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QOil/Refining margins

Brent (USD/bbl) 42.94 1.35 42.42 34.93 -54.13 41.10 -35.79
Dubai (USD/bbl) 43.25 1.86 42.75 35.32 -53.06 41.26 -34.63 +PTTEP. PTT —swmﬁwﬂuﬁusaqwaﬂiwu
Tapis (USD/bbl) 43.52 1.80 42.96 38.32 -57.30 44.76 -34.78 ' OPEC Tufuil 14-15 n.a.
WTI crude oil (USD/bbl) 40.55 -0.25 40.43 44,62 -53.36 37.23 -34.66
-TOP, - GRM fagnnaduaineg
Singapore GRM (USD/bbl) 0.04 -107.19 -0.05 -93.83 -125.12 0.16 -95.79 F;;;gcéggg, unm OSP unsRuTusils
4 SPRé umat
Petrochemical products (USD/ton)
Aromatics products
Paraxylene (USD/ton) 500.00 -2.91 503.13 -22.53 -49.49 527.32 -34.77
Benzene (USD/ton) 410.00 -2.38 418.75 -34.18 -40.83 496.41 -22.08 1A PX wae BZ USuias
Condensate (USD/ton) 344.62 1.89 340.00 27.74 -58.92 364.57 -34.08 9NAN Over supply ua
Spread Qmmﬂnjwzma‘wuaa @1VI
MNYUA mlwluanausmu
Paraxylene - Naphtha (USD/ton) 97.00 -16.38 102.17 -48.96 -49.71 162.75 -42.68 -PTTGC,TOP v
Benzene - Naphtha (USD/ton) 7.00 -66.67 17.80 -90.48 21.34 131.85 17.05 -PTTGC, TOP
Olefins
Ethylene (USD/ton) 770.00 -8.33 826.25 15.97 -36.95 646.16 -24.12
Propylene (USD/ton) 775.00 1.97 758.13 -5.07 -22.50 736.67 -16.54
HDPE (USD/ton) 905.00 2.84 875.63 3.61 -28.60 807.57 -18.81
PP (USDiton) 930.00 0.00 930.00 2.41 -25.68 869.06 -17.36
MEG (USD/ton) 500.00 11.11 450.00 -8.21 -35.91 448.95 2489  +PTTGC, IVL
PVC (Southeast Asia) (USD/ton) 790.00 0.00 790.00 -7.43 -15.14 785.11 -8.75  +-UNT,SCC s Ulnsrmelowaiiudds
PTA (USDIton) 440.00 0.00 441.25 -22.84 -46.61 496.41 -33.37 +-IVL Lﬁuﬁumﬁwamﬂmnﬁi
Naphtha (USD/ton) 403.00 100 400.95 -10.76 4938 36457  -30.48 -PTTGC,  lannane lodkdown dcli
SCC, IRPC  #@u1udLfiuduain pent up
demand wagiin1s Restock
Spread VouUsENROUNTS
Ethylene - Naphtha (USD/ton) 367.00 -16.78 425.30 61.60 -17.11 281.59 -13.93
Propylene - Naphtha (USD/ton) 372.00 3.05 357.17 2.24 22.74 372.10 3.89 -PTTGC,
HDPE - Naphtha (USD/ton) 502.00 4.37 474.67 19.90 -6.98 443.01 -5.80 SCC, IRPC
PP - Naphtha (USD/ton) 527.00 -0.75 529.05 15.31 -2.78 504.49 -4.30
MEG - 0.65Ethylene (USDI/ton) -0.50 -99.48 -87.06 -420.90 -26.13 28.95 -34.48  -PTTGC, IVL
PVC - (0.5*Ethylene) (USD/ton) 405.00 9.46 376.88 -24.19 8.88 462.03 6.32 +VNT, SCC
PTA - 0.67PX (USD/ton) 105.00 10.58 104.16 -23.81 -40.60 143.11 -29.65 +IVL
Coal
iywmdwﬁuﬁvmﬁuirg:w‘m
The Newcastle Export Index(USD/ton) 49.14 2.23 48.61 27.42 -32.41 82.19 6.56 *BANPU, - udanddlssemiluduisy

LANNA, UMS  ndusmaaluszdudni

Disclaimer: Lanms/swmmuauuﬁqmmﬁuuuﬁumuwamviLﬂmwmmammsmwu deinsanuarindianuindada adrolsAenn uua.udnninedngoed da1afusasamugnaatuazai
suysaivasayadenan'ld unanudenaniiuissunAauasgiavinialiiludayalsznaunisdndulalunisasnu usEnvaaseIudnalunsuldsunlasmuiuvialssnanis

feqfidsing lulanans/masuativilag Lisasuds insuaemideiutinasnulilsaldnaifaadissauaaulunsfiarsanisasmu 1
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anasuanfunsindanni
Fudouuseursvoznanadad
waldufivduannuavesnis
ANy lockdown

Baltic Dry Index (pts) 1,810.00 -4.44  1,861.75 210.69 -22.16 753.04 -44.04 -TTA, PSL

Agricultural products
U3ufaITeswNan 98
+BR, TFG, wndwannmisndale
Soybean (cents/bushel) 890.75 -0.67 898.84 451 -7.91 889.66 -6.46 CFRESH, wndaaassanmsia
TVO v\h{mwsn:ﬂmﬁ:mwm
‘h¥& Covid-19

: +/-CPF,
Broiler (Bt/kg) 34.50 0.00 34.50 7.66 -8.84 33.61 5.71 GFPT, TFG
Vannamei shrimp 70 pieces/kg (Bt/kg) 155.00 3.33 152.50 8.07 4.80 141.78 1.04 +CPF, GFPT
Swine (Bt/kg) 74.75 2.75 73.50 9.77 -8.44 69.91 3.42 +CPF, TFG
+CPF, GFPT,
Corn (Bt/kg) 8.67 -0.38 8.69 1.94 -5.62 8.39 -6.32 BR, GEPT
-CPI, -LST,
Palm Qil (USD/ton) 573.66 1.66 567.81 7.87 10.36 583.79 14.10 +UPOIC,
+UVAN .,
Rubber RSS3 (cents/kg) 147.20 -0.81 146.89 7.75 -20.67 149.52 -9.43  STA, TRUBB  7MEnMamunasmnug
Bunavynanmsida
Rubber TSR20 (cents/kg) 121.60 1.76 119.90 2.34 -22.48 127.21 -12.80  STA, TRUBB  |gqusfi
-KSL,-KBS, -
Sugar (cents/lb.) 11.76 -3.92 12.06 11.07 -11.44 12.23 -0.85 BRR, -
KTIS,+HTC
Metal and industrial products
Gold (USDitroy o0z) 1,801.90 0.66 1,798.70 3.98 3457 1,670.96 2115 +THL
Zinc (USD/ton) 2,183.50 8.36 2,078.51 5.61 -28.77  2,049.11 -19.66  +PDI

Close %Ch %Ch %Ch  Related stock Comment

Jun-20 mom YoY* YTD

Agricultural products

Tuna (USD/ton) 1,200.00 0.00 1,266.67 -12.14 411  1,354.17 11.99 +/-TU
Root (Domestic price) (Bt/ton) 2,160.00 -0.01  2,166.67 -4.41 -4.27  2,216.67 -3.45 -TWPC
Export Starch (USD/ton) 440.00 0.01 433.33 -1.52 -4.34 436.67 -3.64 +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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1ﬁhEIEM&ﬂllllllllllllllllllllll | Vannamei shrimp 50 piecestkg (Btkg) |
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S<2°08<°08<"°08<"08<"08<~08<™
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% 4.5% 4.5% -4.2% 3.3% 3.3% 21.6% 5.1%
Previous Weeks 0.0 Latest Week 34.5 Previous 0.0 Latest Week 155.0
%Ch WoW 0.00 Last 4 Week 34.3 %Ch WoW 3.33 Last 4 Week 0.0
%Ch YoY -8.8 Avg.YTD 33.6 %Ch YoY 4.8 Avg.YTD 141.8
Swine (Bt/kg) Palm Oil (USD/ton)
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§%35523553235523855235523585323 53383238533852755238553852

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% 30.6% 17.0% 7.2% 1.7% 1.4% 5.0% 25.6%
Previous Weeks 0.0 Latest Week 74.8 Previous Weeks 0.0 Latest Week 573.7
%Ch WoW 2.75 Last 4 Week 0.0 %Ch WoW 1.66 Last 4 Week 0.0
%Ch YoY -8.4 Avg.YTD 69.9 %Ch YoY 10.4 Avg.YTD 583.8

Soybean (cents/bushel

1,600 -
1,400
1,200 A
1,000
800 1
600
IIIIVENEYYGEEENERERIZZR3R
53355238523852383238583835%
Chg. In previous vs latest
5 days 1 month 3 months 52 weeks
-0.7% 1.6% 1.7% -6.8%
Previous Weeks 0.0 Latest Week 890.8
%Ch WoW -0.67 Last 4 Week 99.7
%Ch YoY -7.9 Avg.YTD 889.7

Source: Bloomberg, Ministry of Agricultural Economics
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Rubber RSS3 (cents/k

Rubber TSR20 (cents/kg
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160 A 160 1
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120 A 120 A
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IAIEAUA88 8985 E 55992832988 S ImRRNegeRNLNLaRRARAA3RY
52385838558385583855385583858% 55355555555355555555855385¢8
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
-0.8% 2.1% 9.2% -6.5% 1.8% -1.5% 4.7% -13.4%
Previous Weeks 0.0 Latest Week 147.2 Previous Weeks 0.0 Latest Week 121.6
%Ch WoW -0.81 Last 4 Week 0.0 %Ch WoW 1.76 Last 4 Week 0.0
%Ch YoY -20.7 Avg.YTD 149.5 %Ch YoY -22.5 Avg.YTD 127.2

Source: Bloomberg
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Metal & Industrial Products

Gold (USD/troy o0z

Zinc (USD/ton

1,900 - 3,900 -
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1,400
1,300 2,400
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333388889898 55553833823233RR I3 B8R S8EYESENEIRIREZZZARR
§2385238523852385538583385¢ §2385238523852385238523852
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
0.7% 4.7% 2.8% 35.8% 8.4% 8.6% 15.7% -10.4%
Previous Weeks 0.0 Latest Week 1801.9 Previous Weeks 0.0 Latest Week 21835
%Ch WoW 0.66 Last 4 Week 34.3 %Ch WowW 8.36 Last 4 Week 0.0
%Ch YoY 34.6 Avg.YTD 1671.0 %Ch YoY -28.8 Avg.YTD 2049.1

Krungsri Securities Research
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Oil Products
Brent (USD/bbl

Dubai (USD/bbl

120-| 120-|
100 100
80 80
60 60
40 A 40
Y L ———————————— - 20 +—r—r—T—"T"—""—"TTr—"TrTrTTT T T TTT——
LI EINORRSEReLELnNRRRRaRARRS ERSEReRihoiiheb-hfshsbsieblel-bobbelibubibelis
52385%3552385538532385%8385¢2 S50 823053308830 923052305%
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
1.3% 6.3% 63.3% -35.6% 1.9% 6% 68.9% -34.3%
Previous Weeks 0.0 Latest Week 42.9 Previous Weeks 0.0 Latest Week 43.3
%Ch WoW 1.35 Last 4 Week 34.3 %Ch WoW 1.86 Last 4 Week 0.0
%Ch YoY -54.1 Avg.YTD 41.1 %Ch YoY -53.1 Avg.YTD 41.3

Tapis (USD/bbl

WTI crude oil (USD/bbl

140 120 -
120 :l
100 -
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80 A
80
60 60 1
40 40
20 4
FIIILYRLEELEETEETIZERIZSZ3RR 20 e e
S5S8go585565856858553585583885¢8 S3IIIEBYIEECETENEIZIRIZZIZEIRR
CETonRTensTonsTensTessTons §235823585335%3558238582385¢2
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
1.8% 28.6% 32.7% -39.5% -0.2% 2.4% 78.2% -32.6%
Previous Weeks 0.0 Latest Week 43.5 Previous Weeks 0.0 Latest Week 40.6
%Ch WoW 1.80 Last 4 Week 0.0 %Ch WoW -0.25 Last 4 Week 0.0
%Ch YoY -57.3 Avg.YTD 44.8 %Ch YoY -53.4 Avg.YTD 37.2

16.0
11.0
6.0 -
1.0 j iy
S3IIRYRBYELEEEENREYIZIZIZI2RR
4052388238523 85823858%238582388%
-9.0
Chg. In previous vs latest
5 days 1 month 3 months 52 weeks
-110.3% -63.6% -104.8% -99.6%
Previous Weeks 0.0 Latest Week 0.0
%Ch WoW -107.19 Last 4 Week 0.0
%Ch YoY -125.1 Avg.YTD 0.2

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

Paraxylene - Naphtha (USD/ton

Benzene - Naphtha (USD/ton

2,500 .| ~ 700.00 = 3,000 A~ r 600.00
L . 2,500 I 500.00
2.000 600.00
I 500.00 2,000 A I 400.00
I 300.00
1,500 L 400.00 1,500 A 00.00
I 300.00 J ’
1,000 o000 1,000 L 10000
500 ’ 500 A - 0.00
10000 o +—r—1—-+—"————+———+——r+——r+++~ -100.00
o +—+—+r—+—7+rrrrrrrrrTrTTrTT7TTT771 0.00 IS IBRNNGEEYNNNNRRRRRRNRQQ
ppbiblebiebopdabebrialabedeuapi b §338523885388538583855385%
S8 O0gE8S0gEg8T0gaeT0geo0ogaesoga
SIL<20S5<”O0SR<PO0R<”?O0SIP0S5<?0 s < Benzene-Naphtha Naphtha Benzene
Paraxylene-Naphtha Naphtha Paraxylene
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
-16.4% -1.1% -54.3% -50.4% -66.7% -90.4% -94.3% -93.9%
Previous Weeks 0.0 Latest Week 97.0 Previous Weeks 0.0 Latest Week 7.0
%Ch WoW -16.38 Last 4 Week 34.3 %Ch WoW -66.67 Last 4 Week 0.0
%Ch YoY -49.7 Avg.YTD 162.8 %Ch YoY 21.3 Avg.YTD 131.8
Ethylene - Naphtha (USD/ton Propylene - Naphtha (USD/ton
3,000 - - 1000.00 3,000 - r 600.00
2,500 4 I Zgg '88 2,500 I 500.00
2,000 - [ 700.00 2,000 A I 400.00
I 600.00
1,500 A I 500.00 1,500 +  300.00
1,000 1 1 ggg.gg 1,000 M 200.00
500 4 I 200.00 500 I 100.00
I 100.00 o 0.00
o +r+—r—r—1—rrr—rr—rrrrrrrr7rT"TTT7—7— 0.00 :
ITIIRNE888885555398533238S RbsEsbubibebatebsbebibe batebatebibobabebabipatobity
CES55555555555555555855558585 5838558388583 888385583835838=%8
SLP08<I°08<~08<~08<I~,08<~0S8S< 2 brooviene-Nabhth "% Naohtha = Bron
Ethylene-Naphtha Naphtha Ethylene ropylene-Naphtha aphtha ropylene
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
-16.8% 10.2% 68.9% 87.7% 3.0% -1.6% -2.7% 10.9%
Previous Weeks 0.0 Latest Week 367.0 Previous Weeks 0.0 Latest Week 372.0
%Ch WoW -16.78 Last 4 Week 0.0 %Ch WoW 3.05 Last 4 Week 0.0
%Ch YoY -17.1 Avg.YTD 281.6 %Ch YoY 22.7 Avg.YTD 372.1

HDPE - Naphtha (USD/ton) PP - Naphtha (USD/ton)

3.000 - 100000 3000 - 900.00
' : ] I 800.00
2,500 - 800.00 2,500 I 700.00
I 600.00
2,000 -
600.00 2,000 L 500.00
1,500 o
: I 400.00
400.00 1,500
1,000 - - 300.00
500 200.00 1,000 I 200.00
I 100.00
Ov';'L;)Jﬂ;ﬂ;ﬂ;)ééé;;;[;é&éﬂ;&&é}é}éé 0.00 500 +—+—T—"T—"T-"—"T—"T"T"—-"T"T—"T"—"TT"T—"T"T"T"TTTTT"""+ 0.00
I3IIBBILBICEEEEEEIIZIZIZZARKR 333Eﬂﬁﬁﬂﬁﬁﬂﬂh::hﬁﬂﬁﬁ?«ﬂﬂ&’%g
CEaeSoSE8So05a8So05S850585058505% 8 = = = = = = —
8%2388%235852358238823882385¢% §238582355238823882388538%%2
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 months 52 weeks
4.4% 12.0% -9.1% 7.8% -0.8% 4.7% -6.3% 3.2%
Previous Weeks 0.0 Latest Week 502.0 Previous Weeks 0.0 Latest Week 527.0
%Ch WoW 4.37 Last 4 Week 99.7 %Ch WoW -0.75 Last 4 Week 0.0
%Ch YoY -7.0 Avg.YTD 443.0 %Ch YoY -2.8 Avg.YTD 504.5

Krungsri Securities Research
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MEG - 0.65Ethylene (USD/ton PVC - (0.5*Ethylene) (USD/ton

2,500 - 350.00 2,000 1 - 700.00
300.00 | 600.00
J 250.00
2,000 200.00 1,500 I 500.00
| 150.00 r 400.00
1,500 100.00 1,000 1
I 300.00
000 | 50.00
1 0.00 i L 200.00
500
-50.00 L 10000
500 A -100.00 :
-150.00 Oo+r—T—TT+T—7+—7TTrT+T+7T 1T 1T+ TrT 7T 7T 71171111 000
o +—r—r-r—r—rr—r-rrr—rrrrrrrrr"rr1"1—— -200.00 I33388NI8E9ENENIRIRIZARRR
ITELITTOOOIINDOOOONNNNOWOWOVODODOO OO == e = = = = = —
pbepatebatelntebuteinteubububebubabnbeinteinbe s 52385238523858385%8385%8385¢%
mn:UmQ_:UmQ_DQmQ:QMQ_:UmQ_:UmQ_
SIL<PO0S<”PO0SIC<”O0RI<”O0RI<PO0sI<P0ONn< PVC-05*Ethylene 0.5*Ethylene —— PVC
MEG-Naphtha Naphtha MEG
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
-99.5% -99% -100.3% -100.6% 9.5% 11.7% -29.9% -20.6%
Previous Weeks 0.0 Latest Week -0.5 Previous Weeks 0.0 Latest Week 405.0
%Ch WoW -99.48 Last 4 Week 0.0 %Ch WoW 9.46 Last 4 Week 0.0
%Ch YoY -26.1 Avg.YTD 28.9 %Ch YoY 8.9 Avg.YTD 462.0
PTA - Naphtha (USD/ton)
3,000 - 350.00
2,500 ] I 300.00
2.000 I 250.00
I 200.00
1,500 -
r 150.00
1,000 1 L 100.00
500 A I 50.00
o +¥—r—+—+——"7"r—"—7"—"—""—"—"r—r—rr—r—++111—"— 0.00
IITIICLABESESENENARIRAZIARR
52385%23855385523852385%3858%
PTA - Naphtha Naphtha PTA
Chg. In previous vs latest
5 days 1 month 3 months 52 weeks
10.6% -21.3% -35.2% -63.7%
Previous Weeks 0.0 Latest Week 105.0
%Ch WoW 10.58 Last 4 Week 0.0
%Ch YoY -40.6 Avg.YTD 143.1

Coal & Transportation

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

160 3,000 1
140 2,500 |
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60 1,000 1
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2 +—o—+—7—""rrrr T 04
FIIILLYLGIYYEEEENIIRISISIZ3LRR IIIIVENRGELEGEEEIEREZAZZRIR
§2385238523852385%2385%2385823 §23852385%238523852385%2388%
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
2.2% -33.1% -40.0% -35.1% -4.4% 136.9% 185.0% -0.3%
Previous Weeks 0.0 Latest Week 49.1 Previous 0.0 Latest Week 1810.0
%Ch WoW 2.23 Last 4 Week 34.3 %Ch WoW -4.44 Last 4 Week 0.0
%Ch YoY -32.4 Avg.YTD 82.2 %Ch YoY -22.2 Avg.YTD 753.0

Source: Banpu, Bloomberg

Krungsri Securities Research
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Bt/kg
50

cent/bushel

1950

45

1750

+1S.D

1550

Average

40

+18.D

1350

-1S.D

35

Average

1150

30

-1S.D

950

oz-ken
Og-uer
61-dos
6T-kepy
6T-uer
gr-das
8T-Ae
8T-uer
JARCCS
JARIC
LT-uer
9r-dos
9T-keiy
9T-uer
gr-dos
ST-AeN
GT-uer
y1-dos
yT-Rew
yT-uer
€1-dos
eT-key
€T-uer
zr-dss
ZT-Rey
zT-uer

25

0z-ken
oOg-uer
61-dos
6T-Aei
6T-uer
gr-dos
8T-Ae
8T-uer
JASLES
LT-ReiN
LT-uer
9r-des
9T-Aei
9T-uer
gr-des
GT-Ae
GT-uer
yT-dog
yT-KeN
yT-uer
€1-dos
£T-Re
€T-uer
zr-dos
zT-Rei
zT-uer

750

SWIE]

Shrimp

Bt/kg
85

Btikg
295

80

275
255
235
215

+1S.D

75

70

+1SD

Average

65

-1S.D

60

Average

195

175
155
135
115

55

50

-1S.D

45

40

oz-fen
Oz-uer
6r-dss
6T-keiN
6T-uer
gr-dos
8T-keiN
8T-uer

/1-dos
LT-Ren
LT-uep
gr-des
9T-keiN
9T-uer

gr-des
ST-Aey
ST-uer

yI-dos
yT-Ren
yT-uer

er-des
eT-Aey
€T-uer

zr-des
FARACI
ZT-uer

0z-Ren
0z-uer
61-dos
6T-Aen
6T-uer
gr-dos
8T-Aen
gT-uer
JARLES)
LT-Ren
LT-uer
gr-dos
9T-Ren
9T-uer
gr-dos
ST-Aen
GT-uer
yI-dos
vT-Re
yT-uer
€1-das
cT-Ren
€T-uer
Zr-des
ZT-Rein
ZT-uer

95

Palm oil

Corn

Bt/kg
13

USD/ton

1250

1150

12

1050

11

950

+1S.D

10

+1S.D

850
750

Average

Average

650

-1S.D

oz-kew
0z-uer
61-das
6T-Aen
6T-uer
gr-dos
8T-Aen
8T-uer
JASCES)
L1-Rein
LT-uer
gr-des
9T-Aen
9T-uer
gr-des
ST-ReiN
ST-uer
yI-dos
vT-Re
yT-uer
€1-dos
eT-Ren
€T-uer
cr-das
ZT-Ren
zT-uer

-1S.D

550
450
350

0z-Rein
oz-uer
61-dos
6T-Ren
6T-uer
gr-dos
8T-Aen
8T-uer
JARLES
LT-ReN
LT-uer
gr-das
9T-Aen
9T-uer
gr-dos
ST-Aen
ST-uer
y1-dos
vT-Rey
yT-uer
€r-dos
€T-Ren
€T-uer
zr-des
zT-Ren
zT-uer

Krungsri Securities Research



Krungsri's

75

Anniversary

=
[72]
o
c
3
i

k-

0

A member of (<) MUFG
o global financial group

14 n3nfAL 2563

Commodities Update

Rubber - TSR

Rubber - RSS

cents/kg

450

cents/kg

450

400

400

350

350

300

+1S.D

300

+1S.D

250

250

Average

Average

200

200

150

-1S.D

150

-1S.D

100

100

oz-fen
Oz-uer
61-dos
6T-Ren
6T-uer
gr-des
8T-Aen
8T-uer

/1-das
LT-Ren
LT-uep

gr-des
9T-Aen
9T-uer

gr-dos
ST-Ren
ST-uer

y1-dog
yT-AeiN
yT-uer

€1-dos
eT-Ren
€T-uer

Zr-des
ZT-Ren
zT-uer

Tuna (monthly basis)

cents/Ib.
28

Sugar

US$/ton

2600.0

2400.0

26

2200.0

24

2000.0

22

1800.0

1600.0

+1S.D

20

1400.0

18

1200.0

Average

16

1000.0

14

800.0

-1S.D

oz-Ren
oz-uer
61-dos
6T-feN
6T-uer
gr-dos
8T-Ae
8T-uer
JARCES
LT-ReN
LT-uer
gr-des
9T-Ae
9T-uer
gr-des
ST-Aen
ST-uer
yI-dos
vT-Re
yT-uer
€r-dos
€T-AeN
€T-uer
zr-des
zt-Ren
cT-uer

oz-Aen
0z-uer
61-des
6T-ReN
6T-uer
gr-des
8T-AeN
8T-uer
1-dos
L1-ReN
LT-uer
gr-des
oT-AeN
9T-uer
gr-des
gT-AeN
gT-uer
y1-dag
yT-ReW
yT-uer
gr-des
eT-heN
€1-uer
zr-des
zr-Ren
ZT-uer

12
10

Tapioca Starch (export price) (monthly basis)

Tapioca root (domestic price) (monthly basis)

Bt/ton
3,200

US$/ton

600.0

+1S.D

3,000

550.0

2,800

0z-Ren
Oz-uer
61-dos
6T-Aen
6T-uer
gr-dos
8T-Aei
8T-uer
/1-dos
LT-Re
LT-uer
gr-dos
9T-AeN
9T-uer
gr-dss
ST-ReN
ST-uer
y1-dos
yT-Rew
yT-uer
er-dss
€T-Ren
€1-uer
zr-des
FARA=I
zT-uer

+1S.D
-Average

500.0
450.0
400.0
350.0
300.0

0z-Kei
0z-uer
61-dos
6T-Ren
6T-uer
gr-dos
8T-Aen
gT-uer
JARGES
LT-ReN
LT-uer
9r-dss
9T-ReN
9T-uer
gr-des
ST-Ren
GT-uer
yI-dos
vT-Rei
yT-uer
€1-dos
€T-kei
€T-uer
zr-des
ZT-Rein
cr-uer

-Average
-1S.D

2,600
2,400
2,200
2,000
1,800
1,600
1,400

Zinc

Gold

USD/ton

3900

USD/troy oz

1910

1810

3400

1710

+1S.D

1610

+1S.D

2900

1510

Average

2400

Average

1410

1310

0z-ken
0z-uer
61-dos
6T-Ren
6T-uer
gr-dos
8T-Aep
8T-uer

JARCEN]
L1-Ren
LT-uep

gr-des
9T-Aep
9T-uer

gr-des
ST-Aen
ST-uer

yI-dos
vT-Ren
yT-uer

€1-dos
eT-Ren
€T-uer

zr-des
zt-Rey
TT-uer

-1S.D

1900
1400

oz-ken
Og-uer
61-das
6T-AeN
6T-uer
gr-dos
8T-Aen
8T-uer
JASLES)
JASC
LT-uer
gr-des
9T-Ae
9T-uer
gr-dos
ST-ReN
GT-uer
¥T-dos
vT-ReiN
yT-uer
€1-dos
eT-ReN
€T-uer
zr-des
ZT-ReN
ZT-uer

-1S.D

1210
1110
1010

10
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oz-Ren
0z-uer
61-des
6T-Ren
6T-uer
gr-dos
sT-Ren
8T-uer
/1-das
LT-Ren
LT-uer
gr-dos
9T-Ren
9T-uer
gr-dos
ST-Ren
ST-uer
yI-dos
vT-Ren
yT-uer
€r-des
eT-Ren
€T-uer
zr-des
ZT-Ren
ZtT-uer

+1S.D
Average
-1S.D

USD/bbl

Dubai Crude oil
140.0

120.0
100.0
80.0
60.0
40.0
20.0

oz-ke
oOg-uer
61-dos
6T-Rei
6T-uer
gr-dos
8T-Aei
8T-uer
L1-dos
LT-Rei
LT-uep
or-dos
9T-keiy
9T-uer
gr-dos
ST-Rei
ST-uer
yI-dos
yT-Re
yT-uer
€1-dos
€T-Rein
€T-uer
cr-des
ZT-Rein
zT-uer

+1S:D
Average
-1S.D

USD/bbl
140.0
120.0
100.0

80.0

60.0

40.0

20.0

Brent crude oil

USD/bbl

120.0
110.0

WTI crude oil
100.0

USDbbl
160.0

Tapis

140.0

+1S.D

90.0

+1S.D

120.0

80.0

100.0

Average

70.0
60.0

Average

80.0

-1S.D

50.0

60.0

40.0

-1S.D

40.0

30.0
20.0

20.0

0z-ken
oz-uer
61-dos
6T-Ae
6T-uer
gr-dos
8T-ReN
81-uer
[1-dos
PARAC
LT-uep
or-des
oT-ken
9T-Uer
gr-des
GT-Re
GT-uer
yI-des
yT-ReN
¥T-uer
€1-dos
£T-ReN
€T-uer
zr-des
ZT-Ren
zT-uer

0z-ke
Oc-uer
61-dos
6T-kei
6T-uer
gr-dos
8T-Aei
gT-uer
L1-das
JARIC
LT-uer
gr-dos
9T-Aen
9T-uer
gr-dos
ST-Ren
GT-uer
yI-dos
yT-Rei
yT-uer
€1-dos
€T-kei
€T-uer
zr-des
cT-Ren
zT-uer

Paraxylene

UsD/ton

1800.0

1600.0

+1S.D

1400.0

1200.0

Average

1000.0

800.0

-1SD

600.0

400.0

0z-kei
0z-uer
61-dos
6T-kein
6T-uer
gr-dos
8T-kei
8T-uer
L1-das
LT-Rein
LT-uer
gr-des
9T-Ren
9T-uer
gr-des
ST-Ren
GT-uer
yI-dog
yT-Rei
yT-uer
€1-dos
€T-kein
€T-uer
zr-des
zT-Ren
ZT-uer

Ethylene

Benzene

USD/ton

1750.0

USD/ton

1700.0

1550.0

1500.0

+18.D.

1350.0

+1SD

1300.0

1100.0

Average

1150.0

Average

900.0

-1sD

950.0

-1SD

700.0

750.0

500.0

550.0

300.0

oz-Ren
0Oz-uer
6r-dos
6T-Ren
6T-uer
gr-des
gT-ReiN
8T-uer
/T-dss
LT-ReN
LT-uep
gr-des
9T-ReiN
9T-uer
gr-dss
ST-Ren
ST-uer
yI-dog
vT-ReiN
yT-uer
er-dos
eT-Ren
€T-uer
cr-dos
zT-Ren
zT-uer

oz-Ren
oz-uer
6r-dos
6T-Ren
6T-uer
gr-dos
8T-Aen
8T-uer
JASCEN]
LT-Ren
LT-uer
gr-des
9T-Aey
9T-uel
gr-dos
ST-AeN
GT-uer
yr-dog
vT-ReiN
yT-uer
€r-dos
eT-Ren
€T-uer
zr-des
zT-Ren
zT-uer
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HDPE

Propylene

USD/ton

1700.0

UsD/ton

1600.0

1600.0

+1/S.D

1500.0

+1S.D.

1400.0

1400.0

1200.0

Average

1300.0

Average

1200.0

1000.0

-1S.D

1100.0

1000.0

-1SD

800.0

900.0

600.0

800.0

700.0

400.0

0z-ke
Og-uer
6r-dos
6T-AeN
6T-uer
gr-dos
8T-AeN
gT-Uer
L1-dos
LT-ReN
LT-uer
gr-dos
9T-Re
9T-uer
gr-des
ST-ReN
gT-uer
yI-dos
vT-ReN
yT-uer
€1-dos
e£T-Ren
€T-uer
zr-des
Z1-ReN
ZT-uer

oz-Ren
0z-uer
61-dos
6T-ReN
6T-uer
gr-des
sT-Ren
8T-uer

JASCENS
LT-Ren
LT-uer

gr-des
9T-Ren
9T-uer

gr-des
ST-Ren
gT-uer

yI-dos
vT-Ren
yT-uer

€1-dos
eT-Ren
€T-uer

zr-des
ZT-Ren
ZT-uer

=]

USD/ton

1300.0

USD/ton

1600.0

1200.0

1500.0

+18.D

1100.0

1400.0

+1S.D

1000.0

1300.0

Average

900.0

Average

1200.0

800.0

1100.0

-1S.D

700.0

+1SD

1000.0

600.0

900.0

500.0

800.0

Naphtha

PVC

UsD/ton

1200.0

USD/ton

1150.0

1100.0

1100.0

1050.0

1000.0

+1SD

+1S.D

900.0
800.0

1000.0

Average

950.0
900.0
850.0
800.0
750.0
700.0
650.0

Average

700.0
600.0
500.0
400.0

-1SD

-1sD

300.0
200.0

0z-ken
Oz-uer
61-dos
6T-ReN
6T-uer
gr-des
8T-ReN
gT-uer
L1-dos
LT-Ren
LT-uep
gr-des
9T-keN
9T-uer
gr-dos
ST-ReN
GT-uer
y1-dos
vT-Re
yT-uer
€1-des
eT-ken
€T-uer
zr-des
zT-Ren
cT-uer

oz-Ren
0z-uer
61-dos
6T-Ren
6T-uer
gr-des
8T-Ren
8T-uer

L1-des
LT-Ren
LT-uep

9r-des
91-key
9T-uer

gr-des
ST-Ren
ST-uer

yI-dos
vT-Rew
yT-uer

€1-dos
€1-key
€T-uer

zr-des
zT-Ren
zT-uer

Baltic Dry Index

Coal — The Newcastle export index

USD/ton

2750.0

USD/ton

140.0
130.0
120.0
110.0
100.0

2250.0

+1S.D

1750.0

+1SD

Average

90.0

Average

1250.0

80.0

=1sD

750.0

-1S.D

70.0

60.0

50.0

oz-Ren
oz-uer

61-das
6T-AeN
6T-uer
gr-das
8T-AeN
8T-uer
JARIES
LT-ReN
LT-uer

gr-desg
9T-Rein
9T-uer

gr-dos
ST-AeN
ST-uer

yI-dos
yT-Ren
yT-uer

er-dag
€T-Ren
€T-uer

zr-des
zT-Rein
ZT-uer

250.0

40.0
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CG Rating 2019 Companies with CG Rating

H

AAV  ADVANCAIRA  AKP AKR  AMA  AMATA AMATAVANAN AOT AP ARROW BAFS BANPU
BAY BCP BCPG BOL BRR  BTS BTW BWG CFRESHCHEWA CHO  CK CKP cM
CNT COL COMAN CPALL CPF CPI CPN  CSS DELTA DEMCO DRT DTAC DTC EA
EASTW ECF EGCO GBX GC GCAP GEL GFPT GGC GOLD GPSC GRAMM GUNKUL HANA
HARN HMPRO ICC ICHI 1 ILINK  INTUCH IRPC  IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS  LH LHFG LT LPN MAKRO MALEE MBK  MBKET MC
MCOT MFEC MINT MONO MTC NCH  NCL NKI NSI NVD  NYT OISHI OTO  PAP
PCSGH PDJ PG PHOL PJW  PLANB PLANET PORT PPS PR9 PREB PRG PRM  PSH
PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC  RATCH ROBINS RS S s&l
SABINA SAMART SAMTEL SAT sc SCB SCC SCCC SCN  SDC  SEAFCOSEAOIL SE-ED SELIC
SENA SIS SITHAI SNC  SORKOMSPALI  SPI SPRC SSSC STA STEC  SVI SYNTEC TASCO
TCAP THAI  THANA THANI THCOM THIP  THREL TIP TISCO TK TKT TMB  TMILL TNDT
TOA TOP TRC TRU TRUE TSC TSR TSTH TTA TTCL  TTW  TU TVD TVO
U UAC UV VGl VIH WACOAIWAVE WHA  WHAUP WICE  WINNER

2S ABM  ADB  AF AGE  AH AHC AT ALLA  ALT AMANAF AMARIN APCO  APCS
AQUA ARIP ASAP ASIA  ASIAN ASIMAR ASK ASN  ASP ATP30 AUCT AYUD B BA
BBL BDMS BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP BROOK CBG
CEN CENTELCGH CHG CHOTI CHOW CI CIMBT CNS COLOR COM7 COTTO CRD CSC
CcsP DCC DCON DDD DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL GLOBAL GULF  HPT HTC
HYDRO ICN IFS INET  INSURE IRC IRCP  IT ITD ITEL J JCK JCKH  JMART
IMT JWD KBS KCAR KGlI KIAT KOOL KWC KWM L&E LALIN LANNA LDC LHK
LOXLEY LRH LST M MACO MAJOR MBAX MEGA METCO MFC MK MODERM MOONG MPG
MSC  MTI NEP NETBAY NEX NINE NOBLE NOK  NTV NWR OCC OGC ORI osP
PATO PB PDG  PDI PL PLAT PM PPP PRECHAPRIN PRINC PSTC PT QLT
RCL RICHY RML  RWI s11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG  SCI ScP
SE SFP SIAM  SINGER SIRI SKE SKR SKY SMIT SMK SMPC SMT  SNP SONIC
SPA SPC  SPCG SPVI SR SRICHA SSC  SSF SST STANLY STPI SUC  SUN  SUSCO
SUTHA SWC SYMC SYNEX T TACC TAE TAKUNI TBSP TCC  TCMC TEAM TEAMG TFG
TFMAMATHG  THRE TIPCO TITLE TIW TKN TKS ™ TMC  TMD  TMI TMT  TNITY
TNL TNP TNR TOG  TPA TPAC TPBI  TPCORFTPOLY TRITN TRT TSE TSTE TV
TVT TWP  TWPC UBIS UEC  UMI UOBKH UP UPF UPOIC UT UWC VNT  WIK
X0 YUASA ZEN ZMICO
LH AL

A ABICO ACAP AEC  AEONTSAJ ALUCONAMC  APURE AS ASEFA AU B52 BCH
BEAUTY BGT BH BIG BLAND BM BR BROCK BSBM BSM BTNC CCET CCP  CGD
CHARANCHAYO CITY CMAN CMC CMO CMR CPL CPT CSR CTW CWT D DIMET
EKH EMC EPCO ESSO FE FTE GIFT  GLAND GLOCONGPI GREEN GTB GYT HTECH
HUMAN IHL INGRS INOX  JTS JUBILE KASET KCM  KKC KWG  KYE LEE LPH MATCH
MATI  M-CHAI MCS MDX META MGT MJD MM MVP  NC NDR NER NNCL NPK
NUSA OCEAN PAF PF PICO PIMO PK PLE PMTA POST PPM  PROUD PTL RCI
RJH ROJNA RPC RPH  SF SGF  SGP  SKN SLP SMART SOLAR SPG  SQ SSP
STI SUPER SVOA TCCC THE THMUI TIGER TNH TOPP TPCH TPIPP TPLAS TQM  TTI
TYCN UTP VCOM VIBHA VPO  WIN WORK WP WPH  ZIGA

Disclaimer

M TAHERANITENTIIVBIRNIANFIFTUADITUNTTNNITUSEN Ine (10D) °luL’%iaamiﬁ1ﬁ’umLaﬁams (Corporate Governance) # 11013
FRnmmun oAt s TN S Suszaaansnng Tagnsasreted 10D DumIdsrues Uszifiuandaya
2p3uTHNIANT LuUu'lu@lmwanmwmmaﬂiwmﬂvlm uazasananniwg 1duia'le (MA) AinsidawadosIme uay Lﬂumauammwu
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Anti-corruption Progress Indicator 2019

2o, - v o P
usinaanziiaunleidszandianuisuaitzinsiu CAC

2S ABICO AF Al AIRA ALT AMA AMARIN AMATA ANAN B BM BPP BUI

CHG CHO CHOTI CHOW CI CcMC COoL DDD DELTA EFORL EPCO ESTAR ETE FPI

FTE ICHI INOX IRC ITEL JAS JSP JTS KWG LDC LIT META MFEC MPG
NEP NOK NWR ORI PRM PSL ROJNA RWI SAAM  SAPPE SCI SEAOIL SHANG SKR
SPALI STANLY SYNEX TAE TAKUNI TMC TOPP  TPP TRITN TVO uv uwc WHAUP XO

YUASA ZEN

a o = = (% o
udnaansiiaun'lasuni1ssusas CAC

ADVANC AIE AKP AMANAF AP APCS AQUA ARROW ASK ASP AYUD BAFS BANPU BAY
BBL BCH  BCP BCPG BGRIM BJCHI BKI BLA BROOK BRR  BSBM BTS BWG CEN
CENTEL CFRESHCGH CHEWA CIG CIMBT CM CNS COM7 CPALL CPF CPI CPN CsC
DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO FE FNS FSS GBX GC
GCAP GEL GFPT GGC GJS GOLD GPSC GSTEEL GUNKULHANA HARN HMPRO HTC IcC
IFS INET  INSURE INTUCH IRPC VL K KASET KBANK KBS KCAR KCE  KGI KKP
KSL KTB KTC KWC  L&E LANNA LHK LPN LRH M MAKRO MALEE MBAX MBK
MBKET MC MCOT MFC  MINT MONO MOONG MSC  MTI NBC  NINE  NKI NMG  NNCL
NSI OCC  OCEAN OGC PAP PATO PB PCSGH PDG  PDI PDJ PE PG PHOL
PL PLANB PLANET PLAT PM PPP PPS PREB PRG PRINC PSH PSTC PT PTG
PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RATCH RML  ROBINS S&J  SABINA SAT
sc SCB SCC SCCC SCG SCN  SE-ED SELIC SENA SGP  SIRI sIs SITHAI SMIT
SMK SMPC SNC SNP  SORKOMNSPACK SPC  SPI SPRC  SRICHA SSF ss| SSSC  SST
STA SUSCO SV SYNTEC TASCO TCAP TFG TFI TFMAMATHANI THCOM THIP  THRE THREL
TIP TIPCO TISCO TKT TMB  TMD  TMILL TMT  TNITY TNL TNP  TNR  TOG  TOP
TPA TPCORF TRU TRUE TSC  TSTH TTCL TU TVD TV TWPC U UBIS UEC
UKEM UOBKH VGI VIH VNT  WACOAIWHA  WICE WIIK

N/A

7UP A A5 AAV  ABM ACAP ACC ACE ACG ADB AEC  AEONTSAFC  AGE
AH AHC  AIT Al AJA AKR  ALL ALLA  ALUCONAMATAVAMC  AOT  APCO APEX
APP APURE AQ ARIN ARIP AS ASAP ASEFA ASIA  ASIAN ASIMAR ASN  ATP30 AU
AUCT AWC  B52 BA BAM  BAT-3K BC BCT BDMS BEAUTYBEC BEM BFIT  BGC
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