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���� POSITIVE  

o ���������	
� �
����� Bt62.00/kg. ����
���� 1.6% wow  (+CPF)  
o ������)�
*�+�,-
.�/ �
����� M$ 2,521/tonne ����
���� 3.1% wow (+UPOIC, +UVAN, +LST) 

� NEGATIVE 

o ������)�
*�.�/ NYMEX ,.,C -2.3% wow +E.��� $71.19/bbl. J�)�KL.M���/ 7 K*+.�	- N�O����C��.�,,��-���P�QC������� 
N�O+RS	�O����..L,��C+�T��UM�O,L�
 EU �V
�*�C�V�
JW�CO��MXW��CN�� P,T
LY�+���
�P�VY�W
XT,�J*V (-PTTEP, -
PTT) 

o .*X������TV�C������O�C Baltic Dry Index �
����� 2,715 NL. ,.,C 4.7% wow N�O�V�
JW�CO����K�CK��P���	,QO��CN��
���
*CXT,�J*V  (-TTA, -PSL)    

o ����K*COTK� LME �
����� $1,940.0/tonne ,.,C 8.1% wow d�OO..*��
��C	�*ON�O����C��.�,,��-���P�QC������� �V
�*�C
�V�
JW�CO��MXWN�ON�����
�P�VY�W
XT,�J*V (-PDI) 

o ������)�J�,,�VC	�W���V
��-O +E.��� 26.17 �e�J-/lb. .��C,C 12.5%wow J�)�KL.M���/ 6 K*+.�	- N�O����C��.�,,��-���P�QC
��� P,TP�C��
�)�O)�f���C�g.N-hR�.- (-KSL) 

�
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���� Upward  

o .*X������TV�C������O�C Baltic Dry Index  
�P�VY�W
hjk�J*V�����,QO�W�
 N�O����TV�C���� Cape size �������
hjk�J*V����  

� Downward  

o ����d���	�� 
�P�VY�W
+�*/J*V,.,C J�
��U��C������)�
*�.�/ P,TP�C��
�)�O)�f�K���W�Yo�o*pq-    
o ������)�
*�.�/ 
�P�VY�W
����J*VN�O����C��.�,,��-���
�P�VY�W
P�QC������� P,T�V�
JW�CO��MXW��C
LY�+���,.,C 
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���� Speculative Buy (based on commodity price sentiment)   

o f
�
� 

� Short / Profit-Taking (based on commodity price sentiment) 

o BANPU, LANNA r N�O����d���	�����
�P�VY�W
+�*/J*V,.,C 
o PTTEP r N�O������)�
*����
�P�VY�W
����J*V,C 
o KSL r N�O������)�J�,���+�*/J*V,.,CP�C 
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  Updated   Last 
1D 
CHG 

1W 
CHG 

1M 
CHG 

3M 
CHG 

1Yr 
CHG 

Related to Stock 
+/- 

                    

Oil and Refined Product Prices ($/barrel)                 

NYMEX Crude 5 Feb   71.19 -2.7% -2.3% -15.0% -10.3% 25.6% 

Brent Crude 5 Feb   69.93 -1.8% -0.8% -14.7% -7.6% 53.3% 

Dubai Crude 5 Feb   69.59 -3.5% -2.6% -13.6% -8.3% 49.8% 

+PTTEP, PTT 

Jet Kerosene Sing.  5 Feb   78.45 -5.1% -2.5% -12.9% -12.9% 42.8% -THAI 
                    

Refinery Margin and Cracking Spreads ($/barrel)            

Singapore Gross Refinery Margin 5 Feb   7.15 38.6% 18.0% 58.9% 346.9% 2.0% 

Diesel Cracking Spread 5 Feb   14.16 -3.8% -6.8% 69.4% 98.6% N/A 

Gasoline Cracking Spread 5 Feb   10.31 -11.3% 12.8% 32.9% -5.7% 29.0% 

+TOP, BCP, PTTAR, 
ESSO 

                    

Coal Sector                  

BJI coal index 4 Feb   98.50 N/A -0.4% 8.8% 33.4% 20.0% 

Europe Coal price ($/tonne) 4 Feb   77.25 -2.2% -4.3% -19.7% 0.7% 2.0% 

Richard Bay Coal price ($/tonne) 4 Feb   83.63 -0.3% -4.4% -10.0% 23.9% 18.2% 

+BANPU, LANNA, 
UMS 

                    

Dry Bulk Shipping Index                  

Baltic Dry Index 5 Feb   2715.00 1.1% -4.7% -16.7% -20.0% 81.2% 

Capemax Index 5 Feb   3474.00 3.1% -0.6% -18.3% -37.8% 27.1% 

Supramax Index 5 Feb   980.00 -2.0% -9.0% -5.2% 67.8% -13.1% 

Panamax Index 5 Feb   3141.00 1.0% -8.2% -23.8% -11.7% 436.9% 

+TTA, PSL 

                    

Precious and Industrial Metals                  

Gold ($/oz.) 5 Feb   1052.80 -1.0% -2.9% -7.5% -4.1% 13.7% +THL 

Copper ($/tonne) 5 Feb   6259.00 -1.7% -6.9% -18.0% -3.2% 89.8%  

Zinc ($/tonne) 5 Feb   1940.00 -4.0% -8.1% -28.6% -10.8% 69.7% +PDI 
                    

Agricultural Product Price                  

Soybean (Cent/bu.) 5 Feb   913.50 -0.1% -0.1% -13.7% -4.9% -2.0% 

Soybean Meal ($/tonne) 5 Feb   271.00 -0.1% -1.0% -12.6% -3.2% -0.6% 
+TVO 

Raw Sugar (Cent/lb.) 5 Feb   26.17 -5.3% -12.5% -7.9% 16.7% 84.4% +KSL 

Crude Palm Oil (M$/tonne) 5 Feb   2521.00 0.4% 3.1% -7.2% 10.4% 34.2% 
+UVAN, UPOIC, LST, 

CPI 

Rubber (Bt./kg) 2 Feb   92.37 1.3% -2.3% 8.5% 24.8% 106.8% +TRUBB, STA 

Pork(Bt./kg) 5 Feb   62.00 0.0% 1.6% 6.4% 11.7% 8.8% +CPF 

Chicken (Bt./kg) 5 Feb   44.50 -2.2% -3.3% 3.5% 17.1% 17.9% +CPF, GFPT 

Shrimp (Bt./kg) 5 Feb   140.00 0.0% 0.0% 0.0% 7.7% -6.7% +CFRESH, ASIAN, CPF 
 
  Source: Bloomberg, Biznews, www.oae.go.th                                                                                                                                         

COMMODITY DATA SUMMARY 
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 Figure 1:  
���
�����
���: Crude Oil Prices (NYMEX, Brent)  
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Last Update: 5 February 10 Source: Bloomberg 

  

  

 Figure 2:  Oil and Oil-Related Stock Performance (PTT, PTTEP) 
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Last Update: 5 February 10 Source: Bloomberg  

  

  

 Figure 3: NYMEX Crude future Net Long Position   

* N)��V� Net Long position K*SS���)�
*�.�/ New York 
(p 5 O.�. 53) �
����� 86,027 K*SS� ,.,C -13,593 
K*SS� 	��� -13.64% wow  
 
 
 

 

 

 

 

 

 

 

 

20

40

60

80

100

120

140

160

F-0
6

M-0
6

S-0
6

D-0
6
A-0

7
J-

07
N-0

7
F-0

8
M-0

8
S-0

8
D-0

8
A-0

9
J-

09
N-0

9

N
Y

M
E

X
 C

ru
d

e 
p

ri
ce

 (
$/

b
b

l.
)

-100,000

-50,000

0

50,000

100,000

150,000

N
et

 L
on

g/
S

ho
rt

 P
os

iti
on

 C
on

tr
ac

t

Crude Net Long Position NYMEX Crude price

  

Last Update: 5 February 10 Source: Bloomberg 

  



Thailand Equity Research  February 8, 2010 

 

    4  
www.kimeng.co.th 

  

 Figure 4:  ��5�
56�7
86��9�:�<=
: Sing. Complex Refinery Margin 

� �������������
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K*+.�	-���y���
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����� $5.22/bbl ,.,C 7.8% wow Y.
���O��O,*��
�x,��
fJ�
�K 1/53 (QTD) �
����� $4.88/bbl ����
���� 
149.4% qoq N�O Diesel Cracking spread P,T 
Gasoline Cracking spread ���+�*/J*V����
���� J�

��U��C�V�
JW�CO��MXW��)�
*� .��e, Heating oil P,T 
PO~KYe,�� �������
����M�o�
�o�� Y.
����	LW� TOP ��C
J*V  wow, PTTAR ,.,C 2.4% wow M��pT��� BCP 
,.,C 0.7% wow  
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Last Update: 5 February 10 Source: Reuters, KELIVE  
  

  

 Figure 5:  Diesel and Gasoline Cracking Spread 
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 Figure 6: 
���FG
56G�<
:56�7
: Refinery Stock Price (TOP, PTTAR) 
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 Figure 7:  ��K
L
���M�
F�
: BJI Coal price index 

� �������������
�� .*X������d���	�� BJI �
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/tonne ,.,C 0.4% wow N�O�V�
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*C��CJ*VM��T.*/K�C �pT�������	LW� 
BANPU ,.,C 2.3% wow  
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 Figure 8:  
���FG
QF�RS:M�
F�
: Coal Mining Stock (BANPU, LANNA) 
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 Figure 9: :  VS�
��QW�M�
F�
WS:XL
: China Coal Import  
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 Figure 10:  :  ��K
L��
[\�:Q
RSQ]5S:: Dry Bulk Shipping Index 
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 Figure 11:  
���FG
Q
RSQ]5S:: Shipping Stocks (TTA, PSL) 
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 Figure 12:  98S59�
_
QF6`5XL
: China Iron Ore Inventory 
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 Figure 13:  
���]S:���: COMEX Gold Price 
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 Figure 14:  
���9�:5[9L: LME Zinc Spot Price  
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 Figure 15: 
���]S:_�:: LME Copper Price 
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 Figure 16: 
���
���8�6: Raw Sugar Price 
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 Figure 17: 
���M�7\QF6RS:
�\VS
5 : Soybean Price 
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 Figure 18: 
���
�����
=�6����: Crude Palm Oil 
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 Figure 19: 
���V�:_f

��\�
: Smoked Rubber Price 
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 Figure 20:  
���Q
R�SF�g: Pork Price 
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 Figure 21:  
���Q
R�Sh5: Broiler Price 
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IOD) CORPORATE GOVERNANCE REPORT RATING 2010

ACL BLS ICC NKI SC THCOM Score Range Number of Logo Description
ADVANC CPN IRP PTT SCB THRE 90-100 Excellent
ASIMAR DRT IRPC PTTAR SCC TIPCO 80-89 Very Good
BAFS EGCO KBANK PTTCH SCIB TISCO 70-79 Good
BANPU ERAWAN KEST PTTEP SE-ED TMB 60-69 Satisfactory
BAY GBX KK RATCH SIM TOP 50-59 Pass
BCP GC KSL SAMART SIS TTA Lower than 50 No logo given N/A
BECL GSTEEL KTB SAMTEL SNC
BKI HEMRAJ NCH SAT SSI

ACAP BWG EIC L&E NMG RCI SPALI TF UMI
AHC CCET GENCO LANNA NWR RCL SPSU TFD UMS
AKR CENTEL GFPT LH OCC ROBINS SSC THAI UP
AMATA CGS GL LPN OGC ROJANA SSEC TIC UPOIC
AOT CIMBT GLOW LST OISHI RS SSF TIP UV
AP CK GRAMMY LVT PF S&J STANLY TK VNT
ASK CM HANA MACO PG S&P STEC TNITY WACOAL
ASP CNS HMPRO MAKRO PHATRA SAMCO STEEL TNL WAVE
AYUD CPALL IFEC MBK POST SCSMG STPI TPC YUASA
BBL CPF INET MCOT PRANDA SHIN SUSCO TRC ZMICO
BEC CSC KASET MFEC PS SICCO SVI TRU
BGH CSL KCE MINOR PSAAP SIMAT SWC TRUE
BH DELTA KDH MINT PSL SINGER SYNTEC TSTE
BIGC EASTW KGI MK PYLON SIRI TASCO TSTH
BMCL ECL KTC MODERN QH SITHAI TCAP TVO
BROOK EE KWC MSC RASA SMK TCP TYM

AFC BROCK DTAC ILINK MBAX PRG SMIT TIW UEC
AH BSBM EASON ITD METRO PRIN SPACK TKS UNIQ
AIT CCP EPCO JCT MILL PRO SSSC TLUXE UPF
APRINT CHUO ESTAR JUTHA NEP Q-CON SST TMT UT
APURE CMR ETG KH NIPPON ROCK SVH TNDT UTP
ASIA CPL FNS KWH OHTL SCCC TAPAC TNH WORK
BAT-3K CTW FOCUS KYE PICO SCP TCB TPP
BGT DCC GFM LEE PL SEAFCO TCJ TUF
BLAND DM GYT LRH PLE SFP THANI TWFP
BLISS DSGT IHL MAJOR PPM SHANG TICON UBIS

Source: IOD  
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