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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 468,953 683,954 497,523 518,256 560,994
EBITDA 72,504 74,068 47,519 48,962 51,804
Operating profit 49,766 46,506 18,903 22,574 27,466
Net profit (rep./act.) 44,982 (8,752) 9,730 12,780 16,762
Net profit (adj.) 42,865 41,323 9,730 12,780 16,762
EPS (Bt) 9.5 9.2 22 2.8 3.7
PE (x) 43 45 19.1 14.6 11.1
P/B (x) 0.5 0.6 0.5 0.5 0.5
EV/EBITDA (x) 4.9 4.8 7.5 7.3 6.9
Dividend yield (%) 9.1 24 24 24 3.0
Net margin (%) 9.6 (1.3) 2.0 2.5 3.0
Net debt/(cash) to equity (%) 27.7 73.0 50.0 41.3 34.2
Interest cover (x) 12.2 7.5 5.0 5.2 5.6
ROE (%) 131 n.a. 2.9 3.7 4.7
Consensus net profit - - 16,289 22,154 26,051
UOBKH/Consensus (x) - - 0.60 0.58 0.64

Source: PTT Global Chemical, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION
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PTT Global Chemical is a fully integrated
petrochemical and chemical company. The
company’s products are derived from its main
product, olefins, namely ethylene and

propylene.
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KEY ASSUMPTION

- UOBKH -—

- 2023F — — 2024F —

2022 Od New  Old  New
Dubai Crude Oil (US$/bbl) 96 85 85 84 84
Market GRM (US$/bbl) 1210 850 650 820 800
BTX P2F (US$/Ton) 85 120 120 100 100
Average Polyethylene (PE) (US$/Ton) 1280 1050 1000 1,150 1,100
Spread HDPE-Ethylene (US$/Ton) 148 140 120 155 140
Spread PP - Naphtha (US$/Ton) 421 390 300 420 400
Adjusted EBITDA from Polymers & Chemicals (%) 6.9%  75% 70% 100%  8.5%

Source: PTT Global Chemical, UOB Kay Hian

KEY MARKET HIGHLIGHT

2Q23 0 0)

1022 2022 a2 4qz2 a2 O %gh;‘ %é’h;‘
Refinery ($/bbl)
Dubai (Avg. Quarter) 956 108.1 96.9 84.9 80.3 79.0 5% -16%
Dubai (Ended Quarter) 106.0 115.0 90.1 76.6 76.8 76.3 0% -28%
Singapore GRM 8.0 214 71 6.3 8.2 29 30% 3%
Jet-Dubai 16.2 39.2 32.4 335 26.5 13.0 21% 63%
GO-Dubai 19.6 431 35.2 39.3 252 125 -36% 29%
LOFO-Dubai 211 33.2 211 14.4 12.3 94 -15%  -42%
LPG CP ($/ton) 803 852 677 612 706 553 15%  -12%
Aromatics ($/ton)
Condensate Erawan 834 948 916 735 678 634 8% -19%
PX FECP-Cond 250 285 180 246 372 433 51% 49%
BZ-Cond SpotKR 240 290 62 90 252 290 180% 5%
Phenol (CMP)-BZ 416 196 233 269 87 71 68% -79%
Olefins ($/ton)
Naphtha MOPJ 877 875 714 673 689 634 2% -21%
HDPE (FILM) SEA 1,330 1341 1,104 1,033 1,085 1,066 5% -18%
HDPE - MOPJ 453 466 390 360 396 432 10% -13%
LLDPE - MOPJ 47 508 386 326 385 416 18% -18%
LDPE - MOPJ 764 783 586 437 441 439 1%  -42%
MEG ACP - 0.65Ethy 147 195 285 249 260 259 5% 7%

Source: Bloomberg, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 683,954 497,523 518,256 560,994 Fixed assets 296,321 279,028 257,298 237,315
EBITDA 74,068 47519 48,962 51,804 Other LT assets 251,635 198,465 204,378 216,567
Deprec. & amort. 27,563 28,616 26,387 24,338 Cash/ST investment 31,962 92,892 109,471 121,046
EBIT 46,506 18,903 22,574 27,466 Other current assets 140,046 104,345 108,295 116,805
Associate contributions 3,496 3,350 3,350 3,350 Total assets 719,965 674,731 679,441 691,733
Net interest income/(expense) (9,835) (9,469) (9,327) (9,242) ST debt 13,617 9,299 9,299 9,299
Pre-tax profit 40,166 12,784 16,597 21,574 Other current liabilities 90,359 67,589 70,105 75,570
Tax 2,273 (2,557) (3,319) (4,315) LT debt 263,728 254,429 245130 235,831
Minorities (1,116) (498) (498) (498) Other LT liabilities 53,434 38,869 40,489 43,828
Net profit (8,752) 9,730 12,780 16,762 Shareholders' equity 336,309 341529 350,904 363,193
Net profit (adj.) 41,323 9,730 12,780 16,762 Total liabilities & equity 719,965 674,731 679,441 691,733
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (3,426) 57,796 38,233 38,553 Profitability
Pre-tax profit 40,166 12,784 16,597 21,574 EBITDA margin 10.8 9.6 9.4 9.2
Tax 2,273 (2,557) (3,319) (4,315) Pre-tax margin 5.9 2.6 3.2 3.8
Deprec. & amort. 27,563 28,616 26,387 24,338 Net margin (2.3) 2.0 25 3.0
Working capital changes (49,495) (1,047)  (21,433)  (23,045) ROA na. 14 19 24
Other operating cashflows 23,934) 20,000 20,000 20,000 ROE na. 29 37 4.7
Investing 12,213) 27,282 (8,950)  (13,205)
Investments 21,372)  (11,323) (4,657) (4,355) Growth
Others 9,159 38,605 (4,293) (8,850) Turnover 458 (27.3) 4.2 8.2
Financing (14,164)  (18,126)  (12,704)  (13,772) EBITDA 22 (35.8) 3.0 58
Dividend payments (11,746)  (4509) (3405  (4473)  Ppre-tax profit (20.7) (68.2) 29.8 30.0
Proceeds from borrowings (2,419)  (13,617) (9,299) (9,299) Net profit (119.5) na. 314 31.2
Net cash inflow (outflow) (29,803) 66,953 16,579 11,576 Net profit (adj.) (3.6) (76.5) 314 31.2
Beginning cash & cash equivalent 61,636 25,940 92,892 109,471 EPS (3.6) (76.5) 314 31.2
Changes due to forex impact 130 0 0 0
Ending cash & cash equivalent 31,962 92892 109,471 121,046 Leverage
Debt to total capital 48.1 46.4 447 428
Debt to equity 82.5 77.2 725 67.5
Net debt/(cash) to equity 730 50.0 413 34.2
Interest cover (x) 75 5.0 5.2 5.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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