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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 412,810 329,291 372,431 365,974 366,106
EBITDA 27,270 19,891 37,424 38,500 38,637
Operating profit 8,072 (401) 16,494 18,595 19,599
Net profit (rep./act.) 11,682 200 16,647 18,815 19,992
Net profit (adj.) 8,953 7,719 16,647 18,815 19,992
EPS (Bt) 2.0 1.7 3.7 4.2 44
PE (x) 334 38.7 17.9 15.9 14.9
P/B (x) 1.0 1.0 1.0 1.2 1.1
EV/EBITDA (x) 15.3 21.0 11.2 10.9 10.8
Dividend yield (%) 3.0 1.8 3.9 4.4 47
Net margin (%) 2.8 0.1 4.5 5.1 5.5
Net debt/(cash) to equity (%) 25.0 38.3 41.2 78.6 69.1
Interest cover (x) 8.7 5.7 10.1 10.4 10.4
ROE (%) 3.9 0.1 5.7 7.0 7.9
Consensus net profit - - 15,258 18,595 21,252
UOBKH/Consensus (x) - - 1.09 1.01 0.94

Source: PTT Global Chemical, Bloomberg, UOB Kay Hian

THAILAND

Tuesday, 23 March 2021

BUY

(Maintained)

Share Price Bt66.25
Target Price Bt75.00
Upside +13.2%

COMPANY DESCRIPTION

PTT Global Chemical is a fully integrated
petrochemical and chemical company. The
company’s products - ethylene and propylene -
are derived from its main product, olefins.

STOCK DATA
GICS sector Materials
Bloomberg ticker: PTTGC TB
Shares issued (m): 4,486.5
Market cap (Btm): 297,233.9
Market cap (US$m): 9,644.8
3-mth avg daily t'over (US$m): 42.3
Price Performance (%)
52-week high/low Bt68.50/Bt24.20
1mth 3mth 6mth 1yr YTD
1.1 11.8 54.1 172.6 13.2
Major Shareholders %
PTT 48.9
NDVR 6.1
FY21 NAV/Share (Bt) 65.20
FY21 Net Debt/Share (Bt) 26.90
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STOCK IMPACT _TRANSACTION STRUCTURE
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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