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Figure 1: Refinery Process
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Figure 2: Crude Oil Yields and Demand
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Figure 3: Nelson Complexity Index (2017)
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Figure 4: Variable Cost Structure Figure 5: Import of Crude Oil by Source (2022)
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Figure 6: Thai Refinery Capacity (2023) Figure 7: Import Price Parity (2017)
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Figure 8: Thailand’s Price Structure
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Figure 9: Thailand Petroleum Market (2022)
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Figure 10: Singapore Petroleum Prices, Dubai Prices, and Gross Refinery Margins
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Figure 13: Domestic Prices
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Figure 14: Dubai Oil Price Forecast
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Figure 15: Domestic Petroleum Price Forecast
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Figure 16: Domestic Petroleum Demand
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Figure 17: Production and Utilization Rate

Litre, m %
80,000 100
[o) [ |
- .
- - m m m =
60000 o R o O 9
(o) O | ggo 910
o O 370
40,000 83.1 o o g 80
’ + g4 O | 80
78.4

20,000 70

0 60

2016 2017 2018 2019 2020 2021 2022 2023E 2024F 2025F 2026F

Production s Import Domestic sales

Exports @=Q== Capital utilization (RHS)

Source: EPPO, forecast by Krungsri Research

Figure 18: Industry Refinery Margins
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