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Figure 1: Russian exports 2.5-3 million b/d of oil to Europe

Russian Crude Oil Exports by Destination, million b/d
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Source: https://www.csis.org/analysis/oil-market-cannot-afford-lose-russian-supplies
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Figure 2: China is major of Russia oil export
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Figure 3: Russia Crude Oil Assay
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2. OPEC, Saudi supply ARUL19ANA
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Figure 4: OPEC Compliance Rate Declining
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Figure 5: Saudi Spare Capacity is declining

Figure 6: UAE Spare Capacity is declining
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Figure 7: Shale Oil Companies are cautious to invest

Quarterly CFO* vs Capex for Public US Shale Oil Producers
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*The peer group of 39 dedicated US shale oil companies adjusted for CRZO, JAG, SRC, EPEG in 4Q19; NBL, ROSE, SNEC, AXAS,
CHAP, HKRS, LONE in 3Q20. Current peer group of 21 shale producers accounts for 40% of expected 2021 US shale oil output;
3Q21 values for REl and ROCC are estimated.
Source: Rystad Energy research and analysis, company reporting

Source: Rystad Energy
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1. Driving Season
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Figure 8: Gasoline stocks are lower than 5-yr range Figure 9: Distillate stocks are lower than 5-yr range
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Figure 10: Oil Price seasonal
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2. Shanghai Reopening
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Figure 11: China PMI recovery in May
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In Summary
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Figure 12: Sensitivity Analysis on Oil Price to PTTEP
Brent Oil Price ($/bbl)
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EBITDA (Mil Bt) 190,148 219,174 248,200 277,226
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. r r r r
Target Price (Bt) 152 174 197 220

Source: Trinity Research
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Figure 13: Refinery Margin Still High of USD30-35/bbl
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