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CAPITAL NOMURA SECURITIES

Petroleum Petrochemical Coal BDI Agriculture

Rebound: Sell into strength Weekly Basis (25 - 29 Jan. 10)

What's happened last week
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What's going next
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What's weekly strategy
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Coal, Crude, Refinery : Weekly prices

Weekly average Monthly average Querterly average Yearly average Related stock
29-Jan 22-Jan  %chg MTD  Dec 09 %chg QTD 4Q09 %chg YTD 2009 %chg (on weekly basis)

BJI (US$/tonne) 98.85 98.80 0.05 96.83 81.45 18.88 96.83 76.29 26.91 96.83 72.03 3442 + BANPU, LANNA

Exploration and Production
Crude Price (US$/bbl)

WTI 73.97 76.67 -3.51 78.34 74.49 5.17 78.34 76.04 3.02 78.34 62.07 26.21 - PTTEP

Brent 71.85 7481 -3.95 76.37 74.67 2.28 76.37 74.93 1.92 76.37 62.22 2275 - PTTEP

Dubai 72.40 75.95 -4.67 76.64 75.49 1.52 76.64 75.43 1.60 76.64 62.11 2338 - PTTEP

Tapis 76.99 80.21  -4.00 80.74 79.34 1.75 80.74 79.29 1.83 80.74 65.56 23.15 - PTTEP

Refinery

Refined oil product price (US$/bbl)

Gasoline 86.07 87.46  -1.59 88.09 81.76 7.74 88.09 80.52 9.40 88.09 70.61 2476 - TOP,PTTAR, IRPC, BCP, ESSO
Diesel 79.68 83.22 425 83.98 81.21 3.41 83.98 81.52 3.01 83.98 69.22 21.32 - TOP,PTTAR, IRPC, BCP, ESSO
FO180 66.13 68.61 -3.62 69.43 66.88 3.82 69.43 65.86 5.43 69.43 53.23 3043 - TOP,PTTAR, IRPC, BCP, ESSO
Jet/Kerosene 81.02 8425 -3.83 85.63 83.18 2.94 85.63 82.70 3.55 85.63 70.20 2199 - TOP,PTTAR, IRPC, BCP, ESSO
Spread

Gasoline - Dubai 13.67 1151 18.76 11.46 6.28 82.55 11.46 5.09 125.08 11.46 8,51 3461 + TOP,PTTAR, IRPC, BCP, ESSO
Diesel - Dubai 7.28 7.27 0.14 7.34 5.72 28.30 7.34 6.09 20.47 7.34 7.12 3.09 + TOP,PTTAR, IRPC, BCP, ESSO
Jet - Dubai 8.62 8.30 3.85 9.00 7.70 16.92 9.00 7.271 2376 9.00 8.10 11.14 + TOP,PTTAR, IRPC, BCP, ESSO
FO180 - Dubai -6.27 -7.33 -1451 -7.20 -8.61 n.a. -7.20 -9.57 n.a. -7.20 -8.87 na. + TOP,PTTAR, IRPC, BCP, ESSO

Gross refining margin (US$/bbl)

Singapore complex GRM 5.67 505 12.24 4.82 2.90 66.05 4.82 1.97 144.49 4.82 362 3340 + TOP,PTTAR, IRPC, BCP, ESSO
Weekly average Monthly average Querterly average Yearly average
22-Jan 15-Jan  %chg MTD  Dec 09 %chg QTD 4Q09 %chg YTD 2009 %chg
Stock of refined product (‘000 bbl) - end date
US Crude stock 326,677 330,565 -1.18 326677 326,008 021 326677 326,008 021 326,677 326,008 0.1
US Motor Gasoline 229,427 227,442  0.87 229,427 215964 6.23 229,427 215964 623 229,427 215964  6.23
US Distillate Fuel Oil 157,496 157,138  0.23 157,496 159,281 -1.12 157,496 159,281 -1.12 157,496 159,281  -1.12
Crude oil Crack spread (ULG95 - Dubai)
(US$/bbl) WTI Brent (US$/bbl) . UL G 95-Dubai (RHS) (US$/bbl)
...... i - i ULG 95 (LHS
170 - Dubai Tapis 150 - Dubai (L$-|S ) T40
140 120 - + 30
110 90 A - 20
Il \
. - il o,
. g 11T e Aifl il ,
20 T T T T 0 T T T ~ -10
Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10
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Crack spread (FO108 - Dubai) US Crude Stock
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Petrochemicals : Weekly prices

Weekly average Monthly average Quarterly average Yearly average Related stock
29-Jan 22-Jan  %chg MTD Dec 09 %chg QTD 4Q09 %chg YTD 2009 %chg (on weekly basis)

Olefins and derivatives price (US$/tonne)

Ethylene 1,375.00 1,311.00 488 1,283.33 1,153.04 11.30 1,288.50 996.12 29.35 1,288.50 84558 5238 + PTTCH
Propylene 1,218.00 1,237.00 -1.54 1,207.26 1,127.50 7.07 1,211.00 1,054.37 14.86 1,211.00 902.81 34.14 - PTTCH
HDPE 1,290.00 1,274.00 1.26 1,259.05 1,206.96 432 1,262.00 1,178.66 7.07 1,262.00 1,099.85 1474 + PTTCH
LDPE 1,528.00 1,482.00 3.10 1,460.48 1,363.48 7.11 1,465.50 1,288.66 13.72 1,465.50 1,152.16 27.20 + PTTCH
MEG 1,060.00 956.00 10.88 967.14 884.78 9.31 969.00 830.30 16.71 969.00 701.03 3823 + PTTCH

Aromatics price (US$/tonne)

Paraxylene 1,095.00 1,121.50 -2.36 1,118.21 1,118.48 -0.02 1,118.38 1,014.14 10.28 1,118.38 991.03 1285 - PTTAR, TOP
Benzene 1,035.00 1,044.00 -0.86 1,028.45 952.83 7.94 1,031.50 865.15 19.23 1,031.50 698.78 47.61 - PTTAR, TOP
PVC 1,000.00 976.00 2.46 961.90 896.96 7.24 964.00 859.40 12.17 964.00 780.92  23.44 + TPC,VNT

Feedstock cost (US$/tonne)

Condensate 634.10 663.57 -4.44 670.38 658.00 1.88 670.05 658.72 1.72 670.05 546.66 22,57 + PTTAR (cost)
Naphtha 680.30  706.40  -3.69 71536  679.28 531 71568  661.53 818 71568 53425 33.96 + PTTCH (cost)
Product Spread (US$/tonne)
Ethylene - Naphtha 694.70  604.60 1490 567.98  473.76 19.89  572.83 33459  71.20 572.83  311.33 83.99 + PTTCH
Propylene - Naphtha 537.70  530.60 1.34  491.90 44822 975 49533  392.84  26.09 49533 36855 34.40 + PTTCH
HDPE - Naphtha 609.70  567.60 7.42 54369  527.67  3.04 546 517 565 54633 56560 -3.41 + PTTCH
LDPE - Naphtha 847.70  775.60 9.30 74512 68420 890  749.83 627.13 1957  749.83  617.90 2135 + PTTCH
MEG - Naphtha 379.70  249.60 5212 25179 20550 2252 25333  168.77  50.10  253.33  166.78 51.89 + PTTCH
MEG - (0.65*Ethylene) 166.25 ~ 103.85 60.09 13298 13530 -1.72 13148 18282 -28.09 13148 15140 -13.16 + PTTCH
Paraxylene - Condensate 460.90  457.93 0.65  447.84 46048 -2.75 44832 35542  26.14 44832 44437 089 + PTTAR,TOP
Benzene - Condensate 400.90  380.43 538  358.07 29483 2145 36145 206.43 7510 36145 15212 137.60 + PTTAR, TOP
PVC - (0.5*Ethylene) 31250 32050 -250 32024 32043 -0.06 319.75 361.34 -1151  319.75 35813 -10.72 - TPC,VNT
Olefins price Aromatics price
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Spread (HDPE - Naphtha)

Spread (LDPE - Naphtha)

(US$/tonne) = HDPE - Naphtha (RHS) (US$/tonne) (US$/tonne) | DPE - Naphtha (RHS) (US$/tonne)
2,000 - ==HDPE (LHS) - 1000 2,000 - =LDPE (LHS) - 1000
Naphtha (LH Naphtha
1,600 4 r 800 1,600 4 - 800
1,200 4 F 600 1,200 4 r 600
800 A - 400 800 A - 400
400 4 r 200 400 4 r 200
0 T T T ~ 0 0 T T T 0
Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10
Spread (MEG - Naphtha) Spread (PVC - (0.5*Ethylene))
(US$/tonne) = MEG - Naphtha (RHS) (US$/tonne) (US$/tonne) = PVC - (0.5%ethylene) (RHS)  (US$/tonne)
2,000 - —MEG (LHS) - 1000 1,500 - ———PVC (LHS) — 750
Naphtha (LHS)

1,600 4 r 800 1,200 4 + 600
1,200 4 r 600 900 A 7~ 450
800 A - 400 600 A # 300
400 4 r 200 300 A T 150
0 T T T ~ 0 0 T T T ~ 0
Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10

Spread (Paraxylene - Condensate) Spread (Benzene - Condensate)
(US$/tonne) = Paraxylene spread (RHS)  (US$/tonne) (US$/tonne) mmmm Benzene spread (RHS) (US$/tonne)
2,000 - Paraxylene (LHS) - 1000 2,000 - Benzene (LHS) - 1000
Condensate (LHS) Condensate (LHS)
1,600 - L 800 1,600 - - 800
r 600
1,200 4 - 600 1,200 4
r 400
800 A r 400 800 A
- 200
400 - - 200 400 - s/ Lo
0 T T T — 0 0 T T T T -200
Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10

2 February 2010



Weekly Commaodity Capital Nomura Securities

Other Commodity Prices and Index : Weekly prices

Weekly average Monthly average Querterly average Yearly average Related stock
pAINEY] 22-Jan MTD Dec-09 %chg QTD 4Q09 %chg YTD 2009 (on weekly basis)
Soft Commodity
Chicken (bt/kg) 46.20 46.30 -0.22 45.08 41.86 7.67 45.08 40.98 9.99 45.08 38.35 17.52 - CPF,GFPT
Pig (bt/kg) 60.33 59.33 1.69 59.08 57.42 2.89 59.08 55.81 5.85 59.08 57.78 225 + CPF
Shrimp (bt/kg) 122.30 125.75 -2.74 125.70 128.67 -2.31 125.70 121.54 3.42 125.70 126.23 -042 - CPF, TUF, CFRESH, CHOTI, ASIAN
Soybean (cent/bushel) 932.55 954.75 -2.33 981.41 1,040.23 -5.65 981.41 1,009.63 -2.80 981.41 973.30 0.83 - TVO, (CPF, GFPT, TUF, TLUXE /Cost)
Sugar (cent/pound) 29.87 29.51 1.24 28.94 25.28 14.47 28.94 2380 2161 28.94 18.70 5476 + KSL
Corn (bt/kg) 7.72 7.71 0.19 7.70 7.40 4.14 7.70 6.66 15.63 7.70 6.69 15.07 + (CPF, GFPT, TUF,TLUXE /Cost)
Palm (bt/kg) 3.61 3.68 -1.70 3.92 447 -12.34 3.92 3.92 0.03 3.92 3.77 3.89 - (LST, UVAN, CPI, UPOIC/Cost)
Crude Palm QOil (MYR/tonne) 2,440.80 2,447.00 -0.25 2,500.76  2,475.88 1.00 2,500.76 2,297.84 8.83 2,500.76 2,259.63 10.67 - LST, UVAN, CPI, UPOIC, (TF/Cost)
Rubber (bt/kg) 92.31 94.85 -2.67 91.88 8245 1144 91.88 76.08  20.77 91.88 58.24 57.78 - STA,TRUBB, (IRC/Cost)
Shipping
Baltic Dry Index 3,071.40 3,207.00 -4.23 316835 357239 -11.31 3,168.35 3,419.55 -7.35 3,168.35 2,609.22 2143 0 TTA,PSL
Hot Roll Coil (US$/tonne) 532.50 522.50 191 521.25 507.50 271 521.25 506.25 2.96 521.25 456.91 14.08 + SSI, GJS, GSTEEL
Billet (US$/tonne) 465.00 445.00 4.49 437.50 415.00 5.42 437.50 404.00 8.29 437.50 386.50 13.19 + BSBM
Slab (US$/tonne) 455.00 410.00 10.98 421.25 410.00 2.74 421.25 422.50 -0.30 421.25 374.85 1238 + (SSl/cost)
Rebar (US$/tonne) 485.00 465.00 4.30 462.50 440.00 511 462.50 444.33 4.09 462.50 437.01 583 + TSTH,BSBM
Scrap (US$/tonne) 312.50 317.50 -1.57 304.90 275.00 10.87 304.90 257.10 1859 304.90 248.24 2282 - GSTEEL, TSTH
Zinc (US$/tonne) 2,227.50 2,435.60 -8.54 2,441.03 2,407.86 1.38 2,441.03 2,243.04 8.83 244103 168480 4488 - PDI
* Hot Roll Coil, Billet, Slab, Rebar : Weekly average price last update 22 Jan 10 & previous 15 Jan 10
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Stock Performance

Closed (THB/shr)

Price change (%)

Relative to SET (%)

29-Jan-10 22-Jan-10 29-Dec-09 29-Oct-09 29-Jan-09 1w 1M 1Q 1w 1M 1Q

SET 696.55 714.10 742.16 690.10 435.00 (2.5) (6.1) 0.9 60.1

BANPU 528.00 574.00 580.00 432.00 220.00 (8.0) (9.0 222 140.0 (5.6) (2.8) 21.3 79.9
BCP 14.20 14.50 15.10 13.80 7.25 (2.1) (6.0) 2.9 95.9 0.4 0.2 2.0 35.7
ESSO 6.10 6.25 6.45 6.95 10.50 (2.4) (5.4) (12.2) (41.9) 0.1 0.7 (13.2)  (102.0)
IRPC 4.36 4.52 4.46 3.94 1.93 (3.5) (2.2) 10.7 125.9 1.1) 3.9 9.7 65.8
LANNA 14.50 15.40 16.40 15.00 6.75 (5.8) (11.6) (3.3) 114.8 (3.4) (5.4) (4.3 54.7
PTT 223.00 229.00 250.00 243.00 159.00 (2.6) (10.8) (8.2) 40.3 0.2) 4.7) 9.2) (19.9)
PTTAR 24.60 25.25 26.25 21.90 9.60 (2.6) (6.3 12.3 156.3 (0.1) 0.1) 11.4 96.1
PTTCH 84.75 78.50 76.25 62.00 31.00 8.0 111 36.7 173.4 10.4 17.3 35.8 113.3
PTTEP 132.00 137.00 150.00 146.00 97.00 (3.6) (12.0) (9.6) 36.1 1.2) (5.9 (10.5) (24.0)
TOP 40.75 41.50 43.75 42.25 24.00 (1.8) (6.9) (3.6) 69.8 0.7 0.7) (4.5) 9.7
TPC 18.00 18.50 18.70 18.20 12.90 2.7) 3.7 (1.1) 39.5 0.2) 2.4 (2.0) (20.6)
VNT 6.55 6.55 6.25 6.50 3.70 - 4.8 0.8 77.0 25 10.9 0.2) 16.9

Soft Commodity

ASIAN 3.00 3.22 3.40 1.90 1.67 (6.8  (11.8) 57.9 79.6 (4.4) (5.6) 57.0 19.5
BSBM 1.34 1.41 1.44 1.48 0.99 (5.0) (6.9) (9.5) 35.4 (2.5) (0.8  (10.4)  (24.8)
CFRESH 3.58 3.74 3.80 2.34 1.05 (4.3) (5.8) 53.0  241.0 (1.8) 0.4 521  180.8
CHOTI 133.00 136.00 136.00 120.00 100.00 (2.2) (2.2) 10.8 33.0 0.3 3.9 9.9 (27.1)
CPF 11.50 12.00 11.50 9.50 3.32 (4.2) - 211 2464 (1.7) 6.1 201 186.3
CPI 4.04 4.10 416 4.04 3.40 (1.5) (2.9) - 18.8 1.0 3.3 (0.9  (41.3)
GFPT 40.75 41.75 39.50 30.75 19.80 (2.4) 3.2 325 1058 0.1 9.3 31.6 457
GJS 0.18 0.20 0.21 0.24 013  (100)  (14.3)  (25.0) 385 (7.5) (81 (25.9) (217
GSTEEL 0.35 0.40 0.41 0.43 036  (125) (14.6)  (18.6) (28)  (10.0) (85 (195  (62.9)
KSL 14.40 14.50 15.20 12.60 6.05 ©.7) (5.3) 143 138.0 1.8 0.9 13.4 77.9
LST 3.28 3.38 3.70 3.16 2.76 (30) (11.4) 3.8 18.8 (0.5) (5.2) 2.9 (41.3)
PDI 16.90 19.20 21.10 18.30 9.95  (12.0)  (19.9) 7.7) 69.8 (95  (13.8) (8.6) 9.7
PSL 18.80 19.80 18.70 18.40 10.60 (5.1) 0.5 2.2 77.4 (2.6) 6.7 1.2 17.2
ss| 1.12 1.19 1.21 1.27 0.35 (5.9) (7.4)  (11.8) 2200 (3.4) (13 @127  159.9
STA 26.00 25.25 22.90 16.30 8.85 3.0 13.5 595  193.8 5.4 19.7 58.6  133.7
TLUXE 2.22 2.26 2.32 2.20 1.69 (1.8) (4.3) 0.9 31.4 0.7 1.8 (0.0)  (28.8)
TRUBB 26.50 26.00 23.60 16.00 7.75 1.9 12.3 65.6 2419 44 18.4 64.7  181.8
TTA 26.50 27.25 27.75 27.00 15.45 (2.8) (4.5) (1.9) 715 (0.3) 1.6 (2.8) 11.4
TUF 33.00 34.00 28.50 28.00 19.40 (2.9) 15.8 17.9 70.1 (0.5) 21.9 16.9 10.0
VO 16.90 17.50 18.00 16.00 9.80 (3.4) (6.2) 5.6 72.4 (1.0) 0.0 47 12.3
uPOIC 6.25 6.45 6.45 6.25 4.15 (3.2) (3.2) - 50.6 (0.6) 3.0 (0.9) (9.5)
UVAN 79.50 81.00 81.00 77.50 59.50 (1.9) (1.9) 2.6 336 0.6 43 1.6 (26.5)

Source: Bloomberg
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