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LPG LPG production FX Incremental Incremental % of 2015F
Refinery Yield P (USD/THB  selling price profit Net Profit
(tonslyear)
forecast

BCP 3.00% 1.11 33.00 0.72 26.53 0.01%
IRPC 4.00% 2.20 33.00 0.72 52.57 3.41%
PTTGC 2.00% 1.60 33.00 0.72 38.23 0.10%
TOP 4.00% 4.02 33.00 0.72 95.94 1.20%
New ex-refinery LPG price (USD/ton) 423
Old ex-refinery LPG price (USD/ton) 417
Incremental price (USD/ton) 6.30
Assumed ton/barrel conversion factor 8.70

Source: Company Data, Trinity Research
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Corporate Governance Report of Thai Listed Companies 2013
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ADVANC  BTS GRAMMY  MCOT PTT sc ssI T™MB Fronziun dufnual aamng
AOT CIMBT HANA MINT PTTEP ScB Sssc TNITY | score Range Number of Logo Description
ASIMAR  CK HEMRA]  NKI PTTGC scc SvI TOP %100 AAAAA excalont
BAFS CPF ICC NOBLE QH SCSMG  SYMC TRC P T

BANPU CPN INTUCH  PAP RATCH SE-ED  TCAP TRUE very Good
BAY csL IRPC PG ROBINS  SIM THAI TTW 70-79 AAA i Good
BBL DRT VL PHOL RS SIS THCOM  TVO 5009 AA anols F—
BCP DTAC KBANK PR s&J SITHAI  THRE v prs 5 -

BECL EASTW KKP PRANDA  SAMART  SNC TIP VGI , pass
BKI EGCO KTB PS SAMTEL  SPALI  TISCO WACOAL| i 50 No logo given WA WA
BROOK ERW LPN PSL SAT SPI TKT

25 ASP CHOW GBX JUBILE LRH NMG PPP SINGER  TCP TOG UAC

ACAP AYUD cM GC KBS LST NSI PREB SIRI TF TPC UMI

AF BEC CNT GFPT KCE MACO NWR PRG SKR TFD TPCORP UMS

AHC BFIT CPALL GL KGI MAJOR  OCC PT SMT TFI TPIPL uP

AIT BH csc GLOW KKC MAKRO  OFM PYLON SNP THANA  TRT UPOIC
AKP BIGC DCC GOLD KSL MBK 0GC QTC SPCG THANI TRU uT
AMANAH  BIC DELTA GSTEL KWC MBKET  OISHI RASA SPPT THIP TSC VIBHA
AMARIN  BLA DTC GUNKUL  L&E MFC PB SABINA  SSF TICON TSTE VIH
AMATA BMCL ECL HMPRO  LANNA MFEC PDI SAMCO  STANLY  TIPCO TSTH VNG

AP BWG EE HTC LH MODERN  PE scce STEC TK TTA VNT

APCO CCET EIC IFEC LHBANK ~ MTI PF SCG suc TLUXE TTCL YUASA
APCS CENTEL  ESSO INET LHK NBC PIW SEAFCO  SUSCO TMILL TUF ZMICO
ASIA CFRESH  FE ITD LIVE NCH PM SFP SYNTEC  TMT TWFP

ASK CGS FORTH  JAS LOXLEY  NINE PPM SIAM TASCO TNL TYM

AAA

A ASIA CITY EASON HTECH KASET MID PL SF SVOA ™I UOBKH
AAV BAT-3K  CMR EMC HYDRO  KC MK POST SGP swc TNDT UPF

AEC BCH CNS EPCO IFS KCAR MOONG PRECHA  SIMAT SYNEX TNPC uwc
AEONTS  BEAUTY  CPL F&D THL KDH MPIC PRIN sLC TBSP TOPP VARO

AFC BGT CRANE FNS ILING KTC MSC Q-CON SMIT Tcce TPAC VTE

AGE BLAND csp FOCUS INOX KWH NC QLT SMK TEAM TPP WAVE

AH BOL CSR FPI IRC LALIN NIPPON  RCI SOLAR TGCI TR WG

Al BROCK CTW FSS IRCP LEE NNCL RCL SPC TIC TTI WIN

Al BSBM DEMCO  GENCO  IT MATCH  NTV ROINA SPG TIES TVD WORK
AKR CHARAN  DNA GFM IMART MATI 0SK RPC SRICHA  TIW TVI

ALUCON  CHUO DRACO  GIS MT MBAX PAE SCBLIF ssc TKS T™WZ

ANAN I EA GLOBAL  JTS MDX PATO scp STA T™C UBIS

ARIP CcIG EARTH HFT JUTHA PRINC PICO SENA SUPER TMD UEC
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