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COMPANY DESCRIPTION

Bt19.60
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Bt23.00)

4Q24 RESULTS o .

Year to 31 Dec 24 (Btm) 4023 3Q24  4Q24  %yoy  %qoq 2023 2024 Y%yoy PTT Global Chemical is a fully integrated

Revenue 163858 150631 133202  -19%  -12% 621631 608550  -2% petrochemical and - chemical company. The

Gross profi 10618 9074 11560 9%  27% 40645 43671 7% company’s products are derived from its main

SGEA 8444 9472 13774  63%  45% 34042 41268  21% product, olefins, namely ethylene and propylene.

EBITDA 11,33 8387 2663  -77%  -68% 38117 31766  -17%

--- Refinery 4,759 1,446 1,293 -73% 11% 18,702 8,452 -55% STOCK DATA

- Aromatics 1,697 1731 522 6%  -70% 6541 6141 -6% GICS sector Materials

--- Olefins 92 1,027 332 261% -68% -880 5,288 n.a. Bloomberg ticker: PTTGC TB

--- Intermediates . 192 236 -15 n.a. n.a. -359 1,523 n.a. Shares issued (m): 4508.8

--- Polymers & Chemicals 1,181 2,037 -201 n.a. n.a. 6,178 3,300 -47% ’

--- Bio & Circularity 185 150 69  63%  -54% 673 352 -48% Market cap (Btm): 113,848.4

--- Performance Chemicals 1,783 1,856 664 -63% -64% 7,006 6,945 -1% Market cap (US$m): 3,324.9

Gain from _affiliate 529 -407 -728 na. na. -387  -1,730 na. 3-mth avg daily tover (US$m): 14.0

Core Profit -1,949  -1995  -7,609 n.a. na  -1,368 -7,403 na. : :

EBITDA Margin 6.5% 6.0% 8.7% 6.5% 7.2% 52-week high/low Bt41.00/Bt23.40

Net profit margin 6.9% 5.6% 2.0% 6.1% 5.2% 1mth 3mth 6mth 1yr YTD

:OEUQ:SZL:Z Global Chemical, UOB Kay Hian (3.8) (31.8) (33.6) (29.9) (34.4)
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KEY FINANCIALS 2 n

Year to 31 Dec (Btm) 2023 2024  2025F  2026F  2027F 2 -

Net turnover 621,631 608,550 572,080 605,526 665,007 1 40

EBITDA 40,442 34,590 40,682 40,817 44,406 60| Volume (m)

Operating profit 11,955 5114 10,280 12,965 18,822 ®

Net profit (rep./act.) 999 29811 5500 9,000 15023 o Mol VRTINS RAL

Net profit (adj.) -1,368 -7,403 5,500 9,000 15,023

EPS (Bt) -0.3 1.6 1.2 2.0 33 Source: Bloomberg

PE (x) -64.6 -11.9 16.1 9.8 5.9

P/B (x) 0.3 0.3 0.3 0.3 0.3 ANALYST(S)

EV/EBITDA (x) 7.3 8.2 6.2 5.7 4.9 Tanaporn Visaruthaphong

Dividend yield (%) 3.8 2.6 3.8 5.1 5.1 +662 659 8305

Net margin (%) 0.2 -4.9 1.0 1.5 23 tanaporn@uobkayhian.co.th

Net debt/(cash) to equity (%) 62.0 63.8 52.7 46.0 40.0 Benjaphol Suthwanish

Interest cover (x) 3.5 2.8 4.7 5.0 5.7 +662 659 8301

ROE (%) 03 -10.0 18 3.0 4.9 Benjaphol@uobkayhian.co.th

Consensus net profit - - 5,838 10,714 17,693

UOBKH/Consensus (x) - - 0.94 0.84 0.85

Source: PTT Glgbal Chemical, Bloomberg, UOB Kay Hian . .
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KEY STATISTICS SINGAPORE GRM AND CRUDE PREMIUM
4023 3024  4Q24  %yoy %gog 2023 2024 %yoy
Avg. Fx (BYUSS$) 358 375 342 5%  -9% 348 359 3% e
Dubai Crude oil price (US$/bbl) 83.6 78.3 73.6 -12% -6% 82.1 79.6 -3% 6 \ 5.02
Market GRM (US$/bbl) 9.0 35 3.7 -59% 6% 9.4 4.7 -50% =5
Hedging Gain / (Loss) (Bt m) 831 280 253  -70% -10% -626 1467 na. g N 3V\43
Stock Gain / (Loss) net NRV (Bt m) 2,592 -3,439 268 n.a. na.  -2584 -2624 na. = 11 16 13 16 -8
BTX P2F (US$/Ton) 180 241 186 3% -23% 189 239 26% 1 .
Adj. EBITDA from Olefins chain (Btm) 1,273 3,064 131 90%  -96% 5,298 8,588 62% 0
HDPE price (US$/tonne) 1,022 995 968 -5% -3% 1,044 1,014 -3% 1Q24 Q24 Q24 Q2 1Q25 qid
HDPE - Naphtha (US$/tonne) 363 323 316 -13% -2% 395 340 -14% —=—Singapore GRM  —e— Murban Crude Premium
LLDPE - Naphtha (US$/tonne) 316 338 347 10% 3% 364 352 -3% Source: PTT Global Chemical, UOB Kay Hian
LDPE - Naphtha (US$/tonne) 345 576 549 59% -5% 392 507 30%
Source: PTT Global Chemical, UOB Kay Hian AROMATICS SPREAD
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e Luzin fio i'm'n,ﬂmu’lf_llmfag;ﬁ 23.00 UM §1984 0.32x 189 PBV 713261 -2.0S.D. (aw
0.41x PBV f132@u -2.08.D.) uﬂswmﬁuﬁaﬁ;ﬁua:éﬁamm‘i’m’j’mﬁu -2.0S.D. 124 BV luil
2025 LL@iL§1ﬂ1®dwwaﬂs:ﬂaun1ﬂu 1H25 ﬂ'sﬁ‘[amawmnumﬂ Spread maaqsﬁaﬂiqsmﬁﬁayl o e
loszaudn 13uuzin Switch luasmuiuidulungy Oil & Gas 13uRan BCP (Ta., 3101 1 230,23
wWhwane 45 1) waz IVL (Ta, ethwang 32 Un) s

PTTGC'S FORWARD P/B

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5 75187538333
SET E.SG Rating: AAA Source: PTT Global Chemical, UOB Kay Hian
¢ 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.
¢ 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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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 608,550 572,080 605526 665,007 Fixed assets 267,769 245768 225161 206,823
EBITDA 34,590 40,682 40,817 44,406 Other LT assets 221,941 211,354 221,063 238,329
Deprec. & amort. 29,476 30,401 27,852 25,584 Cash/ST investment 33,110 44,271 54,939 62,174
EBIT 5,114 10,280 12,965 18,822 Other current assets 123,024 116,496 123,066 134,626
Associate contributions -1,730 4,149 4,618 5,140 Total assets 645,844 617,890 624,230 641,952
Net interest income/(expense) -12,158 -8,716 -8,129 -7,835 ST debt 21,987 7,350 7,350 7,350
Pre-tax profit -8,774 5,714 9,454 16,127 Other current liabilities 92,144 87,427 92,309 100,873
Tax 1,168 214 -354 -604 LT debt 206,904 199,554 192,204 184,854
Minorities 204 0 -100 -500 Other LT liabilities 56,216 52,847 55,937 61,432
Net profit -29,811 5,500 9,000 15,023 Shareholders' equity 306,639 308,757 314,376 324,890
Net profit (adj.) -7,403 5,500 9,000 15,023 Total liabilities & equity 645844 617,890 624230 641,952
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 32,322 38,077 35,264 38,110 Profitability
Pre-tax profit -8,774 5,714 9,454 16,127 EBITDA margin 55 75 75 75
Tax 1,168 214 -354 -604 Pre-tax margin 1.3 2.1 2.1 2.1
Deprec. & amort. 29,476 30,401 27,852 25,584 Net margin 3.2 1.6 1.6 1.6
Working capital changes -10,946 -17,824 -21,688 -22,996 ROA n.a. 15 15 15
Other operating cashflows 21,398 20,000 20,000 20,000 ROE n.a. 33 3.3 3.3
Investing -3,889 -1,182 -13,864 -19,016
Investments -15,830 -8,400 -7,245 -7,245 Growth
Others 11,941 7,218 -6,619 -11,771 Turnover 2.1 -6.0 5.8 9.8
Financing -33,737 -25,368 -10,732 -11,859 EBITDA -145 17.6 0.3 8.8
Dividend payments -3,503 -3,382 -3,382 -4,509 Pre-tax profit n.a. n.a. n.a. na.
Proceeds from borrowings -30,235 -21,987 -7,350 -7,350 Net profit n.a. na. n.a. na.
Net cash inflow (outflow) -5,305 11,526 10,668 7,235 Net profit (adj.) n.a. na. na. na.
Beginning cash & cash equivalent 37,684 32,745 44,271 54,939 EPS na. n.a. na. n.a.
Changes due to forex impact 731 0 0 0
Ending cash & cash equivalent 33,110 44271 54,939 62,174 Leverage
Debt to total capital 85.2 76.4 722 66.9
Debt to equity 74.6 67.0 63.5 59.2
Net debt/(cash) to equity 63.8 52.7 46.0 40.0
Interest cover (x) 2.8 4.7 5.0 5.7

o o
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN
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