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Figure 1. We expect earnings for the Thai chemicals and refining names to bounce back into

positive territory in 3Q23e, with refining to steal the show

Btmn 3Q23e 2023 %QoQ 3022 %YoY
TOP 11,653 1,117 943% 147 T83IT%
SPRC 4,227 -2,105 101% -5,027 n/a
IRPC 2,682 -2,246 n/a -2,549 n/a
PTTGC 733 -5,591 nfa -13,384 n/a
IVL 489 411 n/a 8,137 -94%
SCC 4,860 8,082 -A40% 2,444 99%
Total 24,640 -331 n/a -10,232 nfa

Source: Company data, TISCO estimates

Figure 2. Refining market GRM grew across all major products, backed by seasonal support
and temporary supply shortages

3Q23e 2023 %Q0Q 3022
TOP 12.2 4.5 171% 9.3 31%
SPRC 7.9 1.3 490% 6.0 32%
IRPC 8.1 4.1 95% 5.3 53%
PTTGC 12.1 5.7 112% 9.8 23%

Source: Company data, TISCO estimates

Figure 3. Margins for most chemical products, particularly in the olefins and polyester fiber
chains, declined QoQ in 3Q23e

USD/t 3Q23e 2Q23 %QoQ 3Q22 %YoY
HDPE prices 1,032 1,036 [0} 1,104 -7
LDPE prices 993 1,036 -4 1,300 -24
LLDPE prices 590 1,014 -2 1,100 -10
PP prices 969 997 -3 1,088 -11
HDPE-naphtha 384 443 -13 390 -2
LDPE-naphtha 310 308 1 284 9
LLDPE-naphtha 345 443 -22 586 -41
PP-naphtha 321 395 -19 374 -14
PX-naphtha 426 427 0} 447 -5
BZ-naphtha 251 258 -3 264 -5
ABS-naphtha 618 663 -7 745 -17
Phenol-BZ 90 93 -3 233 -61
Asia Integrated PET 115 196 -41 309 -63
US MEG-ethane 310 308 1 284 9
US MTBE margin 292 578 54 637 40

Source: Company data, Bloomberg Finance LP, TISCO estimates

Figure 4. Substantial inventory gains expected in 2Q23e...
Bt mn

Figure 5. ...but these might be offset by hedging/FX losses

3Q23e 2023 % QoQ 3022 %YoY Bt mn 3Q23e 2023 %CoQ 3022 %YoY
TOP 8,990 -1,914 n/fa -9,002 nfa TOP -5,200 -443 1074% 3,346 -255%
SPRC 3,727 -1,384 n/a -6,983 nfa SPRC -271 -116 133% -620 -56%
IRPC 3,386 -1,053 n/fa -2,659 nfa IRPC -200 -290 n/a 672 nfa
PTTGC 3,443 -2,659 n/a -8,108 n/fa PTTGC -3,469 -720 -382% | -5,409 36%
VL 524 -1,242 n/a -3,044 nfa VL n/a n/a n/a nfa nfa
SCC 801 -1,841 n/a -1,080 nfa SCC n/a n/a n/fa n/fa nfa
Total 20,871 -10,093 nfa -30,876 n/a Total -9,139 -1,569 -482% | -2,011 354%

Fource: Company data, TIZ0D estimotes Fource: Company dota, TISCO estimates
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