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Figure 1: Petrochemical price update
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Current  52-week -1W -1M -3M -6M  -12M| 4Q14| 3Q14 QoQ% YTD Chg. %YoY 2014F

17-Oct-14 High/Low QTD projection
Price
Naphtha Singapore Spot FOB 632 897/632 -2.7%  -17.6% -27.2% -26.2% -24.4% 669 820 -18.3% 830 5 0.6% 842
Ethylene, Far East CFR SE Asia $/MT 1,350 1,495/1,350 -5.9% -9.7% -7.4% -75% -6.9%| 1,418| 1,478 -41% 1,453 118 8.8% 1,440
Propylene (C), Spot CFR F/E U$/MT 1,268 1,503/1,268 -5.1% -6.8% -13.2% -10.9% -12.6%| 1,318| 1412 -6.7% 1,422 44 3.2% 1,430
Polye HDPE Inj, South East Asia U$/MT 1,565 1,620/1,525 -0.6% -1.3% -1.9% 1.3% 2.3%| 1,573 1605 -1.9% 1574 109 7.4% 1,570
Polye LDPE-Film, Spot S.E Asia U$/MT 1,575 1,680/1,575 0.0% -09% -13% -22% -5.7% 1,575 1,602 -1.7% 1,613 109 7.3% 1,640
Polye LLDPE Film, F/E Spot SE Asia $/MT 1,565 1,615/1,530 -0.6% -0.6% -2.2% 0.6% 1.6% 1,572 1,602 -1.9% 1,580 108 7.4% 1,580
PP Film, Spot South East Asia U$/MT 1,585 1,625/1,530 0.0% -1.2% -1.6% 1.3% 2.9% 1,585 1613 -1.7% 1,585 77 5.1% 1,570
Related stocks PTTGC (-) | IRPC (+) | SCC (+) | TPIPL (+)
Para-Xylene CFR Chin M. Por Spot $/MT 1,053 1,488/1,053 -5.8% -15.0% -28.9% -13.4% —25.7%‘ 1,124 1,353 -16.9% 1,288 -227 -15.0% 1,190
Benzene, Far East CFR Spot F/E U$/MT 1,105 1,385/1,105 -5.2% -9.4% -17.5% -13.2% -12.6% 1,154 1,296 -11.0% 1,288 -35 -2.6% 1,240
Related stocks PTTGC (-) | TOP (-) | ESSO (-)
MEG, Far East Spot CFR F/E U$/MT 794 1,061/794 -45% -14.7% -19.6% -14.3% -26.2% 841 973 -13.6% 951 -107 -10.1% 1,110
PTA CFR South East Asia 780  1,040/780 -7.7%  -15.7% -23.2% -12.8% -22.4% 847 999 -15.3% 944 -150 -13.7% 900
PET(Fibre Grade)A/P Spot CFR NEA $/MT 1,125 1,360/1,125 -5.5% -8.2% -12.1% -7.0% -17.3%| 1,177| 1,268 -7.2% 1,245 -171  -12.1% n.a.
Related stocks PTTGC (-) | IVL ()
ABS Asia Pac. India Spot CFR U$/MT 1,875 1,950/1,870 -1.3% 21% -21% -11% -2.8% 1,897‘ 1,925 -1.5% 1,903 59 -3.0% n.a.
Polystyrene-GP, Spot Hong Kong U$/MT 1,600 1,865/1,600 -1.8% -3.0% -8.0% -8.6% -14.9%| 1,627| 1,713 -5.0% 1,733 -124  -6.7% n.a.
Related stocks IRPC (-)
PVC, Spot South East Asia U$/MT 995  1,070/980 0.0% 2.0%  -6.6%  -3.4%  -2.9%] 995] 1,047 -5.0% 1,038 21 2.0% 1,070
Related stocks VNT (+) | TPC (Neutral)
Product spread
Ethylene - naphtha 718 786/525 -8.6% -1.3% 21.8% 18.9% 16.9% 749 659 13.7% 623 113 22.1% 598
Propylene - naphtha 636 686/530 -7.3% 7.2% 7.4% 12.2% 3.4% 649 593  9.5% 592 39 7.1% 588
HDPE - naphtha 933 933/638 0.8% 14.1% 28.3% 354% 34.4% 904 785 15.1% 744 104 16.2% 728
LDPE - naphtha 943 943/709 1.9% 146% 29.7% 25.1% 13.0% 906 782 15.8% 783 105 15.4% 798
LDPE - Ethylene 225 270/93 60.7% 136.8% 63.6% 50.0% 2.3% 157 123 26.9% 160 -8 -4.8% 200
LLDPE - naphtha 933 933/662 0.8% 15.5% 27.5% 33.5% 32.4% 902 782 15.3% 750 104 16.0% 738
PP - naphtha 953 953/657 1.9% 13.7% 28.4% 34.4% 353% 916 793 15.4% 755 72 10.5% 728
PX - naphtha 421 612/304 -10.2%  -10.7% -31.2% 16.9% -27.7% 455 533 -14.7% 458 -232  -33.6% 348
BZ - naphtha 473 535/381 -8.3% 4.5% 0.2% 13.5% 10.2% 485 477 1.7% 457 -39 -7.9% 398
MEG - Ethylene -43 193/-58 n.m. n.m. n.m. n.m. n.m. -39 57 n.m. 50 -180 -78.1% 217
PTA - PX 96 184/53 -19.2% -20.3% 80.9% -8.6% 14.6% 116 120 -3.3% 107 -2 -1.9% 103
PET spread 239 253/121 -0.5% 34.4% 67.3% 27.2% 19.5% 222 148 50.2% 176 -17  -8.6% n.a.
Integrated PET/PTA spread 335 359/190 -6.7% 12.3% 71.0% 14.4% 18.1% 338 268 26.3% 283 -19  -6.2% n.a.
ABS spread 1,251 1,251/1,070 1.4% 2.8% 12.1% 15.1% 3.2% 1,239 1,165 6.3% 1,127 -43  -3.6% n.a.
PS spread 336 455/214 14.3% 32.8% 29.7% 4.4% -27.1% 304 260 16.8% 294 -130 -30.7% n.a.
PVC - ethylene 320 353/249 15.3% 19.6% -4.8% 6.7% 6.7% 286 308  -7.2% 311 -38  -10.9% 350

Source: Datastream, SCBS Investment Research

Note: Impact 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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Figure 4: HDPE vs. Naphtha Figure 5: LDPE vs. Naphtha
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Figure 6: LLDPE vs. Naphtha

Source: Datastream, SCBS Investment Research

Figure 7: PP vs. Naphtha
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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

Us$/t
2,000

Spread (RHS)
e===DPara-Xylene CFR Chin M.Por Spot $/MT
- Naphtha Singapore Spot FOB

0

US$/t Spread (RHS) US$/t
1,600 - ====Benzene,Far East CFR Spot F/E U$/MT r 700
1,400 a Singapore Spot FOB L 600
1,200 | 500

1,000 4
- 400

800 -
- 300

600
400 1 200
200 - - 100

0 T T T T T T T — 0

Oct-12 Jan-13 Apr-13 Jul-13 Oct-13 Jan-14 Apr-14 Jul-14 Oct-14

Oct-12 Jan-13 Apr-13 Jul-13 Oct-13 Jan-14 Apr-14 Jul-14 Oct-14

Source: Datastream, SCBS Investment Research

Figure 12: PTA vs. Paraxylene

Source: Datastream, SCBS Investment Research

Figure 13: PET vs. PTA
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Figure 14: ABS margin

Source: Datastream, SCBS Investment Research

Figure 15: Polystyrene margin
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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 4Q14 3Q14 QoQ% YTD 12MMA 2014F Momentum
QTD projection
PTTGC Ethylene/Propylene 21% Ethylene, Far East CFR SE Asia $/MT 1,418 1,478 -4% 1,453 1,447 1,440 N
Propylene (C), Spot CFR F/E U$/MT 1,318 1,412 7% 1,422 1,433 1,430 N
HDPE 19% Polye HDPE Inj, South East Asia U$/MT 1,573 1,605 -2% 1,574 1,566 1,570 N
LLDPE 7% Polye LLDPE Film, F/E Spt SE Asia $/MT 1,572 1,602 -2% 1,580 1,574 1,580 N
LDPE 4% Polye LDPE-Film, Spot S.E Asia U$/MT 1,575 1,602 -2% 1,613 1,623 1,640 N
MEG 6% MEG, Far East Spot CFR F/E U$/MT 841 973 -14% 951 967 1,110 N
PX 28% PX - naphtha 455 533 -15% 458 478 348 N
BZ 15% BZ - naphtha 485 477 2% 457 454 398 2
IRPC Ethylene/Propylene 15% Ethylene - naphtha 749 659 14% 623 611 598 >
Propylene - naphtha 649 593 9% 592 597 588 ?
HDPE 12% HDPE - naphtha 904 785 15% 744 729 728 ?
PP 28% PP - naphtha 916 793 15% 755 740 728 ?
ABS 7% ABS spread 1,239 1,165 6% 1,127 1,132 n.a. ?
BTX 23% BZ - naphtha 485 477 2% 457 454 398 2
PS 12% PS spread 304 260 17% 294 306 n.a. 2
scc HDPE 40% HDPE - naphtha 904 785 15% 744 729 728 2
LDPE 3% LDPE - naphtha 906 782 16% 783 786 798 2
LLDPE 3% LLDPE - naphtha 902 782 15% 750 738 738 ?
PP 25% PP - naphtha 916 793 15% 755 740 728 2
PVC 28% PVC - Ethylene/EDC 396 428 -8% 416 394 n.a. >
TPIPL LDPE 60% LDPE - Ethylene 157 123 27% 160 176 200 2
TOP PX 60% PX - naphtha 455 533 -15% 458 478 348 N
BZ 21% BZ - naphtha 485 477 2% 457 454 398 2
VL PTA 25% PTA - PX 116 120 -3% 107 101 103 >
PET/Polyester 67% PET spread 222 148 50% 176 175 n.a. 2
MEG 8%
VNT PVC 63% PVC - ethylene 286 308 -71% 311 306 350 >
TPC PVC 100% PVC - Ethylene/EDC 396 428 -8% 416 394 n.a. >

Source: Datastream, SCBS Investment Research
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ansouwus (Derivative Warrants) TuRuaNUnuoo ADVANC, AOT, BANPU, BAY, BBL, BCH, BCP, BGH, BIA,
BLAND, BMCIL, BTS, CK, DELTA, DTAC, EGCO, INTUCH, ITD, IVL, JAS, KBANK, KKP, KTB, PS, PTT, PTTEP,
PTTGC, QH, SAMART, SRICHA, STEC, STPI, TCAP, TICON, TISCO, TOP, TPIPL, TRUE, TTA, UV
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