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Upstream
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Figure 1: Gas price is 6-9 months lag time oil price

120.00 7.50

100.00

‘ = 7.00
12NsSuns JVUAS, CFA
A 0uUTnSIASTEH : 055680
Eronk: e karininiythsioom 80.00
6.50
60.00
6.00
40.00
5.50
20.00
0.00 5.00
o0 0 (o] [e)] o o i — o~ o~ o™
— ) — — () (o)) (o] (o) N o~ N
g o oo o oo o o o o o d
i (98] i o™ i (98] i (901 i (98] i
==Dubai crude oil price ---Gas price (USS/MMBTU)
Source: Company, Bloomberg
uSENRANNINY ﬂ?ﬁéﬁ’]ﬁﬁ, 179 81A13U9NEN Ba N8BT TR 25-26, 29 AUWAINILA LWAFINT NFINNY 10120 Tnsdnit 0-2088-9100 Tnans 0-2088-9399
ﬁmmmﬂ‘uﬁiﬂﬁﬂ“ﬂrﬂmUﬁaqamﬂﬁﬂﬁlﬂgLLa:L’faiﬂLﬂuﬁuﬂt'ﬂaﬁa"lﬁ LL@i‘lﬂﬁaLﬂumsﬁuﬂ"uﬂ'nugnﬂ”ama:ﬂmalamstﬁmaﬁaqaffuq TasuSmannind v3ila i darnesnuindlumadon 1

wasanuiursedszanumsnians 9 Adsinglunsauadvillaslidasudsssami ﬁumuaﬁuuﬁ'ﬁﬂqﬂs:mﬁnw"apffﬂiznaumiﬁﬂﬁu’lamaaiﬂnmu Tawlildidunsiimiednmuliinasmuwimsta
wiaenanning wiaanasmimadulag Adnnglunseu




2 i e s e I BY -oll: |
TRINITY 4
SECURITIES

Energy Sector: 1 ﬁqu’]ﬂu 2566

Figure 2: Qil price has been falling since 2H22
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Figure 3: China and India Imports Russian crude are increasing
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® Midstream
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Figure 4: China Diesel Exports are increasing
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Figure 5: Diesel and Gasoline Crack Spread are weakening
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Figure 6: Crude Premium is remaining QoQ
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Figure 7: HDPE-Naphtha gains higher due to filling oil price
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Figure 8: China PMI posts lower than market expectation
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Figure 9: Marketing Margin continues higher
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In Summary
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Figure 10: Preview 2Q23

2Q65 3Q65 4Q65 1Q66 2Q66E
PTTEP 20,600 24,172 15,611 19,281 16,000 -22% -17%
PTT 38,848 8,884 17,872 27,855 I 23,000f -41% -17%
IRPC 3,833 - 2,549 - 7,149 301 - 1,000, nm nm
TOP 25,327 12 147 4,554 1 3,000 I -88% -34%
SPRC 7,156 - 5,027 260 1,2191 500 -93% -59%
BCP 5,276 2,470 473 2,741 1,5()0I -72% -45%
IVL 20,278 8,137 - 11,479 1,023I 1,5001 -93% 47%
PTTGC 1,388 - 13,384 - 968 82 - 1,000 nm nm
OR 6,568 701 - 744 2,975I 3,200I -51% 8%
PTG 601 1770 = 4 2781 330 -45% 19%
SCC 9,938 2,444 157 16,526 5,000/ -50% -70%

139,813 - 14,177 76,835 52,030
Source: Company, Trinity Research
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