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Figure 1: Petrochemical price update

Current 52-week -1w -1M -3M -6M  -12M| 1Q14| 4Q13 QoQ% YTD Chg. %YoY 2014F

7-Feb-14 High/Low QTD] projection
Price
Naphtha Singapore Spot FOB 835 962/744 -1.0%  -4.4% 1.6% 3.7% -11.2% 853 855 -0.3% 853 31 -3.5% 822
Ethylene, Far East CFR SE Asia $/MT 1,410 1,520/1,215 -0.7% -3.8% -1.1% 9.3% 1.1% 1,437 1,427 0.7% 1,437 70 5.1% 1,320
Propylene (C), Spot CFR F/E U$/MT 1,473  1,503/1,280 -0.3% -2.0% -0.5% 3.5% 5.2%| 1,488 1,472 1.1% 1,488 153  11.4% 1,370
Polye HDPE Inj, South East Asia U$/MT 1,570 1,570/1,425 0.0% 2.3% 2.3% 7.2% 5.0% 1,555 1,530 1.7% 1,555 104 7.2% 1,440
Polye LDPE-Film, Spot S.E Asia U$/MT 1,670  1,680/1,420 0.0% -0.6% 0.0% 71% 125%| 1,673 1,664 05% 1,673 252 17.7% 1,490
Polye LLDPE Film, F/E Spot SE Asia $/MT 1,585  1,585/1,410 0.0% 1.0% 2.1% 6.4% 6.4%| 1,578/ 1,546 2.1% 1,578 119 8.1% 1,480
PP Film, Spot South East Asia U$/MT 1,570 1,580/1,440 0.0% 0.6% 2.3% 4.7% 0.6% 1,566 1,539 1.7% 1,566 43 2.8% 1,490
Related stocks PTTGC (Neutral) | IRPC (+) | SCC (+) | TPIPL (+)
Para-Xylene CFR Chin M. Por Spot $/MT 1,313 1,721/1,313 -15% -4.7% -8.4% -12.1% -23.2% 1,353] 1,432 -5.6% 1,353 -338 -20.0% 1,390
Benzene, Far East CFR Spot F/E U$/MT 1,340  1,428/1,218 -0.9%  -0.4% 8.1% 7.2% —7.1%' l,352| 1,298  41% 1,352 -85  -5.9% 1,220
Related stocks PTTGC (-) | TOP (-) | ESSO (-)
MEG, Far East Spot CFR F/E U$/MT 990 1,189/944 -1.8% -1.1% -45% -10.6% -16.7% 1,006 1,043 -3.5% 1,006 -178 -15.0% 1,040
PTA CFR South East Asia 960 1,200/960 0.0% -1.5% -4.0% -14.7% -20.0% 971 1,009 -3.8% 971 -218 -18.3% 1,050
PET(Fibre Grade)A/P Spot CFR NEA $/MT 1,280 1,540/1,280 0.0% -25% -3.8% -8.2% -16.9% 1,292 1,330 -2.9% 1,292 -240 -15.6% n.a.
Related stocks PTTGC (-) | IVL (+)
ABS Asia Pac. India Spot CFR U$/MT 1,885  2,060/1,870 0.0% -0.5% -1.0% -3.3% -7.6%| 1,888 1,904 -0.8% 1,888 -148  -7.3% n.a.
Polystyrene-GP, Spot Hong Kong U$/MT 1,805  1,915/1,765 0.0% -0.6% 1.4% -57% -5.2% l,806| 1,817 -0.6% 1,806 -72 -3.8% n.a.
Related stocks IRPC (Neutral)
PVC, Spot South East Asia U$/MT 1,035 1,083/950 0.0% 0.0% 5.6% 2.5% —1.9%| 1,031| 1,003 2.8% 1,031 -7 -0.6% 1,030
Related stocks VNT (+) | TPC (-)
Product spread
Ethylene - naphtha 575 650/424 -0.3% -2.9% -46% 18.6% 26.4% 585 572 2.1% 585 100 20.8% 498
Propylene - naphtha 637 665/438 0.5% 1.3% -3.1% 3.3% 38.6% 635 617  3.0% 635 183  40.6% 548
HDPE - naphtha 735 735/533 1.1% 11.1% 3.1% 11.4% 32.5% 702 675  4.1% 702 135 23.8% 618
LDPE - naphtha 835 851/523 1.0% 35% -1.5% 10.6% 53.3% 821 809 1.4% 821 283 52.5% 668
LDPE - Ethylene 260 323/25 4.0% 20.9% 6.1% -3.7% 188.9% 236 237  -0.3% 236 182 336.2% 170
LLDPE - naphtha 750 750/528 1.1% 7.6% 2.7% 9.5% 36.4% 725 691  4.9% 725 150  26.0% 658
PP - naphtha 735 738/598 1.1% 7.0% 3.1% 5.8% 18.6% 713 684 4.2% 713 74 11.6% 668
PX - naphtha 477 803/475 -24% -53% -21.8% -30.6% -37.9% 500 577 -13.4% 500 -307 -38.1% 568
BZ - naphtha 505 594/396 -0.8% 7.0% 20.8% 13.5% 0.5% 499 443 12.7% 499 -55  -9.8% 398
MEG - Ethylene 116 324/93 -9.2% 24.2% -24.3% -62.4% -64.2% 115 158 -26.9% 115 -221  -65.7% 222
PTA - PX 107 155/62 13.8% 34.2% 55.2% -31.0% 19.4% 92 78 17.8% 92 2 2.7% 119
PET spread 185 273/128 35% -8.3% -13% 422% -1.8% 183 179 2.3% 183 -8 -4.0% n.a.
Integrated PET/PTA spread 292 391/211 7.1% 3.7% 13.9% 2.4% 5.1% 274 256 7.0% 274 -5 -1.9% n.a.
ABS spread 1,070  1,272/1,040 -0.7% -2.2% -10.8% -15.9% -8.1%| 1,086 1,169 -7.1% 1,086 -84 -7.2% n.a.
PS spread 338 565/303 3.9% 3.0% -12.8% -39.0% -6.5% 321 378 -14.9% 321 =24 -7.0% n.a.
PVC - ethylene 330 398/258 1.5% 9.1% 23.4% -9.6% -7.7%] 312 289 8.0% 312 -41 -11.7% 370

Source: Datastream, SCBS Investment Research

Note: Impact to related stocks is based on WoW performance

Tel. (662) 949-1000 JoyalusiemudidudoyanoMsitawacoasISU: Bounavnuansaigaivldliaaroly IaiudolanitodtoiBotold Iibd UsBnHannswe Tnewrtsg 9170 (“USGN”) DIAgUSURSoSUSODHoAINNCIOD
Fax: (662) 949-1030 hsoauusmuoououaomammomﬁo quﬂmhunummgoa'iuswamuulDu\vva\)msm\auoTuuuuoouoDusun laadunoUAIRU tu SURRUSINNlUS e UIMUdU BoowiuaguIlabiamEnabIuabNaND Togusun
www.scbs.com TUS0UdoLIOIRANSISOULL KSoUNANUNSIU S1eoudsomauomewsdoalinunabnuInuu usuniusumasoucemshdayansonouAaiRUlosUisiunnnsrd dbduunabnudbAoslsaawtoluMswonsnn

moauTomoumsa\Jnu uormnd UsuN lia:/nSo usunTu\m5auO\)usummouaoummuoohsowaUsTauu?mmuusurﬂmmmmawano’fuswamuumh



nautlasing

Suobmsi 11 NUMWUS W.A. 2557

Figure 2: Ethylene vs. Naphtha

Figure 3: Propylene vs. Naphtha

US$/t Spread (RHS)

1.600 - === Fthylene,Far East CFR SE Asia $/MT
' —— Naphtha Singapore Spot FO

1,400 -

1,200 -

1,000 ~
r 400

800 -
r 300

600 -

400 1 200

200 - r 100
0 T T T T T T T T O

Feb-12 May-12 Aug-12 Nov-12 Feb-13 May-13 Aug-13 Nov-13 Feb-14

US$/t Spread (RHS)

1800 4 Propylene (C),Spot CFR F/E U$/MT
! — Naphtha Singapore Spot FOB

1,600 A

- 600
1,400
r 500

1,200 -

1,000
800 7/\\\/\/\»'\\.'—/\/\'\’%/\'/\/_,\,'-’\,\7 300

Uss$/t
r 700

r 400

600 +
r 200
400 ~
200 4 r 100
0 T T T T T T T — 0

Feb-12 May-12 Aug-12 Nov-12 Feb-13 May-13 Aug-13 Nov-13 Feb-14

Source: Datastream, SCBS Investment Research

Figure 4: HDPE vs. Naphtha

Source: Datastream, SCBS Investment Research

Figure 5: LDPE vs. Naphtha
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Source: Datastream, SCBS Investment Research

Figure 6: LLDPE vs. Naphtha

Source: Datastream, SCBS Investment Research

Figure 7: PP vs. Naphtha
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Source: Datastream, SCBS Investment Research

Figure 8: Polyethylene spread over ethylene

Source: Datastream, SCBS Investment Research

Figure 9: Polypropylene vs. propylene
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Figure 10: Paraxylene vs. Naphtha
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Figure 11: Benzene vs. Naphtha
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Source: Datastream, SCBS Investment Research

Figure 12: PTA vs. Paraxylene

Source: Datastream, SCBS Investment Research

Figure 13: PET vs. PTA
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Source: Datastream, SCBS Investment Research

Figure 14: ABS margin

Source: Datastream, SCBS Investment Research

Figure 15: Polystyrene margin
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Source: Datastream, SCBS Investment Research

Figure 16: PVC vs. ethylene

Source: Datastream, SCBS Investment Research

Figure 17: MEG vs. ethylene
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Figure 18: Selected product price/spread of listed companies

Company Key products % of total Product price/spread 1Q14 4Q13 QoQ% YTD 12MMA 2014F Momentum
QTD projection
PTTGC Ethylene/Propylene 21% Ethylene,Far East CFR SE Asia $/MT 1,437 1,427 1% 1,437 1,360 1,320 N
Propylene (C),Spot CFR F/E U$/MT 1,488 1,472 1% 1,488 1,415 1,370 A
HDPE 19% Polye HDPE Inj,South East Asia U$/MT 1,555 1,530 2% 1,555 1,490 1,440 2
LLDPE 7% Polye LLDPE Film,F/E Spt SE Asia $/MT 1,578 1,546 2% 1,578 1,500 1,480 2
LDPE 4% Polye LDPE-Film,Spot S.E Asia U$/MT 1,673 1,664 1% 1,673 1,564 1,490 >
MEG 6% MEG,Far East Spot CFR F/E U$/MT 1,006 1,043 -3% 1,006 1,033 1,040 N
PX 28% PX - naphtha 500 577 -13% 500 630 568 3
BZ 15% BZ - naphtha 499 443 13% 499 479 398 bd
IRPC Ethylene/Propylene 15% Ethylene - naphtha 585 572 2% 585 531 498 N
Propylene - naphtha 635 617 3% 635 586 548 >
HDPE 12% HDPE - naphtha 702 675 4% 702 661 618 2
PP 28% PP - naphtha 713 684 4% 713 690 668 2
ABS 7% ABS spread 1,086 1,169 -7% 1,086 1,157 n.a. N
BTX 23% BZ - naphtha 499 443 13% 499 479 398 2
PS 12% PS spread 321 378 -15% 321 409 n.a. >
scc HDPE 40% HDPE - naphtha 702 675 4% 702 661 618 2
LDPE 3% LDPE - naphtha 821 809 1% 821 734 668 >
LLDPE 3% LLDPE - naphtha 725 691 5% 725 671 658 ?
PP 25% PP - naphtha 713 684 4% 713 690 668 kd
PVC 28% PVC - Ethylene/EDC 462 521 -11% 462 474 n.a. R
TPIPL LDPE 60% LDPE - Ethylene 236 237 0% 236 203 170 2
TOP PX 60% PX - naphtha 500 577 -13% 500 630 568 N
BZ 21% BZ - naphtha 499 443 13% 499 479 398 2
VL PTA 25% PTA - PX 92 78 18% 92 103 119 kd
PET/Polyester 67% PET spread 183 179 2% 183 187 n.a. N
MEG 8%
VNT PVC 63% PVC - ethylene 312 289 8% 312 332 370 N
TPC PVC 100% PVC - Ethylene/EDC 462 521 -11% 462 474 n.a. N

Source: Datastream, SCBS Investment Research
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JovnanusuUwa (Disclaimer)

usBnnannSwelinemnctse 9ina (“SCBS”) mkunRiduwqiaanmwnaon (Market Maker) lasyooniuanArdiac
ansouwus (Derivative Warrants) Tuhuaniirduon ADVANC, AOT, BANPU, BAY, BBL, BCP, BEC, BGH, BJC,
BTS, CENTEL CK, CPN, DTAC, GLOBAL HMPRO, INTUCH, IVL, JAS, KBANK, KKP, KTB, MINT, PS, PTT,
PTTEP, PTTGC, SCC, TCAP, THAI, THCOM, TISCO, TMB, TOP, TRUE, VGI
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