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Ethylene prices

3Q02 4Q02 1Q03 2Q03  3Q03 4Q03 1Q04 2Q04 Spot %yoy % dqoq
Ethylene price ($/tonne) 420 410 552 430 443 560 780 810 885 100% 9%
Propylene ($/tonne) 507 520 648 510 536 664 680 745 830 55% 1%
HDPE ($/tonne) 652 558 602 720 850 865 905 50% 5%

Source : PTIT, KELIVE Research
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PVC prices

3Q02 4Q02 1Q03 2Q03  3Q03 4Q03 1Q04 2Q04 Spot %yoy % qoq
PVC price ($/tonne) 565 531 600 560 590 670 740 810 800 6% 1%
EDC price ($/tonne) 370 295 313 286 2719 290 292 425 445 59% 5%
PVC-EDC spread margin ($/tonne) 195 236 287 274 311 374 448 385 355 14% 8%

Source : KELIVE Research estimates
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Earnings forecast for Petrochemical sector

2Q04F 1Q04 QoQ 2Q03 YOY 1HO04F FY04F %
NPC 905 954 5% 502 80% 1,859 3,075 60%
TOC 861 739 16% 276 211% 1,600 2,797 57%
TPC 686 1,025 -33% 27 2469% 1,711 2,276 75%
VNT 273 288 -5% 161 70% 561 1,289 44%

Source : KELIVE Research estimate
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Petropetrochemical sector

Price (Bt) Target (Bt) Upside (%) Recommendation PER EPS growth (%)  Dividend yield (%)
2004F 2005F 2004F 2005F 2004F  2005F
NPC 110 129 17% BUY 11.1 86 33% 29% 6.3% 8.2%
TOC 56 75 34%  ACCUMULATE 16.4 104  50%  58%  1.8% 1.8%
TPC 182 338 86%  STRONG BUY 7.0 66  74% 6% 7.7% 7.7%
VNT 11.6 18 55% BUY 8.5 68 4%  26%  0.0% 0.0%

Source : : KELIVE Research estimate
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. Propylene 5E Asia C&F $iT)

™, Chemicals Ethylene SE Asia C&F Platts

. Poly Vinyl Chloride SE Asia C&F $1T)

“\ HDFE Film SE Asia C&F {$/T)

Source: www.platts.com
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