias 3
4 19 a.9vg wanoquid
L2aUNNTU 2.AFVNWNIIUAT
AFINWUVIUAT

a1 Faundiuds
68/127 Wiy 8 a.5aundLuds
f.u9NsERa a.lfiasuunyd
uunyi

# A351200

135/99 (fnmau fu G) auuguuIn
/.635712 a.@35121

ARYF

danvdiaslna 2
310

wytinutes Inainaus
0.419AR U . 419AR U
a.fiav A dae vy

12 AYNTAINS
1045/16-17 a.3u8a51290
A0 a.dfiavaynsanag
A.IYNTEIAT

#2a1 wnaluied 3

200/222, 200/224, 200/226
a1msRafia maluawaiah du2
o.@indania 3 a.malue
a.nalvg 28981

g1 dasindee

25 avAsdainaed 4u 9,14,15
ATARN 0.LWAUAG WIRUIAT
adnuiu AgemMwWIrIuAs

# dda'lua minas
2034/52 anesdda‘lne ninas
4fu 11 gfia 11-07/01
a.nasyEdalui wureunonedl
LIAMILYIN ATILVWUMUAT

121 AN

555 a1A155&n vanasg 2
gfia 1106 4y 11 a.wualedu
WUNARANT LUAARINT
AFINWUWIUAT

#21 zauunnu 1
311/16 a.naifiag
a.luliae a.favuauudu
AAAULAY

Aadiaslu 3
a1AIULALWAN 32/4 vyt 2 du 1
via9 B1-1, B1-2

a.witfieg a.fiasdee v

e Tl

#a1 uasisu
28/16-17 a.Buiih o.auuIunsg
a.1fiad 2. uAslgu

el
#n nsedl
223/20 a.uu190% 610N
a.fiav a.nsedl

AtignuaadaItuzinAITAINY

BUY “gia"
HOLD “#a”
SELL

TRADING BUY
OVERWEIGHT
NEUTRAL
UNDERWEIGHT

lasnnnanilay

“Renuvindunain”

{fu A3y

a1 dusUNS

496/502 a1A15au3uUNS nMad
4fu 20 a..wauda wvauRi
adnuiu AgomMwWaIuAs

#1 w1

1093 anmsifunsadifnninas 1
aaufle fu 19 wiasaudl 1093/105
Wy 12 a.unvu-a5a(nw.3)
U2AILIUT LAAUIIUT
ATILNWUWIUAT

g dszandu

105/1 anensdl 4u 4
AMALARILATIEN UUWAIALT
LUAARANT NFILUWUNIUAT

d2n aauunu 3

4/6 dfu 2

a1a15 sunesladig(Ina)Ida(unizu)
a.naifiag a. Tudiag
a.favuauuiu . uauniu

g2 i davsa
353/15 wy 4 a.3unn
a.favdaeny A.18a9508

#a1 Quia

22/18 gutnisannfianaian
a.vaNainaray
a.0a1alue a.fiasqiia
a.quAn

#1039
59/28 a.viiauan a. ULy
229050 3.659

g2 naduiin nninas
1768 anans'lnadufin nas
4fu 5, 31 a.wasFdalva
wa9u9ngdl Luavitaug
ATINWUWIUAT

#2n duss 1

130-132 a1A158us5 nas 1
4u 2 a.38 uwmeauind
aldnuiu AgemMwNIuas

#2 Z9da

1/832 wualadu 60
£.AAR a.819NN
Unuail

#21 anssnil

104/6 fu 2

a1a15 sunesladig(Ina)Ida(unizu)
0.2050%4 6. unnuds
a.fiavanssnil a.aa5o

d2n wisa
119 wyj 10 a.usae
a.uiddny . a9

f1 vialvai 1

200/221, 200/223

a1msaafia maluawaiah du2
o.0indaia 3 a.malue
a.nalvg 28981

A1 f5uggendl

173/83-84 wyj 1 0.¥aTwa-1n9lngj
aarie a.fiasgnrgad
A.§ g1l

wlasmananilaaiiu drndn yaseuiladodugiu Tasmenionanauunu 10%

Ty 6l ademuiladadusu Tnaaavionanavunu 0% - 10%
“gp” iflasainnanilaiiu gendn yadrauiladadugiu
“gaferilsszazdu”  asannsilssifuiifinansanaviuluszesdu wiinaniaatiuargeniyamenuiladafiugiu
“asnwnanieain”  asanaanionanauunuil gendt aaa
wasmnmanisnanauunuil windu aaa
“aonuiiaanieain”’  asanmaniinanauunuil drnit aaa
YNNG ;| HARAVUNUTIAIaUTIa1NEHuURVAMA I YaARIA TN Yiaanas tuyaisiTu

&

a2 wungatlundn 1
7/129-221 anmistdunia vinas
fhundn duii 14 viag 1404
a.ususAAUT w9 agudIBUNS
e 19nantia8 ATILNWNMIUAT

a1 Auss 2

130-132 a1A158uss as 3
4u 24 a.3ng wareauAdl
aldnuiu AgomWaIuAs

#21 adufin minas

1768 anas'lnadusin nminas

4 2 a.wamEda vt wnanenedl
LIAMILYIN ATILVWUMIUAT

g e tua

308

wytinutdes ainaus
a.419AxU . 419AR U
a.favdaeln A 8e9lud

#21 uasAddun

1242/2 via9 A3 fu 7
gfnouinazuaad uasTuduN
a.8a5nn a.luiflag
a.fasuAsnufan 2.uasudn

f1 valugj 2
106 a.uszangilad a.valnej
a.nalvg 28981

aa ilaanil
300/69-70 wyj 4 a.3FzAUR
a.fiav 3.daend

DISCLAIMER: saonuatiufidavinTasssvvdansnd ftuids lasa 1da () “3sn” dayailnaglunanuativigniavinfuuufiugrurasuvasdaya
Adainviamsdaingianmindada  uag/viadianugadas  adrolsAmudsnilisusasanugndasasuiiuuasiayadenan  dayawazanuiuidsingagiu
suatiufianafimsuldsunilas uily viaiudnldaaannalanbisasudelvinsuaimiih wBEn'bifianuilstaedfiazingovtatimulivigamu asudania
anandnnindauiidsng lusnauaiud sufassnlilasulssiunananunuvdanauasdanindaudayaisingueattola wEnielisuAatausaniny
WWevnalag Adaduannnisivdayavaanuiulusnanuaiuillldbinnsdladoin gamumsdnwiayauaslinasAfiaatiesauaaulunisdadulaainu

& - a .

wrnuasznudraniludayauaranuwinidnngaglusiaouatiut vudlvglaidayawazanuuivlunanuatiuilllilssiom] daaan daudas vingh 1

o

aanuaadvidanaunssassisauhiinfovuaniamean Taahilssuauanaduaadnraldnesainisdnarnin msamulundnniugdanudeas gaonuads
Andayatarfansanativsaumaunaunsandulaanu

wEnuannsng Aduidge lusd $de (unzu) aradlugeuaaninasas (Market Maker) uazgaanlusideyusaanvdniauwus (Derivative Warrants) uunanniwe

&

lsngaglusauaiud TaadEvg anadavinuniansizasmdnniudgitededonani dofu dnamuasdnwinaandaalunidadnnunaslusdgyuans
gndauNusaonannaudadulagenu



Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015

24r9@suuu deudnual AUUNY
100-90 A o =¥ ALaw
80-89 AdD A A Gu1n
70-79 H &
60-69 TAA finald
50-59 WU

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)

wadnamsiduguafanissEnaansisuriugaelifd Hunadldanmsamanavlsfiuiayadsnaavefouluaaiandnninduviolsamalng uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
yunavuasyAnaNEuandaIasgIunIsAiduguafianisuasisnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasud¥naansiau
anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadmaduaasifolilflunissusasdonanisliifouvianissnfiunisuaudsvaaneiiou
uazlidatfdunstidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlan  glidayaivaslinasagrauasauastunisinsrsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ioil usEnudnnswed Atiude 1% d1da (uuau) Slafiudiiuniaiusasisanuasudiuuazgadasaasnadisradnanusaaiele

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenananIsa iU TN aaadIunITNIIAFH N L'milm‘lumoiqjﬁsﬁa waen1s
s¢eiu 5 Extended ALNUNIFHN LA diag

dawwadayaiidmiunsdinazaiiintu
fimssaumuanAuzATTUANIATARaLUIafdauligdiaineu a.a.6. Wiau
seeu 4 Certified 165un155usa Wiurau waglasunissusasusaritunisanadgautialinnudatuaciloiludasyain
wievunauan (vdu CAC)

fiunesnsilagdu AsUssfiuanudes nsdassuasinausunawineiu sauens

s¥u 3  Established finnesnisilasiu o oo . :
AualiinsAILIUAITLAZAITNLIMUANNLULNERNLAINIATANTALIRUNLENA
- 5%6u 3A viEninisdszndlanuisuaitinsiuiasenis CAC wiana
Su&U 3B wEniiddunazulamnauadiddn ualildlsznidianuisuaiiinsuiasenis CAC
N wiana
.. . fimsdsgmaaausuaiiinfununuilfifuasaaanaulnalunissadiunismase
s¥eu 2 Declared Usemdanusual

(CAC) wizaTasvnssiaginunzanavualviavdnsdiasfinszuiunisluvinuasidendu

. . o fidnfuniaudnaznssunsiuizasnisatiiugsianaglifidruaedasAunsnzauay
seeu 1 Committed fiuTaune oo 12 wmg v @ dod
AMsqualiivdEnljiiaviduldeuaguunaiiaaidag

diaya Anti-corruption Progress Indicator 31a aa2i Inasiand (Faya e Fuvl 6 waainieu 2558)



