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COMPANY DESCRIPTION

WHAT’S NEW
PTT Global Chemical is a fully integrated

4Q24 RESULTS PREVIEW petrochemical and chemical company. The

Year to 31 Dec 4Q23 3024 4Q24F yoy qoq 2023 2024F yoy company’s products are derived from its main

(Btm) (Btm)  (Btm)  (Btm)  %Chg. %Chg. (Btm)  (Btm)  %Chg. product, olefins, namely ethylene and

Revenue 163,858 150,631 140,008 -15% 1% 621,631 615,266 -1% propylene.

COGS 153,239 141,557 134,936 -12% -5% 580,986 578,083 0% STOCK DATA

EBITDA 9,465 6,931 2,242 -76% -68% 35090 29,178 -17% GICS sector Materials

Gain from affiliate 529 -407 -750 n.a. n.a. -387 -1,751 n.a. . .

Core Profit 1949 1995 6430 na  na  -1368 6051  na Bloomberg ticker: PTTGC TB

Net Profit 5081 -19312 -11,000 na. na. 999 29072  na Shares issued (m): 4,508.8

EPS 113 -4.28 -2.44 0.22 -6.45 Market cap (Btm): 113,848.4

Gross Profit Margin 6.5% 6.0% 3.6% 6.5% 6.0% Market cap (US$m): 3,324.9

EBITDA Margin 5.8% 4.6% 1.6% 5.6% 4.7% 3-mth avg daily tover (US$m): 14.0

SG&A Exp. / Sales 5.2% 6.3% 7.1% 5.5% 6.1%

Net profit margin 31%  -128%  -7.9% 0.2% -4.7% Price Performance (%)

Source: PTTGC, UOB Kay Hian 52-week high/low Bt41.00/Bt23.40
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KEY FINANCIALS

PRICE CHART
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 6o
Net turnover 683,954 621,631 615266 572,080 605526 ® %
EBITDA 74,068 40,442 36,332 39,681 41,413 ‘5?, 0
Operating profit 46,506 11,955 6,899 12,327 16,063 © Volume (m)

Net profit (rep./act.) -8,752 999 -29,072 5,500 9,000 2

Net profit (adj.) 41,323 -1,368 -6,051 5,500 9,000 Tn26 Mar2e May24 Ju24  Sop2d Novad

EPS (Bt) 9.2 -0.3 -1.3 1.2 2.0

PE (x) 2.3 -70.9 -16.0 17.6 10.8 Source: Bloomberg

P/B (x) 0.3 0.3 0.3 0.3 0.3

EV/EBITDA (x) 4.6 7.5 8.7 71 6.5 ANALYST(S)

Dividend yield (%) 4.7 3.5 2.8 3.5 4.7 Tanaporn Visaruthaphong

Net margin (%) -1.3 0.2 -4.7 1.0 1.5 +662 659 8305

Net debt/(cash) to equity (%) 73.0 62.0 72.6 61.5 55.5 .

Interest cover (x) 7.5 35 29 41 4.4 tanaporn@uobkayhian.co.th

ROE (%) -2.8 0.3 -9.8 1.9 3.0 Benjaphol Suthwanish

Consensus net profit - - -23,135 8,039 9,985 +662 659 8301

UOBKH/Consensus (x) - - n.m. 0.68 0.90 Benjaphol@uobkayhian.co.th

Source: PTT Global Chemical, Bloomberg, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
e Environmental

- Conducts business operations with efficient use of resources in accordance with the
circular economy approach through good cooperation with partners and in tandem
with continued decarbonisation in order to achieve its goal of cutting greenhouse gas
emissions to net zero by 2050.

¢ Social
- Creates value for society, promotes social enterprises to generate revenue that will

improve the nation’s economy, reduces inequality, and supports the safety, good
education, health, and wellbeing of communities and society as a whole.

e Governance

- Be a transparent, verifiable organisation with a focus on the creation of innovative,
environmentally-friendly chemicals for a low-carbon business.
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KEY STATISTIC
yoy qoq

R T
“Avg Fx (BIUSH F’B 35 B2 % %
Dubai Crude oil price (US$/bb)) 836 783 736 1% 6%
Market GRM (US$/bbl) 90 35 35 -61% 0%
Hedging Gain/ (Loss) (Bt m) 81 280 280  -66% 0%
Stock Gain/ (Loss) net NRV (Bt m) -2592  -3439 700 na na
BTX P2F (USSTon) 180 241 91 6% 2%
Adj. EBITDA from Olefins chain (Bt m) 1213 3064 1550 2% 4%
HDPE price (U SS/ton) 102 9% 98 5% 3%
HDPE - Naphtha (US$/ton) 363 328 38 1% 0%
LLDPE - Naphtha (USS$/ton) 36 3B M7 10% %
LDPE - Naphiha (US$/ton) 35 576 549 5% 5%
Source: PTT Global Chemical, UOB Kay Hian
KEY ASSUMPTION
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HDPE Price 1,100 950 -14%
HDPE Spread 400 320 -20%
LLDPE 350 350 0%
LDPE 550 550 0%

Source: PTT Global Chemical, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 621,631 615266 572,080 605,526 Fixed assets 285,860 266,087 247,133 229,028
EBITDA 40,442 36,332 39,681 41,413 Other LT assets 246,272 244344 231264 241,394
Deprec. & amort. 28,487 29,433 27,354 25,350 Cash/ST investment 46,249 25,067 49,829 57,687
EBIT 11,955 6,899 12,327 16,063 Other current assets 140,625 139,544 129,606 136,828
Associate contributions -387 -1,751 4,149 4,618 Total assets 719,005 675042 657,832 664,937
Net interest income/(expense) -11,718 -12,428 -9,601 -9,306 ST debt 9,580 7,376 7,376 7,376
Pre-tax profit -150 -7,281 6,875 11,375 Other current liabilities 116,262 115,444 107,193 113,091
Tax -1,352 1,029 -1,375 -2,275 LT debt 243,725 236,348 228,972 221,595
Minorities 134 201 0 -100 Other LT liabilities 53,258 52,712 49,012 51,878
Net profit 999 -29,072 5,500 9,000 Shareholders' equity 333903 301,083 303,201 308,820
Net profit (adj.) -1,368 -6,051 5,500 9,000  Total liabilities & equity 719,005 675,042 657,832 664,937
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 48,224 8,987 34,540 33,126 Profitability
Pre-tax profit -150 -7,281 6,875 11,375 EBITDA margin 6.5 55 75 76
Tax -1,352 1,029 -1,375 -2,275 Pre-tax margin 0.0 -1.3 21 29
Deprec. & amort. 28,487 29,433 27,354 25,350 Net margin 0.2 -3.2 1.6 2.3
Working capital changes -1,616 -10,806 -18,314 -21,324 ROA 0.2 na. 15 22
Other operating cashflows 22,855 -3,387 20,000 20,000 ROE 0.3 na. 33 48
Investing -12,148 -8,278 980 -14,510
Investments -19,586 -9,660 -8,400 -71,245 Growth
Others 7,438 1,382 9,380 -7,265  Turnover 9.1 -1.0 -7.0 58
Financing -25,123 -12,961 -10,758 -10,758 EBITDA -45.4 -10.2 9.2 44
Dividend payments -1,269 -3,382 -3,382 -3,382 Pre-tax profit n.a. n.a. n.a. 65.5
Proceeds from borrowings -23,854 -9,580 -7,376 -7,376 Net profit na. na. na. 63.6
Net cash inflow (outflow) 10,953 -12,252 24,762 7,858 Net profit (adj.) na. na. na. 63.6
Beginning cash & cash equivalent 34,870 37,319 25,067 49,829 EPS -103.3 n.a. n.a. 531
Changes due to forex impact 426 0 0 0
Ending cash & cash equivalent 46,249 25,067 49,829 57,687 Leverage
Debt to total capital 85.5 92.6 89.1 845
Debt to equity 75.9 80.9 78.0 741
Net debt/(cash) to equity 62.0 726 615 55.5
Interest cover (x) 35 2.9 4.1 44
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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