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YD Weekly Update | Petrochemical Price

Rating : Negative

SET INDEX 1,664.89 -0.23% YTD

PETRO 1,029.07 +3.29% YTD
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seazlsiEng %Change (WoW) seaslamind %Change (WoW)
31A1 PX (1) 1.2 AU PX- il (7] 1.7
91A1 BZ 1] +3.7 AAN BZ-UuM (1] +4.4
e PVC %Change (WoW) melaaud %Change (WoW)
711 PVC dyusina PVC-0.5%afiau 1) -16
$1A1 EDC 1] +35 #11p9 PVC-EDC (7] -1.6
selawaiud %Change (WoW) melaiailud %Change (WoW)
MANBTIAY daushaefidn-uum O 638
e Tnsiay (1) +2.1 Arupnneiau-lmin ] 22
$1A1 HDPE (1) +2.8 #2159 HDPE- (1] +14
91A1 PP (1] +0.9 A9 PP-UT 0 2.6
911 MEG 0 2.8 d1uAng MEG-0.65"7au ] -90.8
aelwdlosmas | %Change (WoW) melaalud %Change (Wow)
9171 PTA 0 -0.6 A9%45119 PTA -0.67PX (7] -32.0
31A1 PET PET-(0.84*PTA+0.35*MEG) (1) +3.8
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)) Weekly Update | Petrochemical Price

Securities
(US$/tonne)
Feedstock cost
Naphtha ( Asia Japan ) 740 35 55 8.4 (13.2) 737 557 324 403 829 648 526 233 715 701 683 853
Aromatics ( TOP, PTTGC)
Paraxylene ( Rotterdam) 1225 | (1.2 1.7 0.4 10.9 1,116 728 534 493 1265 859 806 6.5 1,240 1,205 1220 1,105
Benzene ( Korea) 970 3.7 5.4 155 (5.8) 1,001 745 344 522 917 912 640 426 935 920 840 1,030
Paraxylene - naphtha 485 (7.7) (3.7 9.7) 925 379 171 1217 90 3222 210 281 (25.1) 525 504 537 252
Benzene - naphtha 230 44 5.1 46.2 29.9 264 188 404 119 121.6 264 114 1309 220 219 157 177
Olefins ( PTTGC, SCC, IRPC)
Ethylene ( Korea ) 880 17 135 29 (10.7) | 1,000 977 24 871 149 | 1,014 849 194 865 775 855 985
Propylene ( Korea) 970 21 12.8 17.6 (7.6) 9% 1,027 (3.0) 910 95 1,014 81 151 950 860 825 1,050
HDPE ( SE Asia) 1,090 2.8 6.9 9.0 (13.5) 1,175 1,140 31 1011 162 1,179 991 19.0 1,060 1,020 1,000 1,260
LDPE ( SEAsia) 1,170 0.9 45 35 (25.9) 1452 1525  (4.7) 1255 157 1,525 997 53.0 1,160 1,120 1,130 1,580
PP ( SEAsia) 1,120 0.9 10.9 19.1 (13.2) 1,098 (100.0) | 1,297 1,082 198 1,110 1,010 940 1,290
Butadiene ( Korea ) 1,205 | 142 331 59.6 331 1,069 914 170 | 1,137 (6.0 | 1,016 1,051 (3.4) 1,055 905 755 905
Ethylene - naphtha 140 (6.8) 89.5 (18.8) 6.1 264 421 (37.3) | 468  (437) | 366 324 130 150 74 172 132
Propylene - naphtha 230 (2.2) 448 61.6 16.8 260 471 (44.8) 507  (48.8) 366 355 3.0 235 159 142 197
HDPE - naphtha 350 14 9.8 10.3 (14.0) 438 583  (24.8) | 608  (27.9) | 531 466 140 345 319 317 407
LDPE - naphtha 430 | (34) 27 (39)  (409) | 715 968 (26.1) | 82 (161) | 876 471  86.0 445 419 447 727
PP - Naphtha 380 (2.6) 53 10.7 0.1 -737  -557  (324) | 695 (182.9) | 648 557 (3.5) 395 309 257 437
Butadiene - naphtha 465 36.7 128.1 542.5 794.2 332 357 (7.2) 734 (54.8) 368 526 (30.2) 340 204 72 52

Source : Bloomberg and MKET Research estimate
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)) Weekly Update | Petrochemical Price @Maybank

Securities
(US$/tonne)
PVC (TPC, VNT)
PVC( SEAsia) 900 0.0 2.3 12.5 (333) 1267 1,320 (4.0 1,112 140 1,444 860 68.0 900 880 800 1,350
Ethylene Dichloride ( EDC) ( SE Asia) 295 35 35 11.3 (66.7) 630 615 25 474 33.0 753 349 1158 285 285 265 885
PVC- EDC 605 (1.6) 1.7 131 30.1 637 705 (9.6) 638 (0.2) 691 511 3543 615 595 535 465
PV C- 0.5 x ethylene 460 (1.6) (6.6) 235 (46.4) 767 831 (7.7) 677 134 937 435 1153 468 493 373 858
PTA (IVL)
PTA ( SEAsia) 810 (0.6) 25 (4.1) (1.2) 817 635 285 460 774 706 743 (49) 815 790 845 820
PET ( SEAsia) 1,120 0.0 6.7 12.0 (8.2) 1,159 964 202 693 672 | 1,057 1027 29 1,120 1,060 1,000 1,220
MEG ( SEAsia ) 520 (2.8) (37 143 (27.3) | 621 658  (5.6) | 492 262 679 579 173 535 540 455 715
PTA - 0.67PX 211 | (320) (380) (138.9) (1135) 69 148 (533) | 130 (47.0) | 131 202 (355) -16 -17 28 80
PET - (0.84 x PTA +0.35 x MEG ) 258 3.8 305 96.7 (8.3) 255 200 21.7 134 90.4 226 200 12.9 248 197 131 281
MEG - 0.65 x ethylene ( US$/ton ) -52 (90.8)  (243.49) n.m. (169.6) -29 23 (227.3) -74 60.6 19 27 (27.4) -27 36 -101 75

Source : Bloomberg and MKET Research estimate
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)) Weekly Update | Petrochemical Price @) Maybank

Securities

PX spread increased but BZ spread decreased

PX, BZ, and Naphtha prices; USS/ton PX and BZ spreads; USS$/ton
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Source : Bloomberg and MKET Research estimate
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)) Weekly Update | Petrochemical Price @) Maybank

Securities

Most olefins spreads decreased
(Negative to SCC, IRPC and PTTGC)

HDPE, Ethylene and PP prices; USS/ton HDPE, Ethylene, and PP spreads; USS$/ton
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Source : Bloomberg and MKET Research estimate
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)) Weekly Update | Petrochemical Price @) Maybank

PTA spread decreased but PET spread increased

PTA, MEG and PET prices; US$/ton PTA, PET and MEG spreads; USS/ton
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Source : Bloomberg and MKET Research estimate

MEG

PTA-0.67*PX PET-(0.84* PTA+0 35*MEG) MEG-0.65ethylene
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APPENDIX | : TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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APPENDIX | : TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Definition of Ratings

Maybank Institutional Research uses the following rating system

BUY Retum is expected to be above 10% in the next 12 months (including dividends)
HOLD Retumn is expected to be between - 10% to +10% in the next 12 months (including dividends)
SELL Return is expected to be below -10% in the next 12 months (including dividends)

Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry
investment ratings as we do not actively follow developments in these companies.
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