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Commodity WoW

Last Price Net Change %change % change

20-Nov-15 W-W W-W  2015YTD

Oil and Gas

PTTEP

Brent (USD/BBL) 42 0.10 0.24 -26.92
WTI (USD/BBL) 40 -0.35 -0.87 -26.20
Dubai (USD/BBL) 56 1.00 1.79 -1.72
Naphtha (USD/Ton) 503 1.00 0.20 5.10
Refinery & Petrochemical

IRPC

Propylene (USD/Ton) 802 1.00 0.12 41.95
Ethylene (USD/Ton) 1,020 15.00 1.47 13.33
TOP

Dubai (USD/BBL) 56 1.00 1.79 -1.72
GRM - Singapore refinery 9.63 0.39 4.05 43.09
Paraxylene(USD/Ton) 700 10.00 1.43 -10.26
Benzene(USD/Ton) 640 25.00 3.91 -3.76
Spread Paraxylene - Naptha 197 9.00 4.57 -34.64
Spread Benzene - Naptha 137 24.00 17.52 -26.51
BCP

Dubai (USD/BBL) 56 1.00 1.79 -1.72
Petrochemical&Plastics

PTTGC

Ethylene(USD/Ton) 1,020 15.00 147 13.33
HDPE(USD/Ton) 1,202 1.00 0.08 -7.54
MEG(USD/Ton) 590 -20.00 -3.39 -23.87
Paraxylene (USD/Ton) 700 10.00 143 -10.26
Benzene(USD/Ton) 640 25.00 3.91 -3.76
Spread Ethylene - Naptha 517 14.00 2.7 22.68
Spread HDPE - Naptha 699 0.00 0.00 -14.90
Spread MEG - 0.63Ethylene - 53 -29.45 5599  -125.29
Spread Paraxylene - Naptha 197 9.00 4.57 -34.64
Spread Benzene - Naptha 137 24.00 17.52 -26.51
TPC&VNT

PVC(USD/Ton) 765 -10.00 -1.31 -3.77
Spread PVC - 0.5Ethylene 313 -5.25 -1.68 -8.45
IVL

PTA (USD/Ton) 610 -5.00 -0.82 -5.43
Spread PTA-(0.66PX) 148 -11.60 -7.84 13.67
Shipping

TTA & PSL

BDI (Avg all main sizes) 516.0 -34.00 -6.18 -34.02
BSI (50,000 - 60,000 DWT) 469.0 -47.00 -9.11 -47.13

Avg.
3Q14

1,362
1,493

102
4.92
1,250
1,303
330
383

102

1,493
1,609
978
1,250
1,303
532
689
89
330
383

1,041
337

999
174

949.9
849.0

Avg.
4Q14

1,007
1,178

5.99
930
955
284
308

75

1,178
1,453
832
930
955
532
807

284
308

929
351

il
157

1,120.2
935.7

Avg.
1Q15

55
49

492

1,362
955

8.22
742
681
250
189

53

955
1,202
795
742
681
532
710

250
189

827
386

627
137

614.0
615.4

Avg.
2Q15

1,358
1,361

61
8.00
840
812
281
253

61

1,361
1,371
953
840
812
802
812

281
253

875
261

740
186

606.2
635.2

Avg.
3Q15

50
47
51
494

822
830

51
5.90
797
672
304
178

51

830
1,244
773
797
672
477
750
161
304
178

830
345

625
99

977.6
843.2

Avg.
4Q15

47
45
53
500

799
786

53
7.72
719
604
220
104

53

786
1,199
644
719
604
453
699
44
220
104

786
336

613
138

699.5
602.9

THAILAND EQUITY RESEARCH

24 November 2015

Comments:

O slensi s way Brent
v X = o A o
UIVTULANWDY Voweh WTI UIuad
& & Lo & 2, &
9% Dubai Usuanaswiaztduuin
dio PTTEP uazngulsanau TOP,
BCP, IRPC, PTTGC, ESSO

O 1w @agdvilasiedl) U5
J =3 v < a dl
Iwdnes W-w dusdensin 17

O nantlanedduihaslaiailug

o & o A
(Ethylene) U5udu W-W §lanin
11 (1 Juuanda PTTGC waz SCC)
a . J

O enezlswdng PX USuau w-w
nnngdaninewdsuas (duuan
@8 PTTGC waz TOP)

(=3 a a :2/

O nefianana@n HDPE USuan

wwnvios W-w 1 Jugdansin 10 (Jw

u7ngia PTTGC, SCC)

Nadanaadn PVC U3uas

W-w (1Juauda VNT waz TPC)

7101 MEG d5uas W-w ((Tuauda

IVL)

3191 PTA U5uas W-w iHusdand
1 2 (Juavda IVL)

c & & ¢

ATHA13z19158 BDI YSuaadiilu
FUA%N 4 dailavinny 6% W-W
Waa 516 9a ({Huauda TTA, PSL)

FSS Research Team

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

Web site: www.fnsyrus.com



usHnuanuning diiumda aa3a 31da (Uunau)

dtinvulvied

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

#2n uvnsedl

3105 anansiduanga du 3
viagiaui A3R02 0.81AWEM
uaARaYEY LLaLINneil
ATUNWNMIUAST

s duss 3

130-132 a1A15&uss nias 3
4 19 a.9mg wanoquid
L2aUNNTY 2.AFVNWNIIUAT
ATINWUWIUAT

a1 Faunsiuds
68/127 Wi 8 a.5audLuds
f.u9NsER a.lfiasuunyd
uunyi

1 A35120

135/99 (fnmau fu G) auuguuIn
f.6357127 a.@35121

ARYF

danvdiaslna 2
310

wytinutes nainaus
0. 419AxU . 419AR U
a.fiav A dae vy

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

#2a1 wnaluied 3

200/222, 200/224, 200/226
a1msRafa maluawaiah du2
o.0indania 3 a.malue
a.nalvg 28981

g1 dasindee

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUIG WU
adnuiu AgeMwWIIuAs

# dda'lua minas
2034/52 anasdda‘tne ninas
4fu 11 gfia 11-07/01
a.nasyEdalui wureunenedl
LIATILYIN ATILVWUMIUAT

121 NS

555 a1A155&1 vanasg 2
gfia 1106 4y 11 a.wualedy
WANARANT LUAARINT
AFINWUWIUAT

g1 2aunnu 1
311/16 a.naifiag
a.luifiae a.favuauudu
A AAULAY

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

a.witfieg a.fiasdee v

e Tl

fa1 uasisu
28/16-17 a.Buiih o.auuIunsg
a.1fiad 2. uAslgu

el
#n nsed
223/20 a.uu191% 61100
a.fiav a.nsedl

AflgnuA2IAILULUINITAINU

BUY “gia"
HOLD “#a”
SELL

TRADING BUY
OVERWEIGHT
NEUTRAL
UNDERWEIGHT

lasnnanilay

“Renuvindunain”

{fu A3y

a1 dusuUNS

496/502 a1A15au3UNS MMIad
4fu 20 a..wauda wvaund
adnuiu AgomMWaIuAT

#1 uvun

1093 anasiuntadifnninas 1
aaufle fu 19 wasaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
U2AIUUT LUAAUIIUT
ATILNWUWIUAT

a2 dszandu

105/1 anensdl 4u 4
AVALARILATIEN UUWAIALTI
LUAARAAT NFILUWUNIUAT

#21 Aauunu 3

4/6 dfu 2

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

g 1 davsa
353/15 wyj 4 a.3unn
a.favdaeny A.1889508

#a1 Quia

22/18 gutnisAnnfianaian
a.vaNainaray
a.0a10lue a.fiasqiia
a.qAn

#1039
59/28 a.viiauan a. ULy
a.ia9a%0 3.659

g1 aduin nninas
1768 anans'lnadufin nas
4fu 5, 31 a.wasFdalva
wa9L9ngdl Luaviiaug
NTINWUWIUAT

#2n duss 1

130-132 a1A158us5 nas 1
4u 2 a.38 umeauid
adnuiu AgeMwWaIuas

# Z9da

1/832 wualadu 60
7.AAR a.819N
Unuail

#21 anssnil

104/6 fu 2

a1a15 suesladig(Ina)Ida(unizu)
0.2050%4 6. unnuds
a.fiavanss1il a.aa5o

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

f21 vialuai 1

200/221, 200/223

a1msaafa maluawaizh du2
o.0indania 3 a.malue
a.nalvg 28981

A1 f5uggendl

173/83-84 wyj 1 0.5 Twa-1n9lngj
aazie a.fiasgnrgad
A.§wgedl

wlasmanaiilaaiiu drndn yaseuiladadugiu Tasmenionanauunu 10%

Ty 6l admuiladadusu Tnaaavionanavunu 0% - 10%
“gp” iflasainnanilaiiu gendn yadrauiladadugiu
“daferlssrasdy”  asanfusuduiifinamnsanaiuluseardu wiimaiiaaiuazgoninyamaiuiladafiugiu
“anwnanieain”  asanaanionanauunuil gendt aaa
wasmnmanisnanauunuil windu aaa
“asnutiaanieaia”  asanaaniinanauunuil d1ndt aana
YNNG ¢ HAAAVUUTAIANTIa1ULE U ava 1A NF v avaarIaiAiudy viaana Tuuaiiy

&

a2 wungathundn 1
7/129-221 anmistdunia vinas
fhundn duii 14 viag 1404
a.ususAAUT w9 agudIBUNS
e 19nantiag ATILNWNVNIUAT

a1 Auss 2

130-132 a1a158uss ias 3
4u 24 a3y warvaudl
adnuiu AgomMwWavIuAT

#21 nadufin minas

1768 anas'lnadusin nminas

4 2 a.wamEda it wnanenedl
LIAMILYIN ATILVWUMIUAT

g iidestua

308

wytinutes nainaus
a.419Ax U . 419Aa U
a.favdaeln A geelnd

#121 uasAdun

1242/2 via9 A3 u 7
gfnouinasuaad uasTudIN
a.fasnn a.luiflag
a.flasuAsnufan .uassudn

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

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

FuruarudIan laayssundaning Wiudy loa 91da () “uiEn” dayaining lurieviuaruigasamduyuiiuguvavunaiayamsaiiniaaindainianuunsada
uag/vsadanugndav a1 1sAa1usEn 1UsysasaIugndavAsLS IuYaITaYaRINaTI FayauasaTuTIITIAgay tus sy uaryia1adnnldauusas uAly viasiudn ldaaaniiar
Tne lsidavudo insruaaniin ysEn lafaaulsavaiazdngunsaduauligaoyu avyudaviamendnansngaiuiysing lusievruavd souvioyssn 34 1d3us/ssiunanayununiasiai
wavnsaniwgaiudayaiinrnguaasiola uiEnislusuAaraunaaudenala AAaduainnirirdayaviaauiulusiaviuatiud (9 liinsaladai  davyuaisdnmidaya
uasliigaaiiavsavaay lunsaadulaaonu

VB YaaYIGUANE Tudayauasa 1Tuiringay tusiaoiuasud Wl ligiaudayauasaniusfulusigoiuarud i ld/se Tumi Aaaan dautlav vireh ihaanuaavusanaunsaa
a5 i iouavsauvaiu Tag i ldsuayaaiuaindnmwaidnmwsainyssnaionin

A5RUUTUNEANIHETA 1AL HRvyuAITAnmIgayauasiaIsaaL195ayAauAaunIsaAdU ARy U



FINANSIA |$Y

Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2014

24r9@suuu deudnuoal AUUUNY

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)

wadnamMsifuguafanissEnaansisuriugaelifd Hunadldanmsamanavlsfiuiayadsnaavefisuluaaiandnninduviolsamalng uay
aaandnning u 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenandailunninauatayalu
yuNavuasyAnaNEuandaIasgIunIsAduguafianisuasisnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasiiinaanadaulumslsaiu dofu wadmaduaasifolilaflunissusasdonanisliifouvianissnfiunisuaudsnaaneiiou
uazlidatdunstidmuuninluasasvulundnvinduasddnaanadauniadiuuzinlan  glidayaivaislinasagrauasauastunisinsrsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ioil usEnudnnswed Atiude 1% d1da (uuau) Slafiudiuniaiusasivanuasudiunazgadasuasnadisradnanusadiele

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenaxanIsa iU TN aaadiIunITNIIAFHN L'milm‘lumoiqjﬁsﬁa waEAs
5%6U 5 Extended ALNUNIFHN LA iag

dawwadayaiidmdunsdinazaiiindu
fimssaumuanAuAssUANIATARauUiafdauligdiaineu a.a.6. Wiau
eeU 4 Certified 165un155usa Wiuray uaglasunissusasusariiunisenadgautialinnudatuacitoiludasyain
wievunauan (vdu CAC)

fiunesnsilagdu AsUssfiuanudes nsdassuasinausunaninou sauens

J¥6U 3 Established flunesnsilaviu Y . - . :
AualiiATAILIUAITLAZAITNLIMUANNLULNERNLAINIATANTA LI RINLENA

a oo

fimsdsgniaaausuaiiinfunwnulfiifuasaaanaulnalunissadiunimasa

736U 2 Declared UsgadLanusual . . o . . e e o . o
(CAC) vizaTasvnissiadinunzanaualviasdnsdiasfinszuiunisluvinuaidendu

fidnfuniavdnaznssunsluzasnsatiiugsianaglifidiuiaedasAunsnzauay
Asgualrivdsvulfia tiduldaunguunadiiedas

se6u 1 Committed fiuTauny
* Insufficient or not clearly defined policy tHaiuetinouslifiulaunafdaiau

*% Data not available / no policy Nitlatwavialifiutaune

daya Anti-corruption Progress Indicator i/sza1d 2557 a1a aa12u Inaviaui (daya o 73 uil 27 A5AH1AN 2558)



