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PTTGC Tuqsnaaﬂimmna (BTX P2F) %5969 qog Lileeanndiun1951A1284 by-product Mikiiazn FY23 Net Debt/Share (BY) 46.74
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KEY FINANCIALS 0 100
Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F B ®
Net turnover 329,291 468,953 480,704 512,834 513,008 50
EBITDA 19,891 61,288 52,342 53,932 54,152 . ®
Operating profit (401) 38,550 29,711 32,923 34,569 o 70
Net profit (rep./act.) 200 45,500 25,566 28,006 30,685
Net profit (adj.) 7,719 32,645 25566 28,006 30,685 o ®
EPS (Bt) 1.7 7.2 5.7 6.2 6.8 N B
PE (x) 29.4 6.9 8.9 8.1 7.4
P/B (X) 0.8 0.7 0.7 0.6 4.2 j)anzz Mar22 May22 Jul22 Sep22 Nov22 Jan23
EV/EBITDA (x) 22.0 71 8.4 8.1 8.1
Dividend yield (%) 2.4 75 5.6 6.2 6.8 Source: Bloomberg
Net margin (%) 0.1 9.7 5.3 5.5 6.0
Net debt/(cash) to equity (%) 38.3 67.1 59.3 55.3 73.8 ANALYST(S)
Interest cover (x) 5.7 10.3 6.5 6.7 6.7 Tanaporn Visaruthaphong
ROE (%) 0.1 14.8 75 76 8.5 +662 659 8305
Consensus net pI’OfIt - - 9,326 20,511 24,645 tanaporn@uobkayhian_Colth
UOBKH/Consensus (x) - - 2.74 1.37 1.25

Benjaphol Suthwanish
+662 659 8302
benjaphol@uobkayhian.co.th

Source: PTT Global Chemical, Bloomberg, UOB Kay Hian
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4Q22 RESULTS PREVIEW OLEFINS FEEDSTOCK INTAKE (‘000 TONNES)
FY December 31 4Q21 3Q22 4Q22F %YoY %QoQ 1084 1,118 1289 1,147 1,174 1079 1211 2501 2484
Sales and service revenue 140,461 183,141 164,125 17% -10%
COGS 130,535 169,338 155,831
Gross profit 9,926 13,803 8,295 -16% -40%
SG&A 8,357 9,621 10,012
Operating Profit 1,569 4,182 -1,717 n.a. n.a.
Other Income 11,132 591 500
EBT 14,655 2,282 -863 n.a. n.a. .
Income taxes 5,000 101 -13
Net Income before Minorities 9,654 2,181 -850 n.a. n.a. Source: PTTGC
Minorities 61 200 55
Norm. Income 9,594 1,981 -905 n.a. n.a. SALE REVENUE & EBITDAIN 3Q22
Extraordinary item -6,347 -15,567 704 Sales Revenue Adjusted EBITDA
Net Income 3,247 -13,587 -201 n.a. n.a.
Norm. EPS 2.13 0.44 -0.20 n.a. n.a.
EPS 0.72 -3.01 -0.04 n.a. n.a.
Financial ratio (%) 181,536 10,374
Gross Profit Margin 7.1% 7.5% 5.1% MB
EBITDA Margin 6.7% 11.7% 3.8%
Normalized profit margin 6.8% 1.1% -0.6%
Net profit margin 2.3% -7.4% -0.1%
Key performance W upseam Intermediales
Avg. Fx (Bt per USS) 33.4 36.4 36.4 9.0% -0.1% B Polymers and Chemicals Biv & Circularily
Dubai Crude oil price (USS per bbl) 78.4 96.9 84.9 8.3% -12.4% Performance Chemicals Service and Others
Market GRM (USS per barrel) 6.4 9.8 9.5 49.6% -3.1%
HDPE Price 1,252 1,104 950 -24.1% -13.9% Source: PTTGC
BTX P2F ($/Ton) 101 78 75 -25.7% -3.8%
Source: PTT Global Chemical, UOB Kay Hian EARNINGS/ASSUMPTIONS IN 2022-23
2022F 2023F
STOCK IMPACT Core Profit (Btm) 25,566 28,006
o L31AIANISaIA lsKaNYas PTTGC asWuananiaaly 1023 1iasn191nfitsnAIaNISaIa Net Profit (Btm) 2 AITE
N a% & o 1 a8l aa! o sulnaeeraeiung VLU Refinery (US$/bbl)
msUsuminiuwanuaeingifisllaanizensenunmabivinesreeiduassllaasainiuaz  Utilisation rate 86% 100%
mumammﬂfmmwmmmn sentiment fiRAWAAITHAAEEOAAT2T mﬂmm%m%manmu - Gasoline spread 10.0 10.0
EBITDA margin lag5angas PTTGC lungagsiialoiafiuduas nawamnmmmmamaa (olefins 'i)?‘s"lread ) gg gg
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and derivative) T 1023 agnslsimin PTTGC Vf,mmm%mwﬂmaumsa olefins cracker (OLE - LSFO spread e g
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wnlugsnanisldmandaloafindiananin s6% lu 1023 390 100% Tu 4Q22 -BTXrate 93% 93%
o a ad o a & o a - PX Spread 200 200
° u,u'ﬂusﬁ'm'n]fmmumﬂuuanLuaamnmiamanmmmsaaﬂm'auwaa‘diumﬂau -BZ Spread 250 250
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ﬂmﬂ[mmuLuaﬂu"lmauﬂmﬂmmnﬁaaﬂmmﬁﬂm"lﬂamwuuaﬂa\imla\iﬂ[mmu - PE Utilisation rate 100% 100%
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 468,953 480,704 512,834 513,008 Fixed assets 74,706 74,706 74,706 77,706
EBITDA 61,288 52,342 53,932 54,152 Other LT assets 472,165 492,531 521,578 546,567
Deprec. & amort. 22,738 22,630 21,009 19,583 Cash/ST investment 55,613 73,818 119,236 56,354
EBIT 38,550 29,711 32,923 34,569 Other current assets 151,631 149,174 125,162 113,267
Associate contributions 6,841 6,483 6,807 7,147 Total assets 754,116 790,230 840,683 793,894
Net interest income/(expense) (5,945) (7,999) (8,067) (8,135) ST debt 41877 41,877 41,877 41,877
Pre-tax profit 55,188 28,195 31,663 33,582 Other current liabilities 105,129 107,821 83,518 97,398
Tax (7,228) (2,798) (3,065) (3,358) LT debt 233,497 241,354 288,105 266,733
Minorities (568) 384 421 461 Other LT liabilities 46,009 46,009 46,009 46,009
Net profit 45,500 25,566 28,006 30,685 Shareholders' equity 327,603 353,169 381,175 341876
Net profit (adj.) 32,645 25,566 28,006 30,685 Minority interest na. na. na. na.
Total liabilities & equity 754,116 790,230 840,683 793,894
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 68,650 41,479 90,523 41,136 Profitability
Pre-tax profit 55,188 28,195 31,663 33,582 EBITDA margin 13.1 10.9 10.5 10.6
Tax (7,228) (2,798) (3,065) (3,358) Pre-tax margin 11.8 5.9 6.2 6.5
Deprec. & amort. 22,738 22,630 21,009 19,583 Net margin 9.7 53 55 6.0
Associates 6,841 6,483 6,807 7,147 ROA 73 33 34 38
Working capital changes 3,651 (234) 48,315 (1,984) ROE 148 75 7.6 8.5
Non-cash items 0 0 0 0
Other operating cashflows (12,540)  (12,796)  (14,205)  (13,833) Growth
Investing (148,843)  (42,997)  (45,476)  (45,559) Turnover 424 25 6.7 0.0
Capex (growth) (148,843)  (42,997)  (45,476)  (45,559) EBITDA 208.1 (14.6) 3.0 04
Financing 90,036 19,723 371 (58,459) Pre-tax profit na. (48.9) 12.3 6.1
Dividend payments (14,080)  (12,783)  (14,003)  (15,342) Net profit 22,695.0 (43.8) 95 9.6
Loan repayment 109,078 0 760 768 Net profit (adj.) 322.9 (21.7) 95 9.6
Otherslinterest paid (4,963) 32,506 13,614  (43,885) EPS 322.9 (1.7) 95 9.6
Net cash inflow (outflow) 9,842 18,205 45418  (62,882)
Beginning cash & cash equivalent 44,313 55,613 73,818 119,236 Leverage
Changes due to forex impact 1,458 n.a. n.a. n.a. Debt to total capital 457 445 46.4 474
Ending cash & cash equivalent 55,613 73,818 119,236 56,354 Debt to equity 84.1 80.2 86.6 90.3
Net debt/(cash) to equity 67.1 59.3 55.3 738
Interest cover (x) 10.3 6.5 6.7 6.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
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STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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