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PEER COMPARISON

Last Target Upside Market — -------- Net Profit --------  --e-eeeeeeeev I Net EPS P/B Yield ROE
Company Rec Price Price Downside Cap 2025F 2026F 2025F 2026F Growth 2025F  2025F  2025F

(Bt) (Bt) (%) (US$m) (Btm) (Btm) (x) (x) 2025F (%) (x) (%) (%)
BCP TB BUY 30.75 45.00 46.3 1,280 7,016 11,083 6.0 41 2212 0.6 49 7.3
BSRC TB BUY 4.42 7.00 58.4 462 2,952 3,903 5.2 39 274.8 0.6 5.7 11.3
IRPC TB BUY 0.73 1.10 50.7 451 (3,129) 3,699 na. 4.0 39.7 0.2 41 @.7)
IVLTB BUY 19.40 24.00 237 3,293 7,258 15,567 15.0 7.0 137.7 0.8 36 5.2
ORTB SELL 10.50 12.80 219 3,809 9,600 10,081 13.1 125 255 0.5 4.8 4.2
PTG TB* HOLD 5.75 6.70 16.5 290 900 (3,340) 10.7 na. (11.9) 12 54 11.3
PTT TB BUY 30.00 37.00 233 25,904 90,590 106,525 9.5 8.0 0.6 0.7 7.0 75
PTTEP TB BUY 110.00 155.00 40.9 13,201 68,494 69,364 6.4 6.3 (13.2) 0.8 8.7 12.8
PTTGC TB BUY 19.10 21.00 9.9 2,603 5,500 9,000 15.7 9.6 1184 0.3 39 1.8
SCCTB HOLD 156.00 160.00 2.6 5,659 5,720 15,490 327 12.1 9.8) 0.5 32 15
SPRCTB BUY 5.20 9.00 731 682 3,664 4,933 6.2 4.6 63.9 0.5 9.6 9.1
TOP TB HOLD 26.75 27.00 0.9 1,806 9,382 8,788 6.4 6.8 (5.8) 0.3 7.1 5.6
Avg 59,440 207,948 255,092 9.5 7.7 46.1 0.7 6.5 74

Source: UOB Kay Hian, *Coverage on our retail platform
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SCENARIO OF MIDDLE EAST TENSION (IRAN CASE)

High case scenario
(Partial Iranian supply outage)

Extreme case scenario
(Supply Disrupted)

Qil supply from Iran has been

partially disrupted, and the Iran's oil supply has been affected

by the announcement of the

The conflict between
Israel and Iran remains

S Mz limited in scope, intensity of the_ o has closure of the Strait of Hormuz.
g  east ; ot escalated, though it is expected L ] o :
S Tension focusing primarily on 10 be short-lived. China and The situation has intensified, with
= targeting Iran's nuclear ; ) - China and Russia becoming
&) ; Russia have not become involved ] ) ’
~ infrastructure. ) . involved in the conflict.
in the conflict.
g;i? Additional unwinding cut to compensate supply disruption.
Sy [ Geopolitical risks in the Middle
pp v East have intensified, partially QOil exports from the Middle East
expectations that OPEC - - } ’
Supply ) - q disrupting oil exports from Iran have been disrupted due to the
5 will ease its production P -
2 : as well as other countries in the closure of the Strait of Hormuz.
o increase plans. .
£ region.
Demand Marginal Impact Oil demand has declined due to the increase in crude oil prices.
Crude Oil US$70-75/bbl US$75-80/bbl US$100+ /bbl
Source: Thai Oil, UOB Kay Hian
STRAIT OF HORMUZ CLOSURE SCENARIO
Sector Impact
In the short term, there is a positive factor from the increase in crude oil prices.
Upstream
(Oﬁ and Gas) In the medium to long term, our outlook is negative. Qil prices have the potential to decline due to the release
of SPR by the IEA, along with a crude outlook that remains in oversupply.
Short term — Supported by positive factors such as increased stock gains in line with rising crude oil prices and
improving refining margins. This is especially true during June-July, which is the seasonal demand period for
gasoline, allowing refineries to raise product selling prices. In particular, BCP (Bangchak Corporation) is
Refinery expected to benefit more due to its high proportion of middle distillate production.
Medium to long term — We expect GRM to remain elevated, supported by positive factors such as low inventory
levels and reduced refining capacity due to refinery shutdowns during 2H25.
We maintain our cautious outlook for both the short and long term. The rise in crude oil prices will support an
Petrochemical increase in naphtha prices, which will pressure the spread, while demand remains weak and continues to face

risks from new capacity additions.

Source: UOB Kay Hian
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UNCERTAINTY OVER RECIPROCAL TARIFF

Trump's Tariff Announcement vs Crude price. us Touiff rates
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ESSENTIALS
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MAINTENANCE SHUTDOWN OF PX PLANTS IN THE
REGION
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ASIAN POLYOLEFINS CUT RUN/ECONOMIC
SHUTDOWN PLANTS (PERMANENTLY SHUT DOWN)
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KEY STATISTICS

2Q25
2Q24  3Q24 4Q24 1Q25 2Q25qtd  gog % Chg.  yoy % Chg.

Crude oil and GRM (US$/bbl)

Dubai (Avg. quarter) 853 783 736 769 65.4 -15% -23%
Singapore GRM 35 3.6 5.0 3.2 5.5 75% 57%
Petroleum spread (US$/bbl)

ULG95-DB 131 111 114 7.7 115 49% -12%
Jet-DB 132 131 14.8 132 141 % %

GO-DB (10ppm) 148 136 151 143 15.6 10% 6%

Aromatics spread (US$/tonne)

Condensate Erawan 696 651 614 632 571 -10% -18%
PX FECP-Cond 343 291 225 216 239 10% -30%
BZ-Cond Spot KR 354 336 283 230 160 -31% -55%
PX DFR Taiwan - ULG95 203 182 117 141 139 -1% -31%
BZ FOB Korea - ULG95 214 227 175 155 60 -61% -12%
Olefins spread (US$/tonne)

Naphtha MOPJ 688 672 652 658 582 -11% -15%
HDPE (FILM) SEA 1,052 995 968 978 934 -4% -11%
HDPE - MOPJ 364 323 316 320 352 10% -3%
LDPE - MOPJ 505 576 549 536 541 1% 7%

Source: Bloomberg, Thai Oil, PTT Global and Chemical, IRPC and UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
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