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COMPANY DESCRIPTION

PTT Global Chemical is a fully integrated
petrochemical and chemical company. The

1Q24 RESULTS PREVIEW company’s products are derived from its main
Year to 31 Dec 1Q23  4Q23  1Q24F yoy% qoq% 2023 2024F  yoy% product, ~olefins, namely ethylene and
(Btm) (Btm) (Btm) (Btm) chg. chg. (Btm) (Btm) chg. propylene.
Revenue 148,147 163,858 165,513 12% 1% 621,631 618,256 -1%
COGS 138,532 153,239 154,123 11% 1% 580,986 569,903 2% ZTS;K DAtTA Material
EBITDA 8100 9465 9978  23% 5% 35000 44830  28% sector awenass
Gain from affiliate -244 529 400  na  -24% 387 3,350 na. Bloomberg ticker: PTTGC TB
Core Profit -198 -1,949 200 n.a. n.a. -1,368 9,018 na. Shares issued (m): 4,508.8
Net Profit 82 5,081 -575 na. na. 999 9,018 803% Market cap (Btm): 174,717.9
EPS 0.02 113 013 022 2.00 Market cap (US$m): 4,739.0
T i 0, 0, 0, 0, 0,
Gross Profit Margln 6.5% 6.5% 6.9% 6.5% 7.8% 3-mth avg daily tover (US$m): 10.3
EBITDA Margin 5.5% 5.8% 6.0% 5.6% 7.3%
SG&A Exp. | Sales 5.7% 5.2% 5.2% 5.5% 5.5% Price Performance (%)
Net profit margin 0.1% 3.1% -0.3% 0.2% 1.5% 52-week high/low Bt42.50/Bt32.50
Source: PTT Global Chemical and UOB Kay Hian 1mth 3mth 6mth 1yr YTD
WHAT’S NEW (0.6) 12.3 14.8 (7.7) 0.6
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775 8A%UN (maunum"lswmw 4Q23 ar_m 5.7 WA IHLIN uaz 1Q23 asm 280 auun) laolu NDVR 6.1
1Q24 U381 Stock gain 8El 637 A1UIMN Hedging gain azm 200 AIHUIN UAZVIANUINNDAT FY24 NAV/Share (BY) 75.81
uanifow 1.6 Wudmum FY24 Net Debt/Share (Bt) 4156
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 35 -
Net turnover 683,954 621,631 618,256 669,241 725,892
EBITDA 74,068 40,442 50,153 55,182 56,958 X 7
Operating profit 46,506 11,955 19,672 25,746 28,462 40| Yolume (M)
Net profit (rep./act.) (8,752) 999 9,018 14,182 16,620 "
Net profit (adj.) 41,323 (1,368) 9,018 14,182 16,620 0
EPS (Bt) 9 2 (0 3) 2 0 3 1 3 7 Apr23 Jun23 Aug23 Oct23 Dec23 Feb24
PE (x) 4.2 n.m. 194 12.3 10.5
P/B (x) 0.5 0.5 0.5 0.5 0.5 Source: Bloomberg
EV/EBITDA (x) 4.9 9.0 7.2 6.6 6.4
Dividend yield (%) 2.6 0.6 13 2.6 26  ANALYST(S)
Net margin (%) (1.3) 0.2 1.5 21 2.3 Tanaporn Visaruthaphong
Net debt/(cash) to equity (%) 73.0 62.0 54.8 50.5 471 +662 659 8305
Interest cover (x) 7.5 3.5 4.5 5.1 5.4 tanaporn@uobkayhian.co.th
ROE (%) n.a. 0.3 2.7 4.1 4.6
Consensus net profit - - 7,609 14,808 16,945 Benjaphol Suthwanish
UOBKH/Consensus (x) - - 1.19 0.96 0.98 +662 659 8301

Source: PTT Global Chemical, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

Benjaphol@uobkayhian.co.th
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KEY STATISTICS

Avg. Fx (B/US$)

Dubai Crude oil price (US$/bbl)
Market GRM (US$/bbl)

Hedging Gain / (Loss) (Btm)
Stock Gain / (Loss) net NRV (Btm)
HDPE price (US$/ton)

HDPE - Naphtha (US$/ton)

LDPE - Naphtha (US$/ton)

LLDPE - Naphtha (US$/ton)

1Q23
339
80.3
103
943

-1,505
1,085
412
441
385

Source: PTT Global Chemical and UOB Kay Hian

STOCK IMPACT

4Q23
358
836
9.0
831

-2,592

1,032
355
345
316

1Q24F
354
813
8.3
200
637

1,041
327
399
343

yoy % chg.

4%
1%
-19%
-719%
n.a.
-4%
-21%
-10%
-11%

goq % chg.

-1%
-3%
-8%

-76%

n.a.

1%
-8%
16%

9%
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 621,631 618,256 669,241 725,892 Fixed assets 285,860 275379 265943 257,448
EBITDA 40,442 50,153 55,182 56,958 Other LT assets 246,272 245250 260,692 277,850
Deprec. & amort. 28,487 30,480 29,436 28,496 Cash/ST investment 46,249 56,323 57,669 56,821
EBIT 11,955 19,672 25,746 28,462 Other current assets 140,625 138,926 149,857 162,480
Associate contributions (387) 3,350 3,350 3,350 Total assets 719,005 715,878 734,161 754,598
Net interest income/(expense) (11,718) (11,183) (10,802) (10,470) ST debt 9,580 7,376 7,376 7,376
Pre-tax profit (150) 11,839 18,295 21,342 Other current liabilities 116,262 114,659 123,570 133,964
Tax (1,352) (2,368) (3,659) (4,268) LT debt 243,725 236,348 228,972 221,595
Minorities 134 (454) (454) (454) Other LT liabilities 53,258 52,969 57,337 62,190
Net profit 999 9,018 14,182 16,620 Shareholders' equity 333,903 341,794 353,721 365,833
Net profit (adj.) (1,368) 9,018 14,182 16,620 Total liabilities & equity 719,005 715,878 734,161 754,598
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 48,224 48,978 42,050 43,342 Profitability
Pre-tax profit (150) 11,839 18,295 21,342 EBITDA margin 6.5 8.1 8.2 78
Tax (1,352) (2,368) (3,659) (4,268) Pre-tax margin 0.0 1.9 2.7 29
Deprec. & amort. 28,487 30,480 29,436 28,496 Net margin 0.2 15 2.1 2.3
Working capital changes (1,616)  (10,974)  (22,021)  (22,228) ROA 0.1 13 2.0 22
Other operating cashflows 22,855 20,000 20,000 20,000 ROE 0.3 2.7 41 46
Investing (12,148)  (19,267)  (31,074)  (32,305)
Investments (19,586)  (20,000)  (20,000)  (20,000) Growth
Others 7,438 733 (11,074)  (12,305) Turnover (9.1) (0.5) 8.2 85
Financing (25,123)  (10,707) (9,631)  (11,885) EBITDA (45.4) 24.0 10.0 32
Dividend payments (1,269) (1,127) (2,254) (4,509) Pre-tax profit (100.4) n.a. 545 16.7
Proceeds from borrowings (23,854) (9,580) (7,376) (7,376) Net profit na. 802.5 57.3 17.2
Net cash inflow (outflow) 10,953 19,004 1,345 (848) Net profit (adj.) (103.3) na. 57.3 17.2
Beginning cash & cash equivalent 34,870 37,319 56,323 57,669 EPS (103.3) n.a. 573 172
Changes due to forex impact 426 0 0 0
Ending cash & cash equivalent 46,249 56,323 57,669 56,821 Leverage
Debt to total capital 46.1 445 42.7 410
Debt to equity 75.9 713 66.8 62.6
Net debt/(cash) to equity 62.0 54.8 50.5 471
Interest cover (x) 35 45 51 54
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