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. sﬂﬂqmuuﬂuaﬂmwwwmmﬂiumaﬂwnmmmLuaamnunawu@mamaanum’s“aﬂmumm
waaawﬁmsﬂuNmmmﬂmmmimqmmmaamw denaldisrainsiufu WTI anad 2.95%wow Krungsri Securities Research
UnfiszAu 54.85 USD/bbl PUN31A1ULTURU Brent anas 2.45%wow yﬂmmu 60.63
USD/bbl am\ﬂsnmmm]mwummmuuw&mmmeua‘dmmmmwawamm:uuﬂuiueznamn
Imummm’aﬁiamm mwzmnmwmaammﬁﬂmwmm'ﬁ]“ﬂaaqaaumawaamgwmLLiaimmTiJ
wan LLauaﬁuuammmu 20 1)134m1mn'ﬁmiul,ml,wumm 2) mwmaamwmmml;ﬂmmmama
vmmmﬁmLLauawﬂmnaumwamlmuiwauL'amau“lna wag 3) sma‘ﬂl,l,auawﬁu'm'mumsaww
zmsmmaaﬂ:u'ﬂ,mwaaﬂmwwumumnmu’lummﬂ .

" A1n15NAU o Iignauaaﬂiﬂi Ua o Ui 13 n.8. 19 9158AU 9.02 USD/bbl l,wwu 44, 7§,%wow
mnmlmjamanmmumLsaiﬂluawﬁuau%aﬂiﬂiﬂi‘umamaLummuaﬂmvm 2 FUandiiainan
nsnauesdaiindunaziulussduasannynlsenaulusamanlasuineislaun

u ‘S’lﬂ’lUIGI‘S”IENUiUGI’Ja%]’IﬂLL‘Nﬂﬂﬂuﬂlaﬂkﬂiwﬁﬂﬂaﬂﬂﬂluaﬂa”) Tnasiandananain HDPE USuda
a9 3.26% wow °lJ€u #1511 Naphtha amaa“luammwuamﬂamaiw spread UTn5(HDPE -
Naphtha) anasdn 5.2%wow

Close Z ( ) Related stock Comment

13/09/2019

QOil/Refining margins

Brent (USD/bbl) 60.63 -2.45 61.57 -6.79 -5.82 64.57 -9.29 st
Dubai (USD/bbl) 58.15 -1.37 60.48 -6.18 -1.54 63.78 -7.89 PTTEP. PTT undsdmiiuluen
Tapis (USD/bbl) 62.03 -1.10 63.50 -7.56 -5.86 66.29 -9.18 ! 9 gnlasufne1ys
WTI crude oil (USD/bbl) 54.85 -2.95 56.15 -7.23 -13.10 56.99 -12.18 Tawf
Singapore GRM (USD/bbl) 9.02 44,78 6.06 -25.28 -54.54 4.14 -29.16 +TOP, figuuinsein
PTTGC, BCP,  igduieaiunan
IRPC, ESSO, it
SPRC

Petrochemical products (USD/ton)
Aromatics products

Paraxylene (USD/ton) 720.00 0.70 726.73 -7.63 13.19 842.80 -14.05
Benzene (USD/ton) 690.00 -2.13 665.64 -17.11 -34.05 621.52 -24.44
Condensate (USD/ton) 498.25 -1.14 510.45 -7.78 -6.04 518.88 -11.93
Spread
Paraxylene - Naphtha (USD/ton) 248.50 2.79 237.58 -5.88 62.88 323.89 -11.18  +PTTGC, 5901 PX, BZ
TOP ﬂaumqwsaml,m
Benzene - Naphtha (USD/ton) 238.50 2.91 176.85 -50.58 -78.05 102.72 -50.31  4+pTTGC, Naphtha fianasin
TOP ‘LMH’JUWNUQLWM'UU
Olefins
Ethylene (USD/ton) 800.00 -1.84 810.45 3.17 -23.34 899.81 -26.16
Propylene (USD/ton) 905.00 -0.55 908.64 -8.09 -11.78 893.34 -13.85
HDPE (USD/ton) 890.00 -3.26 976.18 -9.17 -20.30  1,044.32 -19.82
PP (USD/ton) 985.00 -1.01  1,042.73 -8.19 -11.32  1,079.59 -11.45
MEG (USD/ton) 565.00 1.80 540.91 -17.64 -35.23 584.38 -36.56 +PTTGC, IVL
PVC (Southeast Asia) (USD/ton) 875.00 0.00 873.55 2.93 -6.19 867.61 -5.78  +/-VNT, SCC
PTA (USD/ton) 660.00 -0.75 716.91 -9.50 9.10 789.97 915 VL
Naphtha (USD/ton) 466.50 -1.43 489.05 9.12 -10.86 518.88 -15.75  +PTTGC,
SCC, IRPC
Spread
Ethylene - Naphtha (USD/ton) 333.50 -2.41 321.40 21.13 -33.55 380.93 -36.80 i?ﬂﬂlﬂmw@ﬂaﬁﬂ
Propylene - Naphtha (USD/ton) 438.50 0.40 419.58 -6.69 -12.98 374.46 -11.08 -PTTGC, anariaLipaus
HDPE - Naphtha (USD/ton) 423.50 -5.20 487.13 9.21 -27.41 525.44 -23.48 SCC, IRPC Naphtha ﬁmﬁﬂ“
PP - Naphtha (USD/ton) 518.50 -0.62 553.67 -7.33 -11.74 560.71 -7.07 f‘ﬂi‘}:‘j““m .
nANULA spread 63
MEG - 0.65Ethylene (USD/ton) 45.00 78.22 14.1 -103.8 -104.0 050  -100.39 +PTTGC,IVL 5.
PVC - (0.5*Ethylene) (USD/ton) 475.00 1.60 468.32 2.64 31.04 417.70 34.08 +VNT, SCC
PTA - 0.67PX (USD/ton) 177.60 -4.49 230.00 -15.54 -3.18 225.30 598 -IVL
Coal
The Newcastle Export Index(USD/ton) 63.24 0.49 67.66 -11.39 -8.45 82.19 -23.76  +BANPU, Hlustands Trade

LANNA, UMS o Sureusans

Disclaimer: Lanms/ﬂmmuauuﬁqmnwj’uuuviumumamﬁLﬂmmmmammsmﬂu Aovisanuarindanuindada adolsAanu vua.udnninedngoad datafusasanugnaatuazai
suysaivasayadina'ld unanudinaniiuissunaauacgiavinialdiudayalsynaunisdadulalunisasnu usEnvaaseIudnalunsuldsunlasmuiiuvialsznanig

freqfidsing lulanans/masuativiilag Lisasuds insuaemideiiutinasnulilsaldaaidaatissauaaulunsfiarsanisasmu 1
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Close 0 0 Y Related Comment

13/09/2019 stock

Transportation

Baltic Dry Index (pts) 2,312.00 -6.09  2,018.85 -40.61 -31.34  1,233.14 -8.63 -TTA, PSL WnAImasINiLsL
Fusouusslusaorion
ik

Agricultural products

Soybean (cents/bushel) 898.8 4.8 885.8 14 -4.9 910.9 -4.4  -CPF ~dSudtusitagu
wiawhidhda

hRDINNANTIAY

Broiler (Bt/kg) 36.5 0.0 36.4 6.4 9.4 35.4 -25.7  +/-CPF,
GFPT, TFG
Vannamei shrimp 70 pieces/kg (Bt/kg) 120.0 -4.0 138.7 17.7 -11.3 143.5 -25 -TU,
CFRESH
(Cost)
Swine (Bt/kg) 62.8 -2.7 67.5 12.7 55.2 70.8 21.9 -CPF, TFG
Corn (Bt/kg) 8.9 0.0 9.0 -4.2 -1.2 9.1 -4.9  +/-CPF,
GFPT, BR,
GFPT
Palm Oil (USD/ton) 507.2 0.6 483.4 6.7 -22.1 483.6 -12.9  -CPI, -LST, -meaniiniasgean
+UPOIC, mﬂsmi@wﬁ‘wﬁﬂﬁu
+UVAN thauluama
Rubber RSS3 (cents/kg) 153.0 1.0 156.0 14.7 3.7 165.6 2.3 STA, TRUBB  -asusiniym Trade
war ﬂﬁ.ﬂiﬂu
Rubber TSR20 (cents/kg) 135.0 0.5 136.1 3.1 -2.8 144.7 0.5 STA, TRUBB
Sugar (cents/lb.) 10.9 -1.2 11.7 -1.2 5.4 12.2 0.0 -KSL,-KBS,-  -mawdndaluumia
BRR, - Tilenansdaiiios
KTIS,+HTC wileufianamald
Metal and industrial products
Gold (USDitroy 0z) 1,499.50 -1.06  1,478.99 7.19 -2.6  1,373.60 6.2 -THL
Zinc (USD/ton) 2,383.50 215 2,354.21 2.94 -20.7  2,620.34 -10.2  +PDI

Close 4 %Ch %Ch %Ch  Related stock Comment

Aug-19 QoQ YoY* YTD

Agricultural products

Tuna (USD/ton) 1,350 12.5 1,217 3.2 -7.8 1,361 -11.0 -TU
Root (Domestic price) (Bt/ton) 2,190 0.0 2,263 -12.3 -4.2 2,384 -13.6 +-TWPC
Export Starch (USD/ton) 450 1.1 455 -4.4 5.3 427 -14.0 +TWPC

Remark: Price data for certain commodities are not available in date columns as Bloomberg provides only weekly data.
YTD = average price from the beginning of the year to present % YTD = change in average price YTD.

Source: Bloomberg, Company report
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Agricultural Products

Vannamei shrimp 50 pieces/kg (Bt/kg)

48 330 -
46
44 280
42 230 A
40
38 180 -
36 130 4
34
32 80 1
D+ 30
EEERERERLEER L REEE LR R 35I585959898555539358333
§2385%335238588385823858273 §538553835583588538553853%3
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 months 52 weeks
0.0% 0.0% 2.8% 4.3% -4.0% -14.3% -12.7% -11.1%
Previous Weeks 36.5 Latest Week 36.5 Previous 125.0 Latest Week 120.0
%Ch WowW 0.00 Last 4 Week 36.5 %Ch WoW -4.00 Last 4 Week 141.4
%Ch YoY 9.4 Avg.YTD 35.4 %Ch YoY -11.3 Avg.YTD 143.5

Swine (Bt/kg

Palm Qil (USD/ton

85 1,000
80
75 900
70 800
65
60 700
55 600
50
5 500
40 400
333388888888 555588838%339 333388828 EEEEERERIR2Y
§%3352335533553358335%3 §2335533523852355%385%23
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 months 52 weeks
-2.7% -6.3% -15.2% -3.3% -0.5% -0.9% 4.9% -5.8%
Previous Weeks 64.5 Latest Week 62.8 Previous Weeks 504.3 Latest Week 501.5
%Ch WowW -2.71 Last 4 Week 67.1 %Ch WowW -0.55 Last 4 Week 507.5
%Ch YoY 55.2 Avg.YTD 70.8 %Ch YoY -22.1 Avg.YTD 483.6
Soybean (cents/bushel
1,600 1
1,400 A
1,200 1
1,000 A
800 A
600
3333888898855 5538882333
§23852385238523858238§823
Chg. In previous vs latest
5 days 1 month 3 months 52 weeks
4.8% 2.4% -2.7% 0.8%
Previous Weeks 857.8 Latest Week 898.8
%Ch WoW 4.78 Last 4 Week 870.2
%Ch YoY -4.9 Avg.YTD 910.9

Source: Bloomberg, Ministry of Agricultural Economics

Krungsri Securities Research



Commodities Update

17 fueney 2562

N

krungsri
Securities

A member of () MUFG
& global financlal group

Rubber RSS3 (cents/kg

Rubber TSR20 (cents/k

300 - 260
280 A 240 A
260
240 220 -
290 4 200 A
200 - 180 A
180 N 160 -
160 1 140 -
140 1
120 1 120 A
100 +—r+—r—"T—"T"T"T"T"T"T"T—""T"T"T""T—TTTTTTT 100
IIIILLVBYT8E5EEERIIRIEI2 S33IINEREY8YENENERERERZTY
5238553855838553855385%3 §2385238588385838523858%83
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 months 52 weeks
1.0% 0.5% -15.1% -0.5% 0.4% 1.6% -9.9% -1.3%
Previous Weeks 151.5 Latest Week 153.0 Previous Weeks 136.3 Latest Week 136.9
%Ch WowW 0.99 Last 4 Week 151.1 %Ch WoW 0.44 Last 4 Week 134.3
%Ch YoY -3.7 Avg.YTD 165.6 %Ch YoY -1.42 Avg.YTD 146.3

Source: Bloomberg
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Metal & Industrial Products

1,600 - 3,900 -
1,500 7 3,400 1
1,400 1
1,300 1 2,900 1
1,200 A 2,400 A
1,100 -
1,900 A
1,000 1
900 +—T—T—T—T—T—"TTTTTTT T T T T T 1,400
I33I LB EE98555538388339 IIII BB 8838555588833 23
§238523852385238883858273 §23852385%23858238582385823
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 months 52 weeks
-1.1% -1.9% 10.6% 23.0% 2.2% 6.0% -7.0% 1.7%
Previous Weeks 1515.5 Latest Week 1499.5 Previous Weeks 2333.3 Latest Week 2383.5
%Ch WoW -1.06 Last 4 Week 1525.4 %Ch WowW 2.15 Last 4 Week 2283.1
%Ch YoY -2.6 Avg.YTD 1373.6 %Ch YoY -20.7 Avg.YTD 2620.3

Krungsri Securities Research 5
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Oil Products
Brent (USD/bbl Dubai (USD/bbl
120 ] . 120
100 1 100 A
80 A 80 1
60 1 60 7
20 1 40
20 +—r—7—F"—""r—TrTTTTT—TTT T
20 L B e e I s e e B S B B e e e LI m | T LT LTLTOODONDW O O© © ONNMNINDNOBO®OOWO®DOD DO
33338989999 9555533323239 TEoB:E-B-L-BcER-EEESmeER:
§23552385235523552385%73 §E708250825082308333827
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 months 52 Weeks
-2.4% 3.1% -3.6% -22.7% -1.4% -2.6% -2.5% -24.5%
Previous Weeks 62.2 Latest Week 60.6 Previous Weeks 59.0 Latest Week 58.2
%Ch WowW -2.45 Last 4 Week 60.1 %Ch WoW -1.37 Last 4 Week 58.8
%Ch YoY -5.8 Avg.YTD 64.6 %Ch YoY -1.5 Avg.YTD 63.8
Tapis (USD/bbl WTI crude oil (USD/bbl
140 - 120 -
120 1 100 1
100 1
80 1
80 1
60 - 60 1
40 A 40
20 20
:33:323&8338:2::&220\3222 T T T T OODOWL O O© O ONNNMNNDMNOWO®OODWO®WOOO O
SE558555855585558858388583 e B ErCpgorogoro@ERsEERo
S<5°08<°08<"08<°08<~08<"™ E%%gé%%gEf{%gé%%gé%%gE%%
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 months 52 weeks
-1.1% -0.6% -2.9% -23.2% -3.0% -0.7% 4.5% -20.0%
Previous Weeks 62.7 Latest Week 62.0 Previous Weeks 56.5 Latest Week 54.9
%Ch WowW -1.10 Last 4 Week 61.8 %Ch WoW -2.95 Last 4 Week 55.5
%Ch YoY -5.9 Avg.YTD 66.3 %Ch YoY -13.1 Avg.YTD 57.0

Dubai Crack-SGP Refinery Spread (USD/bbl

16.0 -
14.0
12.0
10.0 A
8.0
6.0 7
40 4
2.0
00 T T T T T T T T T T T T T T T T T T T T T T
333 VLRSS EASTNTRRIRISSY
52353238353852385238523
Chg. In previous vs latest
5 days 1 month 3 months 52 weeks
44.8% 73.1% 181.9% 63.1%
Previous Weeks 6.2 Latest Week 9.0
%Ch WowW 44.78 Last 4 Week 5.4
%Ch YoY -54.5 Avg.YTD 4.1

Source: Bloomberg, Reuters
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Petrochemical Product Spreads (Aromatics & Olefins)

Paraxylene - Naphtha (USD/ton)

Benzene - Naphtha (USD/ton)

2,500 7 r 700.00 . 3,000 - r 600.00
L i I 500.00
2,000 A 600.00 2,500
I 500.00 2000 1 I 400.00
1,500 A L I 300.00
400.00 1,500 - ;
1,000 - L 300.00 1000 - 200.00
L 200.00 ' L 100.00
07 L 100.00 500 1 - 0.00
0+ 7T+ 777171 T -100.00
o+—————+—— 111+ 000 St T SO I © © ©© e e e 00 ® O o
T TETTOOODN O©OOONNNNNOWOOWDOMNOWMOOoO O AT A A A A A A A A A AATAAAAAAAAA
pbaiadopuiuii il el Rahababo il uibibeiuiai S55855585558555585538553
883585383533 88583888385883 SIP08<>08<~08c~08<708<"
Parwﬁene Naphtha Naphtha Paraxylene Benzene-Naphtha Naphtha Benzene
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 months 52 weeks
4.9% 17.2% 4.2% -53.3% -3.6% 47.7% 50.8% 32.9%
Previous Weeks 241.8 Latest Week 253.5 Previous Weeks 231.8 Latest Week 223.5
%Ch WoW 4.86 Last 4 Week 238.5 %Ch WoW -3.56 Last 4 Week 204.4
%Ch YoY 62.9 Avg.YTD 323.9 %Ch YoY -78.1 Avg.YTD 102.6
Ethylene - Naphtha (USD/ton Propylene - Naphtha (USD/ton
3,000 - r 1000.00 3,000 - r 600.00
I 900.00
2,500 L 80000 2,500 A I 500.00
2,000 - r 700.00 2,000 A L 400.00
I 600.00
1,500 4 I 500.00 1,500 - I 300.00
r 400.00
1,000 MW’\V""U 300,00 1,000 W 200.00
500 - [ 200.00 500 - - 100.00
I 100.00
o+—T—T—T7T—7TT T 77T TrTT T 7T T T 7717 000 o +—rT—T—"7—"7"T1TT1T7T—7T T T 7T T 77T 77177 000
ST 0N OOOONNNNNOO®NWD oD T TN ©OO©ONNNNNOOOWO®OWO O O
T AT AT A A A A A A A A AA A A A A A A A A TFTA AT A AT A d A A A A A AAAAAA A A A A
§23582358238883888385883 §8385853885238583858538883
Ethylene-Naphtha Naphtha Ethylene Propylene-Naphtha Naphtha Propylene
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 months 52 weeks
-2.4% -15.9% 15.7% -45.2% 0.4% -0.7% 1.2% 11.5%
Previous Weeks 341.8 Latest Week 333.5 Previous Weeks 436.8 Latest Week 438.5
%Ch WoW -2.41 Last 4 Week 378.3 %Ch WoW 0.40 Last 4 Week 450.9
%Ch YoY -33.5 Avg.YTD 380.9 %Ch YoY -13.0 Avg.YTD 374.5
HDPE - Naphtha (USD/ton PP - Naphtha (USD/ton
3,000 A r 1000.00 3,000 r 900.00
I 800.00
2,500 - L ]
800.00 2,500 L 700.00
2,000 A I 600.00
I 600.00 2,000
v
I 400.00 1,500 I .
1,000 + L 300.00
500 w 200.00 1,000 - 200.00
I 100.00
Orrrrrr e e 0.00 500 +—+———"—+—+—7—77+ 7T+ T+ 0.00
C5555555855585535855358583 CCCoCCCCoSCoCISoT OIS
8338853858583 55583858583884%3 823858235883 885838858358¢8%3
HDP E-Naphtha HDPE Naphtha PP - Naphtha Naphtha PP
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 52 weeks
-5.2% -12.9% -20.6% -30.9% -0.6% -7.6% -9.6% -3.6%
Previous Weeks 446.8 Latest Week 423.5 Previous Weeks 521.8 Latest Week 518.5
%Ch WowW -5.20 Last 4 Week 477.0 %Ch WoW -0.62 Last 4 Week 553.9
%Ch YoY -27.4 Avg.YTD 525.4 %Ch YoY -11.74 Avg.YTD 560.7
Krungsri Securities Research 7
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MEG - 0.65Ethylene (USD/ton PVC - (0.5*Ethylene) (USD/ton

2,500 1 - 300.00 2,000 1 - 600.00
L 250.00
L 500.00
2,000 A L 200.00 1,500 A
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1,500 A |
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I 0.00 500
500 - r -50.00 I 100.00

I -100.00 o+ 100
0 —T T T T T T T T T T T T T T T T T T T T T -150.00 S SLLLTOOOOIIN ©OOONNKNNOOODWO®O®WODNDD
STV OLWNO©OOONNNN®D®D®N®ODD D A A A AAAAAAAAAAA A A A A A A A A
plakehubcinbehabcbubehubehubehuboiabefubeln S5335538355385538585385853
523852385238528383238227 SRS ° > K
MEG-Naphtha Naphtha MEG PVC-05*Ethylene 0.5Ethylene Pve
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 months 52 weeks
78.2% -202.9% 14.6% -69.6% 1.6% 12.4% -5.5% 59.7%
Previous Weeks 25.3 Latest Week 45.0 Previous Weeks 467.5 Latest Week 475.0
%Ch WowW 78.22 Last 4 Week -4.1 %Ch WoW 1.60 Last 4 Week 450.3
%Ch YoY -104.0 Avg.YTD -0.5 %Ch YoY 31.0 Avg.YTD 417.7
3,000 r 350.00
2,500 ] I 300.00
2,000 I 250.00
I 200.00
1,500
[ 150.00
1,000 L 100.00
500 + 50.00
0o +—r—r—+—"rrrr—rrrrrT 7777111 0.00
S333892398938555588833322
§B388E35883588358838883
PTA -Naphtha Naphtha PTA
Chg. In previous vs latest
5 days 1 month 3 months 52 weeks
-4.5% -20.8% -24.2% -26.3%
Previous Weeks 186.0 Latest Week 177.6
%Ch WowW -4.49 Last 4 Week 200.9
%Ch YoY -3.2 Avg.YTD 225.3

Coal & Transportation

The Newcastle Export Index (USD/ton) Baltic Dry Index (pts)

160 3,000
140 2,500
120
100 2,000
80 1,500
60 1,000
40
20 500
o+H——F—F—T""T""TT—T T T T T T T T o+——TT—T—"T—"T"T"T T T—T T T T TT T T T T
33I3II 8BV 889EEERE88RE23Y S33II V8888355558383 333
§23852388%23858%2385823858273 §2385238523858%838523858%23
Chg. In previous vs latest Chg. In previous vs latest
5 days 1 month 3 months 52 weeks 5 days 1 month 3 months 52 weeks
0.5% -13.9% -22.8% -45.4% -6.1% 18.6% 113.1% 67.3%
Previous Weeks 62.9 Latest Week 63.2 Previous 2462.0 Latest Week 2312.0
%Ch WowW 0.49 Last 4 Week 62.8 %Ch WoW -6.09 Last 4 Week 2265.5
%Ch YoY -8.4 Avg.YTD 82.2 %Ch YoY -31.3 Avg.YTD 1233.1
Source: Banpu, Bloomberg
8
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Coal — The Newcastle export index
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CG Rating 2018 Companies with CG Rating

ADVANC AKP AMATA AMATAV  ANAN AOT AP BAFS BANPU BAY BCP BCPG BRR BTS
BWG CFRESH CHO CK CKP CM CNT COoL CPF CPI CPN Css DELTA DEMCO
DRT DTAC DTC EA EASTW EGCO GC GEL GFPT GGC GOLD GPSC GRAMMY GUNKUL
HANA HMPRO ICC ICHI INTUCH IRPC IVL JSP KBANK KCE KKP KSL KTB KTC
LHFG LIT LPN MAKRO  MBK MCOT MINT MONO MTC NCL NKI NVD NYT OISHI
OTO PCSGH PDJ PG PHOL PLANB PLANET PPS PRG PSH PSL PTG PTT PTTEP
PTTGC PYLON Q-CON QH QTC RATCH ROBINS S &J SABINA SAMART SAMTEL SAT SC SCB
SCC SCCcC SDC SE-ED SIS SITHAI SNC SPALI SPRC SSsC STEC SvI SYNTEC TASCO
TCAP THAI THANA  THANI THCOM  THIP THREL TIP TISCO TKT T™B TNDT TOP TRC
TRU TRUE TsC TSTH TTCL TU TVD UAC uv VGI VIH WACOAL WAVE WHA
WINNER
LHALLAL
2s AAV ACAP AGE AH AHC AIRA AIT AKR ALLA ALT AMA AMANAH APCO
AQUA ARIP ARROW ASIA ASIMAR ASK ASN ASP ATP30 AU AUCT AYUD BA BBL
BDMS BEC BEM BFIT BGRIM BIZ BJC BJCHI BLA BOL BPP BROOK BTW CBG
CEN CENTEL CGH CHEWA CHG CHOW Cl CIMBT CNS cowmz7 COMAN CPALL CcscC CsP
DCC DCORP DDD EASON ECF ECL EE EPG ERW ETE FN FNS FORTH FPI
FSMART FVC GBX GCAP GLOBAL GLOW GULF HARN HPT HTC HYDRO ICN ILINK INET
IRC ITD JAS JCKH JKN JWD K KBS KCAR KGI KKC KOOL KTIS L&E
LANNA LDC LH LHK LOXLEY LRH LST M MACO MAJOR MALEE MBKET MC MEGA
METCO MFC MFEC MK MOONG MSC MTI NCH NEP NINE NOBLE NOK NSI NTV
NWR OocCcC OGC ORI PAP PATO PB PDI PJW PLAT PM PORT PPP PREB
PRECHA PRINC PRM PT QLT RICHY RML RS RWI S Si1 SALEE SANKO  SAWAD
SCG SClI SCN SE SEAFCO SEAOIL SELIC SENA SFP SIAM SINGER SIRI SKE SMK
SMPC SMT SNP SORKON SPC SPI SPPT SPVI SR SSF SST STA sucC SUSCO
SUTHA SwWcC SYMC SYNEX TACC TAE TAKUNI  TBSP TCC TEAM TFG TFMAMA  THRE TICON
TIPCO TK TKN TKS ™ T™C ™I TMILL T™T TNITY TNL TNP TNR TOA
TOG TPA TPAC TPBI TPCORP TRITN TRT TSE TSR TSTE TTA TTW TVI TvVO

U UMl UOBKH UP UPF UPOIC uT uwcC VNT WHAUP WICE WIIK

ZMICO
TUP ABICO ABM AEC AEONTS AF Ad ALUCON AMARIN AMC AS ASAP ASEFA ASIAN
BCH BEAUTY BGT BH BIG BLAND BM BR BROCK BSBM BTNC CCET CCP CGD
CHARAN CHAYO CITY CMO CMR COLOR CPL CPT CRD CSR CTW CwWT D DCON
DIGI DIMET EKH EMC EPCO ESSO ESTAR FE FLOYD FOCUS FSS FTE GENCO GIFT
GJS GLAND  GPI GREEN GTB GYT HTECH IFS IHL 1 INOX INSURE IRCP IT
ITEL J JCK JMART JIMT JTS JUBILE KASET KCM KIAT KWC KWG KYE LALIN
LEE LPH MATCH MATI MBAX M-CHAI  MDX META MILL MJD MM MODERN MPG NC
NDR NETBAY NNCL NPK OCEAN  PAF PDG PF PICO PIMO PK PL PLE PMTA
PPPM PRIN PSTC PTL RCI RCL RJH ROJNA RPC RPH SAMCO SAPPE SCP SF
SGF SGP SKN SKR SKY SLP SMIT SOLAR SPA SPCG SPG SQ SRICHA SSC
SSP STANLY STPI SUN SUPER SVOA T TCCC TCMC THE THG THMUI TIC TITLE
TIW TMD TOPP TPCH TPIPP TPOLY TTI VT TYCN UEC UmMs UNIQ VCOM VIBHA
VPO WIN WORK WP WPH ZIGA
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Anti-corruption Progress Indicator 2018
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A ABICO AIE AJ  AMATA AMATAV ANAN AOT APCO ARROW ASIAN B BJC BLAND
BLISS BM BPP BR BUI CEN CGH CHG CHO CHOTI CI  CIMBT CITY COL
CPR DDD EFORL EKH ESTAR ETE FLOYD FN FPI FTE GPI GYT  ICH  ILINK
INSURE IRC  ITEL  JAS JTS KWG LDC  LEE LIT LRH MATCH MATI META MFEC
MILL MTC NCL NEP NWR ORI PAP PK PLANB POST PRM PRO PSL PYLON
QTC ROJIJNA RWI SAPPE SCI SHANG SPALI SST STANLY SUPER SWC SYMC SYNEX TAKUNI
THE THP TKN TMC TNR TOPP TPP TRITN  TTI TVO UEC UKEM UPA UREKA
uv UWC  VIH XO  YUASA

usnaanziiauitlasuni1siusas CAC
ADVANC AKP AMANAH AP  APCS ASK ASP AYUD BAFS BANPU BAY BBL BCH BCP
BCPG BGRIM BJCHI  BKI BLA BROOK BRR BSBM BTS BWG CENTELCFRESH CHEWA CIG

cMm CNS COM7 CPALL CPF CPI CPN CSC DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO EPCO FE FNS FPT  FSS  GBX GC GCAP GEL GFPT GGC
GJS GLOW GOLD GPSC GSTEL GUNKUL HANA HARN HMPRO HTC ICC  IFEC  IFS  INET
INTUCH IRPC  IVL K  KASET KBANK KBS KCAR KCE KGI KKP  KSL  KTB  KTC
KWC L&E LANNA LHFG LHK  LPN M  MAKRO MALEE MBAX MBK MBKET MC  MCOT
MFC MINT MONO MOONG MSC  MTI NBC NINE NKI NMG NNCL NSI  OCC OCEAN
OGC PATO PB PCSGH PDG PDI PDJ PE PG PHOL PL PLANET PLAT PM
PPP  PPPM PPS PREB PRG PRINC PSH PSTC PT PTG PTT PTTEP PTTGC Q-CON
OH OLT RATCH RML ROBINS S&J SABINA SAT sc SCB SCC SCCC SCG  SCN
SE-ED SELIC SENA SGP SINGER SIRI SIS SITHAI SMIT SMK SMPC SNC  SNP SORKON
SPACK  SPC SPI  SPRC SRICHA SSF SSI  SSSC  STA SUSCO SVI SYNTEC TAE TASCO
TCAP TCMC TFG TFI  TFMAMA THANI THCOM THRE THREL TIP TIPCO TISCO TKT  TMB
TMD  TMILL TMT TNITY TNL TNP TOG TOP TPA TPCORP TRU TRUE TSC TSTH
TTCL TU TVD TVI  TWPC U UBIS UOBKH VGI  VNT WACOAL WHA WICE  WIIK

N/A
25 7UP A5 AAV  ABM ACAP ACC ACG ADB AEC AEONTS AF AFC  AGE
AH AHC Al AIRA AT AJA  AKR  ALL  ALLA  ALT ALUCON AMA AMARIN AMC
APEX APURE AQ AQUA ARIP AS  ASAP ASEFA ASIA ASIMAR ASN ATP30 AU  AUCT
B52 BA BAT-3K BCT BDMS BEAUTY BEC BEM BFIT BGC  BGT BH BIG BIZ
BKD BOL BROCK BSM BTNC BTW CAZ CBG CCET CCP CGD CHARAN CHAYO CHOW
CHUO CK CKP CMAN CMC CMO CMR CNT COLOR COMAN COTTO CPH CPL  CPT
CRANE CRD CSP CSR CSS CTW CWT D DCON DCORP DELTA DOD  DTCI EA
EARTH EASON ECF EE EIC EMC EPG ERW ESSO EVER F& FANCY FC FMT
FORTH FSMART FVC GENCO GIFT GL  GLAND GLOBALGRAMMY GRAND GREEN GSC GTB  GULF
HFT HPT HTECH HUMAN HYDRO ICN IHL N INGRS INOX IRCP IT ITD J
JCK JCKH  JCT  JKN JMART JMT  JSP JUBILE JUTHA JWD KAMART KC KCM  KDH
KIAT KKC KOOL KTECH KTIS KWM KYE LALIN LH LOXLEY LPH LST LTX MACO
MAJOR MANRIN MAX M-CHAI MCS MDX MEGA METCO MGT MIDA MITSIB  MJD MK ML
MM  MODERN MORE MPG MPIC  MVP NC NCH NDR NER NETBAY NEW NEWS  NEX
NFC NOBLE NOK NPK NPPG NTV NUSA NVD NYT OHTL OISHI OSP OTO PACE
PAE PAF  PERM  PF PICO PIMO PJW PLE PMTA POLAR POMPUI PORT PPM  PR9
PRAKIT PRECHA PRIN PROUD PTL RAM  RCI RCL RICH RICHY RJH ROCK ROH RP
RPC RPH RS RSP S S11  SAAM SAFARI SALEE SAM SAMART SAMCO SAMTEL SANKO
SAUCE SAWADSAWANG SCP  SDC SE SEAFCO SEAOIL  SF SFP  SGF  SIAM SIMAT  SISB
SKE SKN SKR  SKY SLP SMART SMM  SMT SOLAR SONIC SPA SPCG SPG SPORT
SPVI SQ SR SSC SSP STAR STEC STHAI  STI STPI SUC  SUN SUTHA SVH
SVOA T TACC TAPAC TBSP  TC TCC TCCC TCJ TCOAT TEAM TEAMG TGPRO TH
THAI THANA THG THL THMUI TIC TIGER TITLE TIW TK TKS ™ ™  TMW
TNDT  TNH TNPC TOA TPAC TPBI TPCH TPIPL TPIPP TPLAS TPOLY TQM TR TRC
TRT TRUBB TSE  TSF TSI TSR TSTE TTA TTTM TTW TVT TWP TwZ TYCN
UAC UM UMS UNIQ  UP UPF  UPOIC  UT UTP  UVAN VARO VCOM VI  VIBHA
VL VNG VPO VRANDA WAVE WG WHAUP WIN WINNER WORK WORLD WP  WPH  WR
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Research Group

Fundamental Research

Head of Research Group, Macro-strategy
das: osdqalsuy
Isara.Ordeedolchest@krungsrisecurities.com, +662 659 7000 ext. 5001

Investment Strategy and Wealth Research
2lsnns Fs:vu
Varorith.Chirachon@krungsrisecurities.com, +662 659 7000 ext. 5012

Retail Investment Strategy
91NAg YUNSEIV
Artit.Jansawang@krungsrisecurities.com, +662 6597000 ext. 5005

Technical Strategy
GegA 92100S
Chaiyot.Jiwangkul@krungsrisecurities.com, +662 659 7000 ext. 5006

Assistant Strategist
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Nalinee.Praman@krungsrisecurities.com, +662 659 7000 ext. 5011

Assistant Analyst, Quantitative Research
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Amornrat.Kakanankul@krungsrisecurities.com, +662 659 7000 ext. 5019

Fundamental Research

Energy, Power Utilities and Petrochemical

funns Yunstasna

Naphat.Chantaraserekul@krungsrisecurities.com, +662 659 7000 ext. 5000

ICT, Media and Transportation (Land)
Ujmea uondau
Phatipak.Navawatana@krungsrisecurities.com, +662 659 7000 ext. 5003

Agribusiness, Food and Construction Services
20FNQ WSKUUY
Adisak.Prombun@krungsrisecurities.com, +662 659 7000 ext. 5013

Property, Investment Strategy and Economics
SYANQA WSg=DUUN
Ratasak.Piriyanont@krungsrisecurities.com, +662 659 7000 ext. 5016

Commerce, Tourism and Transportation (Air)
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Ekasit. Kunadirekwong@krungsricurities.com,+662 659 7000 ext. 5010

Assistant analyst — Property (Property and Industrial Estates)
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Peerawat.Kupatilertpong@krungsrisecurities.com, +662 659 7000 ext.5008

Research Support

Database
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Yuphawanee.Laotrakunchai@krungsrisecurities.com , +662 659 7000 ext. 5002

Database_
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Natthakan.Phosri@krungsrisecurities.com, +662 659 7000 ext. 5015
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