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

31-Oct-14 High/Low QTD projection
Price
Naphtha Singapore Spot FOB 634  897/625 1.4% -12.9% -245% -25.4% -25.8% 653 820 -20.3% 821 -5 -0.6% 842
Ethylene, Far East CFR SE Asia $/MT 1,300 1,495/1,300 -1.9% -11.6% -11.9% -11.0% -10.0% 1,376 1,478 -6.9% 1,446 106 7.9% 1,440
Propylene (C), Spot CFR F/E U$/MT 1,245 1,503/1,238 0.6% -7.9% -14.9% -12.9% -14.9% 1,288 1,412 -8.8% 1,414 32 2.3% 1,430
Polye HDPE Inj, South East Asia U$/MT 1,540 1,620/1,530 -1.3% -25% -46% -0.6% 0.3% 1,564 1,605 -2.5% 1,573 105 7.1% 1,570
Polye LDPE-Film, Spot S.E Asia U$/MT 1,550 1,680/1,550 -0.3% -1.6% -3.7% -43% -6.9%| 1,566 1,602 -2.2% 1,610 100 6.6% 1,640
Polye LLDPE Film, F/E Spot SE Asia $/MT 1,535 1,615/1,530 -1.6% -25% -5.0% -1.9% -1.1%| 1,562 1602 -25% 1578 103 7.0% 1,580
PP Film, Spot South East Asia U$/MT 1,545 1,625/1,530 -2.2% -25% -43% -2.2% 0.3%| 1576 1,613 -2.3% 1,584 74 4.9% 1,570
Related stocks PTTGC (-) | IRPC (-) | SCC (-) | TPIPL (+)
Para-Xylene CFR Chin M. Por Spot $/MT 1,043 1,488/1,043 -2.6% -13.3% -25.7% -11.7% -26.3% 1,097‘ 1,353 -18.9% 1,278 -234 -15.5% 1,190
Benzene, Far East CFR Spot F/E U$/MT 1,088 1,385/1,088 -2.7% -8.8% -18.2% -14.0% -13.0%| 1,134| 1,296 -12.6% 1,279 -40  -3.0% 1,240
Related stocks PTTGC (-) | TOP (-) | ESSO (-)
MEG, Far East Spot CFR F/E U$/MT 833 1,061/794 -0.6% -7.0% -15.6% -9.0% -18.7% 839 973 -13.9% 946 -111  -10.5% 1,110
PTA CFR South East Asia 800 1,040/780 -24% -12.6% -22.3% -9.1% -20.4% 832 999 -16.7% 938 -152  -13.9% 900
PET(Fibre Grade)A/P Spot CFR NEA $/MT 1,080 1,330/1,080 -2.3% -11.1% -15.6% -9.6% -19.1% 1,143 1,268  -9.8% 1,238 -175  -12.4% n.a.
Related stocks PTTGC (-) | IVL ()
ABS Asia Pac. India Spot CFR U$/MT 1,855 1,950/1,855 -0.8% -3.1% -3.4% -21% -2.6% 1,883‘ 1,925 -22% 1,902 -59  -3.0% n.a.
Polystyrene-GP, Spot Hong Kong U$/MT 1,575 1,815/1,575 -0.6% -4.5% -10.3% -10.0% -13.7% 1,608 1,713 -6.1% 1,726 -130 -7.0% n.a.
Related stocks IRPC (-)
PVC, Spot South East Asia U$/MT 975 1,070/975 -1.0% 2.0% -85% -3.9% -0.5%] 989] 1,047 -5.6% 1,035 19 1.9% 1,070
Related stocks VNT (+) | TPC (-)
Product spread
Ethylene - naphtha 666 786/525 -4.8%  -10.2% 4.9% 9.2% 12.8% 723 659 9.7% 626 111 21.6% 598
Propylene - naphtha 611  686/530 -0.2% -21%  -1.8% 5.3% 0.5% 634 593  7.0% 593 37 6.7% 588
HDPE - naphtha 906  935/638 -3.1% 6.4% 16.9% 29.4% 33.1% 911 785 16.0% 752 109  17.0% 728
LDPE - naphtha 916  943/709 -1.5% 8.2% 19.0% 19.0% 13.0% 913 782  16.7% 789 105 15.3% 798
LDPE - Ethylene 250 270/93 8.7% 138.1% 85.2% 56.3% 13.6% 190 123 53.9% 164 -7 -3.8% 200
LLDPE - naphtha 901 935/662 -3.6% 6.4% 16.3% 26.0% 29.1% 909 782 16.1% 757 108 16.7% 738
PP - naphtha 911 955/657 -4.6% 6.3% 17.5% 24.8% 32.9% 923 793  16.3% 763 79 11.6% 728
PX - naphtha 409  612/304 -8.1% -14.0% -27.4% 23.6% -27.1% 444 533 -16.8% 457 -229 -33.4% 348
BZ - naphtha 454  535/381 -7.8% -23%  -7.4% 9.3% 14.7% 480 477 0.7% 458 -35  -7.1% 398
MEG - Ethylene 27 193/-58 63.6% -275.3% -62.8% 1755% -79.1% -15 57 -125.8% 49 -177  -78.3% 217
PTA - PX 122 184/53 -1.7% -8.0% 3.4% 8.6% 43.5% 119 120 -0.7% 108 0 -0.1% 103
PET spread 164 253/121 -4.4% -124% 25.4% -12.7% -14.5% 201 148 35.7% 175 -7 -9.0% n.a.
Integrated PET/PTA spread 287 359/190 -3.3% -10.6% 14.9% -4.7% 3.3% 319 268 19.4% 283 -7 -5.8% n.a.
ABS spread 1,245 1,251/1,070 -0.3% 1.2% 9.2% 12.5% 5.8%| 1,242 1,165 6.6% 1,132 -38  -3.3% n.a.
PS spread 339  387/214 6.6%  20.3% 22.5% 3.6% -19.0% 313 260 20.7% 296 -129  -30.4% n.a.
PVC - ethylene 325  353/249 0.8%  25.0% -0.8% 14.0% 26.2% 301 308 -2.3% 312 -34  -9.8% 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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Source: Datastream, SCBS Investment Research

Figure 4: HDPE vs. Naphtha

Source: Datastream, SCBS Investment Research

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 Figure 9: Polypropylene vs. propylene
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Figure 10: Paraxylene vs. Naphtha

Figure 11: Benzene vs. Naphtha
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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 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 $/MT 1,376 1,478 -7% 1,446 1,442 1,440 N
Propylene (C),Spot CFR F/E U$/MT 1,288 1,412 -9% 1,414 1,425 1,430 N
HDPE 19% Polye HDPE Inj, South East Asia U$/MT 1,564 1,605 -3% 1,573 1,567 1,570 N
LLDPE 7% Polye LLDPE Film, F/E Spt SE Asia $/MT 1,562 1,602 -2% 1,578 1,574 1,580 N
LDPE 4% Polye LDPE-Film, Spot S.E Asia U$/MT 1,566 1,602 -2% 1,610 1,619 1,640 N
MEG 6% MEG, Far East Spot CFR F/E U$/MT 839 973 -14% 946 960 1,110 N
PX 28% PX - naphtha 444 533 -17% 457 472 348 N
BZ 15% BZ - naphtha 480 477 1% 458 456 398 N
IRPC Ethylene/Propylene 15% Ethylene - naphtha 723 659 10% 626 613 598 >
Propylene - naphtha 634 593 7% 593 596 588 N
HDPE 12% HDPE - naphtha 911 785 16% 752 738 728 2
PP 28% PP - naphtha 923 793 16% 763 749 728 ?
ABS 7% ABS spread 1,242 1,165 7% 1,132 1,135 n.a. ?
BTX 23% BZ - naphtha 480 477 1% 458 456 398 N
PS 12% PS spread 313 260 21% 296 302 n.a. 2
scc HDPE 40% HDPE - naphtha 911 785 16% 752 738 728 2
LDPE 3% LDPE - naphtha 913 782 17% 789 790 798 2
LLDPE 3% LLDPE - naphtha 909 782 16% 757 746 738 ?
PP 25% PP - naphtha 923 793 16% 763 749 728 2
PVC 28% PVC - Ethylene/EDC 407 428 -5% 416 393 n.a. >
TPIPL LDPE 60% LDPE - Ethylene 190 123 54% 164 177 200 2
TOP PX 60% PX - naphtha 444 533 -17% 457 472 348 N
BZ 21% BZ - naphtha 480 477 1% 458 456 398 N
IVL PTA 25% PTA - PX 119 120 -1% 108 102 103 >
PET/Polyester 67% PET spread 201 148 36% 175 174 n.a. >
MEG 8%
VNT PVC 63% PVC - ethylene 301 308 -2% 312 308 350 >
TPC PVC 100% PVC - Ethylene/EDC 407 428 -5% 416 393 n.a. >

Source: Datastream, SCBS Investment Research
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ansouwus (Derivative Warrants) TuﬁuaTJMUO\) ADVANC, AOT, BANPU, BBL, BCH, BCP, BIA, BLAND, BMCL,
BTS, CK, 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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