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PTT Global Chemical

Unit:MB 2022 2023 2024 2025E 2026E
Net Profit (8,752) 999 (29,811) 5,406 5,526
EPS (1.94) 0.22 (6.61) 1.20 1.23
DPS 1.00 0.75 0.50 0.50 0.50
Div Yields(%) 51% 3.8% 26% 26% 2.6%
P/E (10.1) 885 (3.00 163 16.0
BVS 64.61 64.07 58.03 58.47 59.20
P/BV 0.3 0.3 0.3 0.3 0.3
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Key Data
ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 4,508.85
Par Value (1) 10.00
YAAIAAA (A1UN) 88,373.44
Free Float (%) 54.81
Major Shareholder’s (%) (27/02/2024)
1. U5 Uan. a1im (Nunms) 4518
2. 131 Inafudnens anrn 4.79
3, 134 qna wnuauhu Taama saia 3.00
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.99

s SETSMART

Price Performance

e ik o bbi

781 TQ Professional

Nopporn Chaykaew

Fundamental Analyst Registration No.043964
Tel 02-829-6999

E-mail: nopporn.ch@kfsec.co.th

49/ 4Q67 U1 AVIUIIN NANITANUUINULAZTIANITNLAR

® PTTGC s1auNalsznaunis 4Q67 1ANUENE 1.2 RAUAIULN
* wualiaidl 68 Hlanmananitluilslanasitunisninaaainaulvg)
®  uuzil “Da” UszidusiAuNIzand 29.00 LN

* 39, 4Q67 ‘ll']ﬂVlu'Q’]ﬂN@ﬂ"]‘a‘ﬂ’]Luuﬂ'\uﬁ@ﬂ'ﬂ'ﬂuuﬂﬂ’)qﬂ’lﬂ

PTTGC meeuugulsznaunii 4Q67 11avugng 1.2 ‘wuumum‘w ATuann 3Q67 7
1ANUANE 1.9 MHLELN uAnANAIN 4Q66 ‘Vlﬂ’ﬂﬁ‘@‘ﬂﬁ 5.1 AU ULIN Imﬂiﬂ,m
mmummummuwnmimwwLﬂmqn Vencorex uaz PTTAC ludaudauilvae
PULNNANIANLTUUNAN) AN 7.5 RURIULM uelad QoQ, Yoy Tag ,

1) N@mnmmmmmmumu (Upstregm) Adjusted EBITDA -49%QoQ ‘ﬂf_I‘Vl 2.1
WUAULN ﬁ;m‘lﬁmﬂ@u Marke} GRM Iixa1 +6%QoQ gl US$3.7/bbl Myuangdau
pgsAnsuREaniufaATuuAgniindasaanislatentingauanuuu denals
ﬁmwmi‘lﬁﬁﬁﬁqm@ﬂﬁuamm@ﬂ'ﬁ 95% wueigananzlsnifing BTX P2F anav -

23%QoQ agl US$186/ton mudqumwmmmmnmmmﬂmamm dauggialaiaijud
SunanszuaNMsiusaR B Inude LAY soNDNsunUIngAY LPG wﬂa‘m‘wmu

2) Namnmm"’ﬂ‘lﬁmmmuﬂmq (Intermediates) Adjusted EBITDA mgu‘w -15 @141

Tneigsiia Phenol gnnasuaINdusnasANaniTiliuanas
L9 mamﬁmwﬂwamaﬂm ChhIL (Polymers & Chemicals) Adjusted EBITDA ¢
1 -201 &1uum anaeaNIANNElANAARn PE iWesannguaAnauL

4) mmnmwmnmmmumwmw (Performance Chem|cals) Adjusted EBITDA -
64%QoQ ag#1 664 UM 8aUFIAN Allnex mﬂ?mmmmmmmuﬁmaqmmm

394 Adjusted EBITDA %ng37ia -68%QoQ 8¢l 2.7 WUAUUN Imﬂ”l,m‘mm
ansiAy ldun 1) Anldangaes Vencorex waz PTTAC s1uau 4.3 Wud1uum 2)
ﬁﬁ"l,mﬁfﬂnﬁwﬁumu NRV 941 @1uu1 3) n1lsa1n Commodity Hedging 253 8114
U 4) anudnsuanlasy 1 Wuduum sand 67 1anugniei 3 uluduum
WeuAudneunfinalegns 999 duum

o

¥ a o a :; ¥ 1 a s o
*  wudluwil 68 ﬁ‘[amawann'ﬂ,wmmun'ﬁmm@ﬂmauqu
amiuuunlidn 1068 ArananIsativuiuREyiuN1saIauseiies uiasiuga
QoQ mﬂﬁa‘n@‘ﬂa‘aﬂ@uwﬂaummemmﬂﬂm °nmmﬁmﬂﬂ‘tm‘muﬁ%uumumqmm
m@mmmﬂimmumﬂ%‘mmna’I@meluaﬁ,mviwaLumm'aﬂmvmummnmmumn
nzAsEgiangzaesa winaiar1AnddnInInisfuAIEgiATesauazdaaLan
mqmu@ﬂmz{Lmmamf;v@ﬂmu@ummmuﬂuﬂ@wﬂmmu@mmumwﬂimmu
m@"l,limuﬁmmamnmmmmmmumwmw (Allnex) sluﬂ‘iaéﬂmmmﬂﬁmﬂums 188
azAdumNUTNNMNaf Fudnga9 high season donludl 68 191lszimunnnnsius
Tasuanunannslaifeauunn1sza1aNuIes Vencorex 519 3-4 WUATULNN LAY
PTTAC 9712 1 WU UL mauieannazldinistiuiinanldenadasardaulugan

*  uuzi e’ UszifiusAuangaadi 20,00 1w

Matisranisaini legnad 68 71 5.4 Wuauum szidusanmnizant 68 71 20.00
UM 84 PBV Multiplier 0.5x (-1.5SD) m@uuyq‘iummmunﬁuﬂimmummmnu
AINAINI8TIaN19Y @ﬂmuaummmLmvmwlummmmmﬁﬂw‘ianmﬂi%mqmn
AIATINNITAN ﬂiuﬂ'm_lm_lLLuQIuNN@ﬂiwﬂ’ﬂUﬂﬁi‘ 1Q68 Nfleaun a1adinaliiin
downside siatlszanmunistl 68 AriAsLuzn “Da” LW@s@ﬁfymﬁqum‘Lmvmnm”Lﬂ

TnenFEnans Jufunasan 2H67 a11u 0.50 LW/ XD Ju7 3 7.A.68

Unit:MB 1023 2023 3023 4023 1024 2Q24 3024 4024 %qog  %yoy 2023 2024 %yoy|
Revenue from sales &service 148,147 147949 161678 163858 156,242 168,384 150631 133282 -115% -187% 621631 608,550 -21%
Cost of sales & service (138,948) (142,652) (145,548) (157,221) (143,947) (157,643) (145,189) (129,163 -110% -17.8% (5B4,369) (575,942 -1.8%
Gross profit 9199 5297 16130 6636 12295 10741 5442 4129 -241% -37.8% 37262 32608 -125%
Operating expenses (BAT1)  (8482)  (B645]  (8444)  (B604)  (S415) (9472 (13774) 454%  63.1% (34042) (41268)  212%
Share of profit {loss) from Imt (244)  (408) (263) 529 (332 (263 (9344 (728) -922% -2377% (387 (10,667) 26575%
Gain (loss) from hedging 555 1706 (1937) (574) 1516 1267  (2330) 1249 -1536% -3177%  (249) 1703  7826%
Gain (loss) from f 1085  (2427) (1938) 3,693  (2986)  (390) 5552  (2009) -1366% -154.9% 413 147 644%
EBIT 2803 (2993) 4862 9262 2762 5851 (17416 (10.221) -413% -2103% 13935  (19.024) -2365%
Finance costs (2786)  (2885) (2999) (3,047) (3067  (3110) (3083) (2883) -64%  -5.1% (11718 (12,158 3.8%
Income tax 43 271 (467)  (1,189) (291)  (903) 1000 1362  363% -2136% (1352 1168  -186.4%
Net profit 82 (5591) 1427 5081 (606) 1846 (19312} (1L738) -30.2% -331.0% 999 (29.811) -3083.7%
Norm profit (340)  (29%8) 1676 (427) 596 (2329) (1,110)  (7,538) 579.0% 1665.3%  (2037) (10,383)  409.7%
EPS 0.02 (124) 032 113 (013) 041 (428)  (260) -392% -3310% 022 (6.61) -3083.7%
EBITDA margin 6.2% 3.0% 88% 7% 73% 82% 3.2% 05% 6.5% 11%

Net Prafit margin 01%  -38% 0.5% 31%  -0.4% 11%  -128%  -88% 016%  -4.90%
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Financial Highlights - PTTGC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024  2025E  2026E
Sale of goods and services 683,954 621,631 608,550 609,522 603,871 Cash flows from operating activities
Cost of sale goods and services (631,679) (584,369)  (575,942) (563,515) (558,226) Net profit (8,752) 999  (29,811) 5,406 5,526
Gross profit 52,274 37,262 32,608 46,007 45,645 Adjustment non cash items 7,780 2,082 25,815 - -
Selling and administrative expenses (37,245)  (34,042) (41,268)  (34,299)  (34,050) Depreciation and amortisation 27,563 28,487 29,476 26,853 27,805
Otherincome/expenses 3,946 6,920 6,104 6,000 6,000 +/- Working capital (29,495) 18,384 9,054 140 (1,658)
Share of profit (loss) invt. in associates 3,496 (387) (10,667) 1,000 1,200 Net cash from operating activities (3,426) 48,234 32,322 32,399 31,674
Gain (loss) from Hedging & FX (23,370) 163 1,850 - - Cash flows from investing activities
Gain (loss) from extra items 826 4,019 (7,651) - - +/- ST investments - - - - -
EBIT (74) 13,935 (19,024) 18,708 18,795 +/- Invt.in associates 4,361 (601) 9,138 - -
Finance costs (9,835)  (11,718) (12,158)  (11,400)  (11,400) +/- Property, plantand equipment (20,094) (15,082) (15,760) (24,792) (20,474)
EBT (9,909) 2,217 (31,182) 7,308 7,395 +/- Intangible assets - - - (4,400) (4,400)
Income tax 2,273 (1,352) 1,168 (1,892) (1,858) +/- Other Investments 3,520 3,536 2,733 0 -
Non-controlling interests 1,116 (134) (204) 10 10 Net cash from (used in) investing activities ~ (12,213)  (12,148) (3,889) (29,192) (24,874)
Net profit (8,752) 999 (29,811) 5,406 5,526 Cash flows from financing activities
Norm profit 17,382 (2,037)  (10,383) 5,406 5,526 +/- Debts 7,749 (13,043) (18,545) - -
EPS (1.94) 0.22 (6.61) 1.20 1.23 +/- Capital - - - - -
+/- Otheritems (10,168)  (10,811) (11,690) - -
Sales and service growth (%) 45.8% -9.1% -2.1% 0.2% -0.9% +/- Dividends paid (11,746) (1,269) (3,503) (3,382) (2,254)
Net profit growth (%) -119.5% -111.4%  -3083.7% -118.1% 2.2% Net cash used in financing activities (14,164) (25,123) (33,737) (3,382) (2,254)
EBITDA margin (%) 3.3% 6.5% 1.1% 6.3% 6.3% +/- Net cash (29,803) 10,963 (5,305) (174) 4,545
Net profit margin (%) -1.3% 0.2% -4.9% 0.9% 0.9%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q23 1Q24 2Q24 3Q24 4Q24 As at 31 Dec 2022 2023 2024 2025E 2026E
Sale of goods and services 163,858 156,242 168,384 150,631 133,292 Cash and cash equivalents 25,940 37,319 32,745 32,571 37,116
Cost of sale goods and services (157,221) (143,947) (157,643) (145,189) (129,163) ST investments 6,608 8,984 432 432 432
Gross profit 6,636 12,295 10,741 5,442 4,129 Trade accounts receivable 45,254 57,761 47,753 47,593 47,152
Selling and administrative expenses (8,444) (8,604) (9,419) (9,472)  (13,774) Inventories 76,619 68,517 65,222 65,615 64,999
Otherincome/expenses 3,403 872 3,666 696 870 Property, plantand equipment 296,321 285,860 267,769 269,944 267,069
Share of profit (loss) invt. in associates 529 (332) (263) (9,344) (728) Intangible assets 60,232 59,024 52,383 52,547 52,491
Gain (loss) from Hedging & FX 3,119 (1,469) 878 3,221 (780) Total Assets 719,965 719,005 645,844 648,241 650,926
Gain (loss) from extra items 4,019 - 247 (7,960) 62 ST loans from financial institutions 4,318 2,203 1,115 1,115 1,115
EBIT 9,262 2,762 5,851 (17,416)  (10,221) Trade accounts payable 57,613 71,163 62,154 62,527 61,940
Finance costs (3,047) (3,067) (3,110) (3,089) (2,893) Current portions of LT loans 9,341 7,417 20,968 20,968 20,968
EBT 6,215 (305) 2,741 (20,505)  (13,113) Current portions of debentures 1,954 13,695 2,763 2,763 2,763
Income tax (1,199) (291) (903) 1,000 1,362 Other current liabilities 30,750 31,363 27,130 27,130 27,130
Non-controlling interests (66) 11 (8) (194) (13) LT loans from financial institutions 86,916 91,244 80,069 80,069 80,069
Net profit 5,081 (606) 1,846 (19,312)  (11,738) Debentures 199,325 175,544 153,016 153,016 153,016
Norm profit (427) 596 (2,329) (1,110) (7,538) Other non-current liabilities 30,920 30,195 30,035 30,035 30,035
EPS 113 (0.13) 0.41 (4.28) (2.60) Total liabilities 421,138 422,824 377,251 377,624 377,037
Issued and paid-up shares capital 45,088 45,088 45,088 45,088 45,088
Sales and service growth (%) 1.3% -4.6% 7.8% -10.5% -11.5% Premium (discount) on share capital 36,937 36,937 36,937 36,937 36,937
Net profit growth (%) 256.2% -111.9% -404.5% -1146.3% -39.2% Retained earnings 212,574 212,644 179,130 181,155 184,427
EBITDA margin (%) 7.7% 7.3% 8.2% 3.2% 0.5% Total shareholders' equity 298,828 296,181 268,593 270,617 273,889
Net profit margin (%) 3.1% -0.4% 1.1% -12.8% -8.8% Total liabilities and shareholders' equity 719,965 719,005 645,844 648,241 650,926
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Currentratio (Times) 1.65 1.48 137 1.36 1.41 Exchange rate (Baht/USS) 35.23 34.97 35.43 34.00 34.00
Debt to equity 1.45 1.46 1.44 143 141 Avg. dubai crude price (USS$/bbl) 96 82 80 78 75
Net debt to equity 0.95 0.88 0.86 0.85 0.83 Nameplate capacity (KBD) 145 145 145 145 145
Net debt to EBITDA 1231 6.25 33.17 5.88 5.84 Crude intake (KBD) 129 151 148 149 149
EBITDA interest coverage 2.28 3.45 0.56 3.36 332 Market CDU GRM (US$/bbl) 12.10 9.40 4.70 5.80 5.80
ROAA (%) -1.2% 0.1% -4.4% 0.8% 0.9% HDPE (USS/ton) 1,203 1,044 1,014 1,050 1,050
ROAE (%) -2.9% 0.3% -10.8% 2.1% 2.1% Spread PX - Condensate (USS$/ton) 273 359 304 360 350
ﬁu’) Kingsford Research, Company Data
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ESG Perspective & Integration
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#in1 Company Report
ESG Scores
List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 17.43 (Low)
- ESG Book 100 0 -
- Moody's Solutions 100 0 50.00
- MSCI AAA CCcc A
- Refinitiv 100 0 55.40
- S&P 100 0 87.00
ESG Index
- SETTHSI Index Yes
- DJSI Yes
ESG Assessment
- CG Report ALAAA
- SET ESG Ratings AAA

N1 SETTRADE, SEC a4 il 17 n.w.68
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