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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-Mar-14 High/Low QTD| projection
Price
Naphtha Singapore Spot FOB 830 897/744 -1.6% -07% -5.7% -4.6% -3.7% 846 855 -1.0% 846 -43 -4.8% 822
Ethylene, Far East CFR SE Asia $/MT 1,455 1,465/1,215 0.0% 3.2% 2.8% 6.2% 1.0% 1,438 1,427 0.7% 1,438 35 2.5% 1,320
Propylene (C), Spot CFR F/E U$/MT 1,445  1,503/1,280 0.0% -1.9% -24% -1.5% 8.2%| 1,476/ 1,472 0.3% 1,476 121 8.9% 1,370
Polye HDPE Inj, South East Asia U$/MT 1,540 1,570/1,425 0.0% -1.9% 0.7% 2.0% 2.0% 1,550 1,530 1.3% 1,550 73 4.9% 1,440
Polye LDPE-Film, Spot S.E Asia U$/MT 1,600 1,680/1,420 -0.6% -42% -42% -1.8% 6.3% 1,652 1,664 -0.7% 1,652 196 13.5% 1,490
Polye LLDPE Film, F/E Spot SE Asia $/MT 1,555  1,585/1,410 1.6% -1.9% 0.3% 2.3% 2.0%| 1,565 1,546 1.2% 1,565 85 5.7% 1,480
PP Film, Spot South East Asia U$/MT 1,560 1,570/1,440 0.0% -0.6% 1.3% 1.3% -1.3% 1,565| 1,539 1.6% 1,565 21 1.4% 1,490
Related stocks PTTGC (Neutral) | IRPC (+) | SCC (+) | TPIPL (-)
Para-Xylene CFR Chin M. Por Spot $/MT 1,246 1,541/1,228 1.5% -5.1% -13.0% -17.1% -19.7%, 1,316 1,432 -8.1% 1,316 -355 -21.3% 1,390
Benzene, Far East CFR Spot F/E U$/MT 1,263  1,368/1,218 -1.0% -5.8% -5.4% -3.8% -7.5%' 1,327' 1,298 2.2% 1,327 99 -6.9% 1,220
Related stocks PTTGC (+) | TOP (+) | ESSO (+)
MEG, Far East Spot CFR F/E U$/MT 927 1,124/905 24% -6.4% -11.8% -14.8% -11.4% 979 1,043 -6.1% 979 -180 -15.5% 1,040
PTA CFR South East Asia 895 1,125/885 1.1% -6.8% -10.5% -17.1% -20.1% 949 1,009 -6.0% 949 -228 -19.3% 1,050
PET(Fibre Grade)A/P Spot CFR NEA $/MT 1,250  1,510/1,250 -0.8% -2.3% -3.1% -10.7% -17.2%| 1,280 1,330 -3.8% 1,280 -250 -16.3% n.a.
Related stocks PTTGC (+) | IVL (-)
ABS Asia Pac. India Spot CFR U$/MT 1,875  1,990/1,870 -08% -05% -0.3% -3.6% -6.9%| 1,889 1,904 -0.8% 1,889 -150  -7.3% n.a.
Polystyrene-GP, Spot Hong Kong U$/MT 1,740 1,915/1,740 -09% -3.6% -1.7% -8.4% -5.7% 1,788' 1,817 -1.6% 1,788 92 -4.9% n.a.
Related stocks IRPC (-)
PVC, Spot South East Asia U$/MT 1,050 1,070/950 -0.5% 1.4% 5.0% 2.9% —1.4%| 1,039| 1,003  3.6% 1,039 -11 -1.0% 1,030
Related stocks VNT (=) | TPC (-)
Product spread
Ethylene - naphtha 625 626/424 2.2% 8.8% 16.8% 24.9% 8.0% 592 572 3.4% 592 78  15.2% 498
Propylene - naphtha 615 665/444 22% -3.4% 2.5% 2.9% 29.9% 630 617  2.1% 630 163  35.0% 548
HDPE - naphtha 710 735/615 1.9% -3.3% 9.2% 10.9% 9.5% 704 675 4.3% 704 116 19.7% 618
LDPE - naphtha 770 851/637 04% -7.7% -2.6% 1.3% 19.7% 806 809 -0.4% 806 239 42.1% 668
LDPE - Ethylene 145 323/95 -6.5% -44.2% -43.1% -44.2% 123.1% 214 237  -9.6% 214 161 300.5% 170
LLDPE - naphtha 725 750/624 56% -3.2% 8.2% 11.5% 9.3% 719 691  4.1% 719 128  21.6% 658
PP - naphtha 730 740/657 1.9% -0.6% 10.6% 8.9% 1.6%) 719 684  5.0% 719 64 9.7% 668
PX - naphtha 416 739/384 8.3% -12.7% -24.7% -34.3% -39.8% 470 577 -18.5% 470 -313  -39.9% 568
BZ - naphtha 433 594/396 0.2% -14.2% -5.0% -2.3% -14.1% 481 443 8.5% 481 -56  -10.4% 398
MEG - Ethylene 24 324/2 916.7% -78.9% -86.0% -89.8% -84.0%) 87 158 -44.5% 87 -202  -69.7% 222
PTA - PX 85 155/65 -2.3% -20.4% 23.6% -17.2% -23.2% 93 78  19.2% 93 3 3.9% 119
PET spread 228 273/128 -10.1% 23.2% 60.1% 28.6% -15.8% 198 179 10.8% 198 -9 -4.5% n.a.
Integrated PET/PTA spread 313 391/211 -8.1% 7.3% 48.2% 11.8% -18.0% 291 256 13.3% 291 -6 -2.0% n.a.
ABS spread 1,076  1,272/1,040 -0.9% 0.6% -5.0% -12.1% -5.5%| 1,083 1,169 -7.4% 1,083 -79  -6.8% n.a.
PS spread 321 565/303 -1.6%  -5.0% 51% -31.2% -8.1% 323 378 -14.5% 323 -24  -6.8% n.a.
PVC - ethylene 323 398/258 -15% -2.3% 10.3% -3.7% -6.5% 320 289 10.8% 320 -28  -8.1% 370

Source: Datastream, SCBS Investment Research

Note: ImDact to related stocks is based on WoW performance
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Figure 2: Ethylene vs. Naphtha

Figure 3: Propylene vs. Naphtha
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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

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 $/MT 1,438 1,427 1% 1,438 1,359 1,320 ?
Propylene (C),Spot CFR F/E U$/MT 1,476 1,472 0% 1,476 1,421 1,370 N
HDPE 19% Polye HDPE Inj,South East Asia U$/MT 1,550 1,530 1% 1,550 1,492 1,440 >
LLDPE 7% Polye LLDPE Film,F/E Spt SE Asia $/MT 1,565 1,546 1% 1,565 1,503 1,480 >
LDPE 4% Polye LDPE-Film,Spot S.E Asia U$/MT 1,652 1,664 -1% 1,652 1,572 1,490 N
MEG 6% MEG,Far East Spot CFR F/E U$/MT 979 1,043 -6% 979 1,019 1,040 N
PX 28% PX - naphtha 470 577 -19% 470 605 568 N
BZ 15% BZ - naphtha 481 443 9% 481 475 398 N
IRPC Ethylene/Propylene 15% Ethylene - naphtha 592 572 3% 592 535 498 2
Propylene - naphtha 630 617 2% 630 596 548 >
HDPE 12% HDPE - naphtha 704 675 4% 704 668 618 >
PP 28% PP - naphtha 719 684 5% 719 694 668 >
ABS 7% ABS spread 1,083 1,169 -7% 1,083 1,152 n.a. >
BTX 23% BZ - naphtha 481 443 9% 481 475 398 N
PS 12% PS spread 323 378 -14% 323 407 n.a. >
scc HDPE 40% HDPE - naphtha 704 675 4% 704 668 618 >
LDPE 3% LDPE - naphtha 806 809 0% 806 748 668 N
LLDPE 3% LLDPE - naphtha 719 691 4% 719 678 658 >
PP 25% PP - naphtha 719 684 5% 719 694 668 >
PVC 28% PVC - Ethylene/EDC 435 521 -17% 435 463 n.a. N
TPIPL LDPE 60% LDPE - Ethylene 214 237 -10% 214 213 170 N
TOP PX 60% PX - naphtha 470 577 -19% 470 605 568 N
BZ 21% BZ - naphtha 481 443 9% 481 475 398 N
IVL PTA 25% PTA - PX 93 78 19% 93 103 119 >
PET/Polyester 67% PET spread 198 179 11% 198 186 n.a. 2
MEG 8%
VNT PVC 63% PVC - ethylene 320 289 11% 320 331 370 N
TPC PVC 100% PVC - Ethylene/EDC 435 521 -17% 435 463 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,
BLA, BTS, CENTEL CK, CPN, DELTA, DTAC, GLOBAL HMPRO, INTUCH, IVL, JAS, KBANK, KKP, KTB, LH,
MINT, PS, PTT, PTTEP, PTTGC, SCC, TCAP, THAI, THCOM, TISCO, TMB, TOP, TRUE, VG
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