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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 4.4
PE (x) 315 36.5 16.9 15.0 141
P/B (x) 1.0 1.0 1.0 1.2 1.1
EV/EBITDA (x) 14.7 20.2 10.7 10.4 10.4
Dividend yield (%) 3.2 1.9 4.1 47 5.0
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 10.1 104 10.4
ROE (%) 3.9 0.1 5.7 7.0 7.9
Consensus net profit - - 17,808 19,697 22,824
UOBKH/Consensus (x) - - 0.93 0.96 0.88

Source: PTTGC, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt62.50
Target Price Bt75.00
Upside +20.0%
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): 280,409.3
Market cap (US$m): 8,948.8
3-mth avg daily t'over (US$m): 36.0
Price Performance (%)

52-week high/low Bt68.50/Bt36.25
1mth 3mth 6mth 1yr YTD
(3.5) 2.0 54.3 78.6 6.8
Major Shareholders %
PTT 48.9
NDVR 6.1
FY21 NAV/Share (Bt) 65.20
FY21 Net Debt/Share (Bt) 26.90

PRICE CHART
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1Q21 RESULTS PREVIEW
Year to 31 Dec 1Q20 4Q20 1Q21F yoy goq
(Btm) (Btm) (Btm) % change % change
Revenue 93,806 88,362 97,198 36 10.0
Operating cost 99,364 78,889 81,675 (17.8) 35
SG&A expense 3,570 4,512 4,374 22.5 (3.1)
EBITDA (2,558) 10,539 16,286 736.7 54.5
EBIT (9,128) 4,961 11,149 222.1 124.7
Tax expense 1,295 (546) (1,325) (202.3) (142.7)
Recurring income 1,128 3,848 8,394 644.2 118.1
Inventory gain/(loss) (8,906) 1,025 2,000 122.5 95.1
FX gain/(loss) (1,668) 1,461 (1,000) 40.1 (168.4)
Net income (8,784) 6,405 9,294 205.8 45.1

Source: PTTGC, UOB Kay Hian

o mmnﬂwan‘lu 1021 USUAIABU qog WAL yoy INTIAMAE aqumai'lmﬂfmmuﬁ
udsunds 159891 PTTGC az31891winlsqnBogil 8.4 wwau. T 1021 tiisdu 118.19%
0q UAY 644.2% yoy nsUsusAauegsuTounda qog uaz yoy mmmwanmnmnmis*n
Wummwamwuﬂmﬂmmnﬁinﬂmﬂﬂuaua eNNUFRANUTRaL R dolasuusslensiann
sranlwiefisn (PE) Audoungs Ineiannzs1A1 HDPE Zoifiadn 14.5% qog Uaz 36.5% yoy
W 1,145 moaasarsg/Ain lu 1021 (4Q20: 1,000 Aaaa13awWsy, 1Q20: 839 AaaaTS
dn33) Iwamsd utilisation rate 289 ﬁ%’]EJIWﬂLE]‘YIﬂ%ENFNﬂGﬂ’J’I 100% (1Q21: 104%,
4Q20: 110%, 1Q20: 89%) fnlsaingshalssnanuas pzlsifndrindnezUsuman aoq
INAINITNARNRZAK (1Q21: 3.0 ﬂaaa’ﬁﬂ‘ﬂij/bbl, 4Q20: 1.8 ABAAITANTF), BIUGY
51 w191 le8% (1Q21: 236 AaaaIsawsg/au, 4Q20: 191 AoAA1ISANST) wazdINsA
FIANUKE (1Q21: 241 ABAAITENT, 4Q20: 160 AIAAITANIIY)

o sngmsfiAwl 1021 Usznausae : 1) dls97n inventory $1wan 2 wkavu.(4Q20: fls 1.0
WHAU., 1020 2161 8.9 WHAU. 2) mmmammwumnammamﬂaﬂummu 1.0 AHAU.
(4Qz0: fils 1.5 Wway. 1Q20: 210N 1.7 Wwau.) uae 3) Alsandyardasinwany
Ldees1ATETY (hedging) 31%3% 100 Au. (4Q20: 21a% 542 av.,1Q20: m"li 1.2 Wi
au.) 1OuwarinldisnAIndn PTTGC azsneeuinlsgns 0.3 wuau. T 1021 1ingw 45.1%
qoq WAL 205.8% yoy

o mmlslu 221 donsudeunse 131A1ad i lsnanzas PTTGC azdomudounseln 221
Irﬂﬁlmmmmu‘lﬁmmmnmsmeuammaLuaﬂmwm PE %wmuuﬁina‘[mawumm NN

nansim7ineiios 391 HOPE T 2Q21 agfl 1,307 ABARTSANSg/H td LRaE% 14% qog
mnqﬂﬂaﬂmmunsa uag mmmmqﬂmuwmm

EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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PRICE AND SPREAD ASSUMPTIONS

UOBKH
1020  4Q20  1Q21  2021F
Dubai price (US$/bbl) 50.7 44.6 60.0 53.0
Refinery (US$/bbl)
Jet spread 85 24 33 4.0
Diesel spread 11.0 37 47 10.0
LSFO spread 194 9.9 135 4.0
Aromatic (US$/tonne)
PX - Condensate Spread 262 191 236 200
BZ - Condensate Spread 165 160 241 100
Olefins (US$/tonne)
HDPE Price 839 1,000 1,145 950
HDPE Spread 398 592 588 486
Source: Bloomberg, UOB Kay Hian
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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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