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WANAUNTRAANLAR (Specialty chemicals) Aaazls

S e oa o : : = P P o - g oA
LANNDINTUANLAL (Specialty chemicals) ﬂ@@’]iLﬂﬂJ‘V]N@ﬂﬁluLWﬂlmu’lﬂQﬂi‘Z&ﬂﬂLL@zﬂ’]i‘Iﬂ]\‘i’]uV]L’?J.W’WL"]’]Z’/NIH

gramNITusing Inadqaissadiieinsz@nan nlunszuaunig nanAwW WIgRaNITNMANIZIANTAY TUANGIN

Al lnAsTuat (Commodity chemicals) Re@nluLFuuNnuazinis I danwiald

wIaNNInALNaATAR NI Asa N lss e AR e Tie dseansldlugaaiunssulansinnuainuans a1

1)

waAlNastuaANLAL (Specialty polymer): Hanwuzilumaslunarafiniiisz@nsnings (High-performance
thermoplastics) WanAL (Specialty films) naFlunarafinamangsn (Engineering thermoplastics) Waznafiuash

aza"Eun (Water-soluble polymers) TenadwasaiiafiAnainagnldlugnamnssutlaiani wu nnanisneaing

4o - . s o ed o i = =
Ww3aedna19 enueusl nsunng nsliiiuazBildnnsednd WediulsrAnEnmuasiinpniani

widnsiaiannsaiing (Electronic chemicals): iluansiniluazdanfililudunausing - 1eenisndnnandneiiay

v
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FUAIUBLANNTENNE 11 Le29asANW (Printed circuit board) 1 RABUANABS (Semiconductor) WAZULNABLAAINA
(Display devices) LuWaM

LANAUNAINSLITUNBHS19 (Construction chemicals): Usznavsaedn7L43:1A81NTA (Concrete admixtures) LAK

v o
o

laarfuinga (Water proofing chemicals) @1sipaautiasiiiia (Protective coatings) &13uAnwsaLaaRas (Asphalt
additives) LATN1ILAZTALAWYT (Adhesives and sealants)
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A mwsanrasvaldanAIaInsAudtautslanaun

nsuanANAuTTdaNAsNsjuiunaulantgnAn (Customer focus) m"luwﬂﬁvn'aumsm'ammma‘[eﬁﬂmm
m@mmmuns'a‘umai’hmmﬂmmwassﬂLmeNmmnismwamﬂuaummmwmmmﬂmanmmaﬁﬂuu,ﬂm
11 Tagluseaulan viosldnuarnesanamnssuailiusmdaiimslsznaunag 1) Qmmmqmummu (Feedstock supplier)
2) émammﬁﬁm%{%ﬁmﬁmﬁ (Specialty chemical manufacturer) 3) gnAnlnginss (Direct customers) uaz4) &lFau
Uanene (End-users)

a

lusuingau granssuailiusiadaieldingaunanuataaiaflauiaininduay Auusuazlave fasssuand uas
Founa TnagnandhgaunanlunaiatszneuldfsenFdnetne Saudi Aramco, Royal Dutch Shell, China National
Petroleum Corporation, BP uaz Exxon Mobil (0w 1) Tnegfanasldingaussussnanalunisndnnildneiafiniuw
11iasine lddnaziduafiinefduinaiieaine indliness (Agrochemicals) dhgiaetuluanung (Food additives)
LA3B9A1819 (Cosmetics products) TneifNARaLNe Solvay Evonik Industries AG uaz Clariant azang@uansnudnnanaieas

. Y o ° ' . . Y o v ] Y a 10’ o oI/ ’0’ o d“l k% a o & a a
(Suppliers) uazganaming (Distributors) T lWiugnArlaemss i uaminiuuaslsnawiu deldialinefafiafm
WINNLFNNUNNINARYNT (Enhanced oil recovery chemicals)

danaunresniiusimdanmeiisEnsyiulandugldeu (End users) indldnsiatiafeslunainuaiaginim Maeide
glauazvatadnmile endaettadu SABIC aadudnanaiieainangnensside Tdndiuaiatianieslunisugs
wasTlunaasn i Polyetherimide (PEI) Seilmnnuudaussuazmnnuudaganigumngiige asillse@nsnings wanaini PEI §

o v val ‘QI a a ¥ o v da’ a o o a a o U 2K v o a
Ariantiinszateanfeuldnuaziindss@nininnisldndsnu daamsilinisusiatiafrsdainaaagnldiuingauly
nsuaRAuAvainuane ddrazidudidnnsating enususiuazipsesiionianisunng

ANA 1

vasldnmuArrasansunsstA Ay g iaNLAL (Industry value chain)

Basic Specialty Direct
F k . .
e Chemicals Chemicals Customers Endits=rs
Crude oil Olefins Specialty Oil & Mining Automotive
(Ethylene, Propylene) Polymers Customers
Natural gas Aromatics Electrgnics Oil & Refining .
g (Benzene, Xylenes) Chemicals Manufacturers B DT
Distributors
Suppliers
Metal & Methanol Construction /Supp Basic Chemical Electronics
Minerals Chemicals Manufacturers
A Others Plastics .
Biomass (Ammonia, Phosphorous) Additives Pharmaceutical

Source: Grand View Research, Clariant Integrated Report 2019, Krungsri Research
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A uuslidndngau (Feedstock trends)

fusznaumsipiiduradafiimmadyiuanudasananudururessaingauassuiduetunisuaaad
Tnantun Lﬁmmm‘ﬁmﬁﬂﬂuau%qLﬂu’fmnﬁumﬁ”ﬂhmwamﬁmmﬁumum ST ENRRUIIER ﬁmﬁmé’mﬁuﬁ?@ﬁu
wanguisdavinnisegiduses) mm@mmumﬂﬂmmmmummu yananni 4293n5)5 COVID-19 FuARARsTnaiin
wLﬁwmylmumam”mumnmﬂvmmmm@mmummﬂmﬂm Vi NIANBAFIIUAZEAAINTTHENUEIST Fadaralinnnu
AaaNTARTuTiaNiAL W neduasriafiAruaziAl A nTENuiLUnedie anasduiu

freauidessangnn mﬂg’mammﬁﬁm%ﬂﬁmﬁLﬂwmmmmNEm%uﬁfﬂﬁﬁuqmmumimﬂmﬂﬁﬂﬁumwmﬂ Aazdqe
NILANHATMIABIUAZANNTOLITINHANTENUAIN ATAF RN Tt aefanng I aranald uananii fuanTasylis
Tssauaunnlng] (Large-scale facilities) azlffsauainnisdsenednainauia (Economies of scale) uananii WINEHER
ansnsndfunadngAuladne (Easy access to raw materials) azdaaana1nuds uaradananlmlzeuliiuem
fun

Tudaeiituan filszneunsiafidnsiriafasluaaalanfivuilinaeanisamuiiaiiuanumunsalunis
waie g ImﬂmwwjlummﬂmJgu@@ﬂnammmmimmulu‘lﬁa‘amummmsmLﬂumuqumn Tnelugnghenszdy nisavuly
anEvNesuIATluaTART 35% vasyRANeasWTIAATesLsENA AT 13 Sinopec Corp mnﬂumwﬁmmmu
aulhilnduihfuasdlasedlusalszmaiesneianisllilanuazinempnusiusssmssdgiu wvanani
Hilsznaunisdasjatiudnuning Avekudtayseazana (Procuring raw material through long-term contracts) %3
aensRanslilgauin (Backward integration) iitafnuAnaasnsnlunsudiuaasauiasdndas

A wudldunIsSHEaR (Manufacturing trends)

Lﬂﬁﬁm‘ﬁﬁﬁmﬁmmﬁngnNam‘[mﬂnszmummumfﬂuqﬂ (Batch processing) tBALAWBIAINABINIILBIQNAT

v a a dl o Yy a v dl o a o o o dl = o
FaIN1TLsrAnENInTanIzianzas M gkaRselatuulaingay an1nzn1svinau wazgunsaiiduihyan Wemeuiy
nszuaunsranuuusaiiiesuadlnaseiinll adnslsfinns nszuaunisadsuutlugadinldRunuiasznd
ARINITWAIUAINIT wazdsnalinisiaasarsuaulaaanlds (CO2 emissions) anaq

uanannil nviraesgaa NIRRT AR LARINAS wiasulasashaiifddnlugaiiiumn TaauSsnaiismueg
wunalvganauisanszatannuides Tmmmﬂqiﬁwmmuvaq'lﬂg'mmmﬂﬁﬁmﬁmﬁmﬁmumnﬁlﬁa
anfatinaidu 13 IRPC PCL vesing Tidaih lunniudndawafl fusfiinfise an 33% vesSunmnistnaned
wasananludl 2566 1 38% uaz 50% Wil 2567 uax 2568 AUAAL UanaNis diaunanzsglinagnsnisatusan
wazidndananis (Merger and acquisition) 17'|ls~jaLﬁ'umm'?ﬂw?ﬁ'ﬂmiﬁmé'uLﬂﬁﬁmeﬁmﬁmﬁmﬂmﬂmmz Wi
AuanansalunisneyaussausaInsrasgnAlunaasenan Wty
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A msidulalaasinwasanaInnssy

d99naulngs COVID-19 mmmLﬂﬁﬁmcﬁﬂnﬁmﬁLﬁumm‘imnLﬁu‘imiuﬁ:ﬁmﬂm’mn’lﬂmﬂﬁ’mﬂi’m@i@Lﬁfmmmmw
ﬁmmsq’mqmmunssuﬂmﬂﬁ'\ idraziduuaus Bdnnsaiind feaii enuazemsgiuuazinnduingy Tnelul
2562 panaLAR AL lantiulat 4.6% %qmumqﬁummmﬂ‘immﬁﬁumﬁq -9.8% Tummﬁmﬁu uazluil 2563
mﬁiwﬁnfawﬂanﬁvamu tiasannmsundsrunnvadlsaladaig 4 wnskumanqnisumqLﬁwﬁnquu Aaniling
LATRlanuAREe -10.3% wARMALAR AR RLAENFUVARLENTasLRES -3.3% Wi ndeaniiuaan

AT AT TnR AN AN TR e e LAY N AL TE 8 3.5% 11T 2565 ANuNNTARRANETIBSNNIINITELNATeTIATARA-
19 mg,umﬂﬁu“ﬁ?uluqﬂm ﬂ’mm@mmumiuﬂmmﬁﬁLﬁ'm%q

Tnaszuingdl 2565-2573 Aasaaawadnusigdaiiaenalanazifiulniedesall (CAGR) #1 5.1% geninnaisil
TnsAiNAIAIIazasnafLRae Al 4.0% (NWT 2)

2NA 2

ARSINISAULATRIAAIALANA UNTUANLABNILANTENINNL 2561 — 2573 (%)

Cumulative annual growth rate (CAGR): 2.23%

Specialty chemicals Petrochemicals

15.0 40.6

10.0
5.1 4.0
5.0
-5.0
-10.0
-22.0
-15.0
2018 2019 2020 2021 2022 2023 2022-2030

Source: Bloomberg, Grand View Research, Fortune Business Insights, Krungsri Research

A N199LATIZULTINAAUAT (Market segment analysis)

WallFauiiaunanpinnsigiafArlszinnene ) wuanludaesznangil 2565-2573 amadaRnms
'SLgnmsﬂﬁnﬁ%Lﬁuimmﬁﬂﬁi@ﬂgqﬁqmﬁ 5.5% AINAYNARINISAUAIBLANNTARNANIANNALLNNT U9
dadAny (nwd 3) Tnedeyaann Cisco lull 2563 szyinginsnfBidnnsatindlagianizAudumefidnuisssnas
(Internet of Things: 10T) AMMaUNINNGT 127 Tuazinis@enseruAsatedumefiidnyn Juil vilinielul 2568 An
dragigungnd loT N1nndn 75 siuauEue Teasieuinausaan1san fainuLazuraneasliin (Integrated circuit) Aazdl

v 1 s dg‘ 1 o o v a a o m @ = dl o = 1 s d?l v
wwrllgengudguii ulfadamulinisndnniine@idnnseindine udngausesiaiunulddog
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da‘ a a o’d‘ ! a o o ] v a o & a = a
wananil grarvnssnaiannseinduazenususnaiadnaziulalflussiugelussazdnlazdos ldial A uafafinfruaiio
Bu wulpetudundasaeduii wu wedweflafiay arsdauiia N0 Fauswiwazdanalawes (Coating,

adhesives, sealants and elastomers: CASE) WAaZ@N3WANLAINANERN (Plastic additives) iAadaziiuIn@assatin 4.7%

4.7% WAL 5.3% RANNANGL BaaNTsmnafAuaNtdasiinls s Ansan it uausaidnnsetinduazenusus 0l

2
a K

dminunuazifaaiunisianseulanedn

ANA 3

ANTINISLALTALRALADLARIALANN N TR ANL AL NATNTRARUANTEWINGL 2565 — 2573 (%)

6 5.5
5.1
5
4
3
2
1
0
“© & < ©& > < © & & © < v N > & ¢ & © & &
@Q . \04 & ’b(& ,\o‘ & & i <§ : {& @Q' X s g,x\° . R\Q} R z_‘_x\ & ‘,.\&o o b”’o i \Q\o
xS & < & & & & 8 N & N O A @ L & RN
& & ¥ & & F F & & 0P & ¢ & s
& Q\\\r'Q »&\”} & ‘2‘\(\ e,?/b & Q}’Q\ 00& 0’1} %Q( '0\ &Q‘ 5
& St R >
NN & & & & & & & §F &
X & RN & S A £ S <
Q@g\ & S & S &8 & €
S > « N
S >
S &
S N
N &
&
<

Source: Grand View Research, Krungsri Research

o

A m'ﬁms’lwLfﬁqgﬁmmmzﬂszmﬁ (Region and country analysis)

Tt 2565 pllnAedsuEindufir lunanaailsusiafiay Tefidadaunannia 48% tesarmannlan aniiniy
awdnunilawazelalidndoudniiu 23% uar 21% nuaa Tnaaadiseidned 2565-2573 nanawaRsineaiiafivn e
piimadsuldinasiulneiadedld 6.9% snusiinain lieninuniewaselnlazasaiaiies 2.9% uagz 2.7%
puay danalilull 2573 piinaedeuldiinasddadaunaais 56% degendmiteninmileuazelnlfianasnagi
19% WA 18% MNNAAL (mwﬁ' 4) mmrazi”]ﬁ’mﬁ'ﬁﬂﬁqﬁmﬂL@L%ﬂLL‘}JWnﬁd’mmwﬂmmﬂﬁﬁmeﬁmumﬂdﬂLmzﬁﬂ‘vmmi
AulafigandwideninuuienaselslAeniadeiaungmanssy (Industrialization) 1espfiniaeideunldin Jeacould
mﬂmilﬁu‘immqLﬂmjﬁ@‘ﬁ'ﬁLLmTﬁmglmzﬁuQﬂwﬁqa 5 Ddamin Tagl IMF A1Ann90ldn GDP 2e<@u 8uiatuay
aulaflFelutoed 2567- 2571 avaenusiainAsetil 3.9% 6.5% uaz 5.0% AMAFL TUEFnguLsHInAgAAMN TN
7 sznel (Group of Seven: G7) azaisnsinideniien 1.3% wulﬁ’m’mﬁmm?mﬁﬁmm’mﬁmﬁmmqummwﬂﬁuﬂmaﬁq
Tuninawduldingandnluniddewsnunteuaze s
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AN 4

AIULLIARIALANA T TUANLARKANANANNAT] 2565 WAz 2573 (%)

2022 2030

Middle East & Africa 4% Middle East & Africa 3%

Europe 21% Europe 18%

Latin America 4% Latin America 4%

North America 23% North America 19%

Asia Pacific 48% Asia Pacific 56%

Source: Grand View Research, Krungsri Research

dlaanzdnemaeiisuraiafiasluedauldila wuihduwssdudafulsanawaniiazduiaiaunain Tog
ludasil 2565-2573 ApdnaziAulAgetia 7.4% uag 6.8% muaiau denalilull 2573 dadiunainresauuacduie
azpndu 2 lu 3 m@qaﬂ@mmmm%\mmluqﬁmmL@ FeulTin Tnsauuaz@unaasidufiriuansgausenuazaiinsgia
(Pharmaceutical and nutraceutical additives) mnmmL%mmzym@ﬂﬁaﬂwquﬁuluﬂﬁilﬂfﬂﬂLmzmma‘m?mé”nmim nel
szwinail 2565-2573 panniiauasiRulneAnseilf 8.0% vnsiBwAsmadiazaeia 7.4% duailsoel
Binnafindazdinanwlunniulafigaludu Tnaandiuladl 6.7% ieminpaasireusninefresduiadumssnany
saansuanlunsldiefidneBisnmseindluualiluiulala luseiuge Tag Marketiine anagnludastl 2567-2571 manand
pasNIMefIasAuAT LN aiIRAsellT 6.7% G?I\Wzzgqnchmmm&miﬂﬁmz%utﬁﬂumaL'Jmlﬁmﬁuﬁ@:lﬁuim 3% WAL 5%
ANAIAL mm:‘ﬁlmiﬁmmmqmmﬁﬁ@Lmz‘lﬁm\aM”NﬁugmmmauLﬁmuﬂmmm”nﬁu‘Lﬁqmmﬂﬂi?uﬂmﬂﬁﬁmjwmm
n1nieaing muﬂwﬁmzmﬂmmamLﬁuimiuixﬁuqqﬁ@Lﬁﬂq WWUANNARINNIATAUIATY @19 FNUE swaaRn
gnnANBIaNnTeinduazan T TaanITLIUNNINARENY (Rubber processing chemicals)

Specialty Chemicals
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L A oo o ' . ' - ¥ s
useduinaeuresgRanIsHA AT HaiAEazina g dasAuazgLnig Ineluleglass gravnssalaneiniuin
tanspinaaiiuriadiafiamingu wanaini ludeginiunisamunieinunisidauazimu (Research and
dl QI d?, 1 v Vv o = v ‘ﬂl & v % dl
development: R&D) MinauazdaelviEtsznauntswmundusiienauiandaiusienisresgnaunssuy aening

o

wasuwlaslimnaannanlanaaain fail

A fgilaen: ussduaRauanangunssulanein

o

malagulifldntouazSauauviaiaiias (Specialty adhesives and sealants): it mamauﬁﬂu‘qmmum‘?uﬂmﬂﬁﬁﬁﬂm
Lﬂﬁlﬂuﬁmqﬁummﬁmmn'j"aQLLUU&?@LEN@E’Nmﬁmmx‘iwuﬂuwmmﬁﬂ danalinmauazdauawidrunmuiiddodang
(Mechanical fasteners) fiatinaity émﬁmslwaqm@’mniiumuﬂumimm'?;mﬁuﬁ;uLﬂ?iﬂuiﬂslﬁwaﬂ@ﬁﬂ TARHAN
(Composites) LL@:fjvm?i”Lsﬂﬁmﬁﬂ (Non-ferrous materials) TN THNARAWAN Fafuradefiagyinlifanudeanisnauazis
wawvisiafArlunnszneundnsinafiantu uananil Q’mﬁmﬁuﬁ”ﬂuammummﬂmﬂﬁﬂG‘INLﬁqLﬁu@mmuuﬁmmmmm
%Lmuﬁﬂﬁmﬁmﬁmﬁfaﬂdﬁmﬁz\uﬁu idrazilunisannsduaziteuuazinuinn ﬂ@@“ﬂLumﬁLﬂuﬂﬁwguzﬁﬁﬁmiﬁ
AaIAR LIRS aAEAINaN2ee A LA s ALge %ﬂfiﬂﬁwqﬂﬁ’@ﬂiznfﬂumimmmﬁ?"mmmmm%mmuﬁ
ailafitArligandnauariauanyiuuunInsg I (Premium pricing) i lanun i e furesnuadld

ANNABINITNARINESNAzA1EU 1|6 (Water-soluble polymers) MANTYW sWAN15LTANNAE: 9A1WNTIUNITUNTR
ynuazide (Water and wastewater treatment industry) NRuua T Infeiiesnntsesnslanfiiindy deaalinanu
. o e Y.l X . 4 . o ¥ v o o Yy, o a
Faansnedmafazatsn laiinaunnllsos wesanisseuindnundudldnedwe Mavaraunldnelugfign anin

o '

. P = ol 5y = LA o % I~
mmmmmmiwmLmamm’mmimmnqﬁlm‘wmimmnmmmu‘imamqm'aLuﬂﬂuﬂmﬂmﬂﬂa Inenemnzludszimen

'
° o o ] A Yy o a

AU U AunarBuie An1psgEnldaud A iuunsguiudndenwaznistindnundeiaau fastnagy

FTUNRAUINLELAIUYAAT 50 WA uAeaatTaniTlull 2568 aziiell nettinundaaingnaivnssufinenaiiemiin
waeUszny W Ane NIARNW NMINARUAN N19YAANZENTHLAEANT N1ETNHBITNUTL LATNINAREN

A E]“a’qﬂmu: LL‘N"I?IJ‘LILﬂaﬂu@ﬁﬂﬂﬂi@QnUVIﬂﬂﬁﬂu R&D

Pl Juanaiiusfafiaiaelaamuniedinu R&D warafaudnnssnetnesie o INaAaLANBIEBAINABINIIAUAN

=

aannsetinduazgllnauslnanldinfidusfafiafirenlasaftuazstiu (Safe and sustainable specialty chemicals) &4
QI 4?‘ | dl o 1 ] a o ¥ o dl % a o & a a a =a % a o o v
Waausielies saathay 13 Apple lanuuaReulalildnfidusmiafslunisuanduiiaesddm i

P No e a a o s o aAa = a Sl te Y o A v & o
fsenaunisinusiafiafmsiamundusnflssdninminauusdduatuazasaiadndan wenanil aduniauen
B 1 31ANTUNRNTW A NsRansNARTe T duARsTLAwIndeN ninensT lmunsonyuReulinianas (Non-
renewable resources) WaraUauLlszEININIRANTIY IfnansuANFaIn IR uTilA T Ra R AL T HE R ASTINIAN
Fann uaziiuussduirdeuliglsznaunisasmuanu R&D lunansTusinananasaeigiu
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A nszurumsilasuAi A naiaN A uAUA LA (Commoditization of specialty chemicals)

nsruaumaasuulaailufudlnasoei (Commoditization) ﬁamsﬁauﬁ'ﬁﬁﬁm'\mmnr;i’mmm:ﬁmawaﬁhm
ADE 1 LﬂaﬂuLLﬂmqu’luwamnmﬂLﬂuaum‘inﬂnmmwwn%u"luu,r;m AT ULAEIIAN AN FansTLaUNNSFINEND
mmuﬂmmmummmmmmumwmwmmmuﬂu piaaeinadu Polyethylene Terephthalate (PET) Fpeifueilfomiaia
fuarldnaneadueilnasusiniglusraznadudy Hosminmatuladlunisnanunsianeaunnay snlinseneid
nsNARe1NsIRFIuATINAg N UEUNY (Oversupply) LﬂuLmﬂmﬁu‘lﬁ’ﬁﬂﬁzﬂﬂumiﬁmLﬂﬁﬂuﬂaqwﬁmﬂmﬂ{qLﬁumﬁm
L‘W"am?mﬂ@ﬁﬂﬁﬁuqnﬁﬁﬂmﬂLﬂumﬂm\ﬁuﬁmmm ﬁ'qﬁﬂﬁmmﬂﬁ?ummLL@xﬂmﬁuﬁmmﬁﬂi(Profit margin) (mw*‘?‘i 5)
il Usngn1sad Commoditization R L Ot T e T (m‘wﬁ' 6)

2NA 5

Spread 184 PET geuINil 2537-2545 FauaAIDINTELIUNNS Commoditization N153AL57

1600 PET - Taiwan PET - US
1400

1200
1000
800
600
400

200

1994 1995 1996 1997 1998 1999 2000 2001 2002

Source: Bloomberg, Krungsri Research
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DANA 6

NszUUN1S Commoditization NuenaanwanAmsiAutllglaan

Feedstock Petrochemicals Intermediates/plastics Speu?lty Premlym
Chemicals materials
Natural gas Methanol EO, EP Monomers ETP U]
polymers
LPG Ethylene Functional Solvents Ul s Seeds
chemicals resins
L. Crop
Naphtha Propylene .
P Py SECEES protection
Gasoil Ca+ Polyolefins PET, PMMA Coatings Catalyst
NGL BTX PVC, PS ABS, PC Pigments Ly
materials
Commodity market e Increasing complexity
Fragmented market c ity fronti e to the rieht e More concentrated markets
e Significant volatility (price and IR LU L U e Low volatility
demand) e Value-based pricing
e Cost-curve-based pricing

D Commodity D Few remaining niches

Source: McKinsey analysis, Krungsri Research
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Lﬂunm*ﬁﬁumwLﬂmﬂug‘mﬂumimvgumu R&D NUNUGNRTAEWan (External R&D)

Share of R&D spending

e ST oo ™ omexemairesoure
Agrochemical and fertilizer 5.9 5.7 20-25
Multispecialty 2.8 11.9 10-15
Focused specialties 2.4 7.2 5-10
Base chemicals and basic plastics 1.7 49 0-5
Industrial gases 1.2 0.4 0-5

Source: BCG analysis, Krungsri Research
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MlsTUAE Q1 2565 LNLUNU Q4 2563 URILSENLANAUNTUANLARLAZLANIAAA MUY (%)

170
130
10
|
-10
Commodity chemicals Specialty chemicals Commodity chemicals Specialty chemicals
Top quartile Bottom quartile

Note: flsdurugnamindaillin Q1 2563 FaludasganeneufinaiaindacGnlszauiumnnsaiihignmsfinauaessan
wu nstlanunaesqetuazawnsniade-gas nsiulnsenisanaslnesananqaiiindaiiazgndn lugtuuuiadidust
Source: Kearney analysis, Krungsri Research
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ANTamanlasnInagiau Porter's 5-force framework 1Bt

M99 2

Specialty chemical market: Porter’s 5-forces framework
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Source: Harvard Business School: Institute for Strategy and Competitiveness, Krungsri Research
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https://www.bcg.com/publications/2022/state-of-change-in-chemical-innovation
https://www.elsevier.com/industry/4-key-chemicals-industry-trends
https://www.forbes.com/sites/forbesbusinessdevelopmentcouncil/2023/09/08/the-future-of-renewable-energy-is-built-on-semiconductors/
https://www.forbes.com/sites/forbesbusinessdevelopmentcouncil/2023/09/08/the-future-of-renewable-energy-is-built-on-semiconductors/
https://www.imf.org/en/Publications/SPROLLS/world-economic-outlook-databases#sort=%40imfdate%20descending
https://www.imf.org/en/Publications/SPROLLS/world-economic-outlook-databases#sort=%40imfdate%20descending
https://www.trade.gov/country-commercial-guides/china-environmental-technology
https://www.kearney.com/industry/chemicals/article/-/insights/how-inflation-is-reshaping-margins-for-commodity-and-specialty-chemicals
https://www.kearney.com/industry/chemicals/article/-/insights/how-inflation-is-reshaping-margins-for-commodity-and-specialty-chemicals
https://www.mckinsey.com/industries/chemicals/our-insights/commoditization-in-chemicals-time-for-a-marketing-and-sales-response
https://www.mckinsey.com/industries/chemicals/our-insights/commoditization-in-chemicals-time-for-a-marketing-and-sales-response
https://www.energynewscenter.com/irpc-%E0%B9%80%E0%B8%A3%E0%B9%88%E0%B8%87%E0%B8%9B%E0%B8%A3%E0%B8%B1%E0%B8%9A%E0%B8%9E%E0%B8%AD%E0%B8%A3%E0%B9%8C%E0%B8%95%E0%B8%98%E0%B8%B8%E0%B8%A3%E0%B8%81%E0%B8%B4%E0%B8%88-%E0%B8%95%E0%B8%B1/
https://www.energynewscenter.com/irpc-%E0%B9%80%E0%B8%A3%E0%B9%88%E0%B8%87%E0%B8%9B%E0%B8%A3%E0%B8%B1%E0%B8%9A%E0%B8%9E%E0%B8%AD%E0%B8%A3%E0%B9%8C%E0%B8%95%E0%B8%98%E0%B8%B8%E0%B8%A3%E0%B8%81%E0%B8%B4%E0%B8%88-%E0%B8%95%E0%B8%B1/
https://www.energynewscenter.com/irpc-%E0%B9%80%E0%B8%A3%E0%B9%88%E0%B8%87%E0%B8%9B%E0%B8%A3%E0%B8%B1%E0%B8%9A%E0%B8%9E%E0%B8%AD%E0%B8%A3%E0%B9%8C%E0%B8%95%E0%B8%98%E0%B8%B8%E0%B8%A3%E0%B8%81%E0%B8%B4%E0%B8%88-%E0%B8%95%E0%B8%B1/
https://www.energynewscenter.com/irpc-%E0%B9%80%E0%B8%A3%E0%B9%88%E0%B8%87%E0%B8%9B%E0%B8%A3%E0%B8%B1%E0%B8%9A%E0%B8%9E%E0%B8%AD%E0%B8%A3%E0%B9%8C%E0%B8%95%E0%B8%98%E0%B8%B8%E0%B8%A3%E0%B8%81%E0%B8%B4%E0%B8%88-%E0%B8%95%E0%B8%B1/
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