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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 621,631 608,550 572,080 605,526 665,007
EBITDA 40,442 34,590 41,408 42,054 45,806
Operating profit 11,955 5,114 10,280 12,702 18,033
Net profit (rep./act.) 999 -29,811 5,500 9,000 15,023
Net profit (adj.) -1,368 -7,403 5,500 9,000 15,023
EPS (Bt) -0.3 -1.6 1.2 2.0 3.3
PE (x) -59.7 -11.0 14.8 9.1 5.4
P/B (x) 0.2 0.3 0.3 0.3 0.3
EV/EBITDA (x) 7.1 8.0 6.0 5.7 5.0
Dividend yield (%) 4.1 2.8 41 5.5 9.2
Net margin (%) 0.2 -4.9 1.0 1.5 2.3
Net debt/(cash) to equity (%) 62.0 63.8 54.6 49.6 45.2
Interest cover (x) 3.5 2.8 4.8 5.3 6.5
ROE (%) 0.3 -10.0 1.8 3.0 4.9
Consensus net profit - - 3,665 8,082 9,511
UOBKH/Consensus (x) - - 1.50 1.11 1.58

Source: PTT Global Chemical, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt18.80

Target Price Bt21.00

Upside +11.70%

COMPANY DESCRIPTION

PTT Global Chemical is a fully integrated

petrochemical and chemical

company. The

company’s products are derived from its main

product,
propylene.
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1Q25 RESULTS

Year to 31 Dec 25 (Btm) 1Q24 4Q24 1Q25 %yoy  %qoqg 2024 2025F  %yoy
Revenue 156,242 133,292 133,180  -15% 0% 608,550 572,080  -6%
Gross profit 12,295 11560 5,169 -58% 55% 43671 33736  -23%
SG&A 8,604 13,774 8459 -2% -39% 41,268 31464  -24%
EBITDA 11,053 2,663 5,377 -51% 102% 31,879 33,399 5%
Core Profit 505 -7609  -3,732 n.a. na. -7,403 5,500 na.
Extraordinary items -1,111 3,957 1,165 na. na. -22,408 0 na.
Net Profit -606 -11,738  -2,567 na. na. -29,811 5,500 n.a.
EPS -0.13 -2.60 -0.57 -6.61 122

Gross Profit Margin 7.9% 8.7% 3.9% 7.2% 5.9%

EBITDA Margin 7.1% 2.0% 4.0% 5.2% 5.8%

Net profit margin -0.4% -8.8% -1.9% -4.9% 1.0%

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

CG Report: 5

SET ESG Rating: AAA

¢ Environmental
- Conducts business operations with efficient use of resources in accordance with the

circular economy approach, through good cooperation with partners and a continued
focus on 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 as well as 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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2025 PERFORMANCE ENHANCEMENT TARGET
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Source: PTT Global Chemical, UOB Kay Hian

EBITDA BREAKDOWN

1Q24 4Q24 1Q25 %yoy % qoq
EBITDA 11,053 2,663 5377 -51% 102%
- Refinery 4329 1293 1272 -11% -2%
- Aromatics 2,713 522 -203 na. na.
- Olefins 2,006 332 1,951 -3% 488%
- Intermediates 207 -15 -206 na.  na
- Polymers & Chemicals 279 -201 814 192% na.
- Bio & Circularity 92 69 209 127% 203%

- Performance Chemicals 1,865 664 1,644 -12% 148%
Source: PTT Global Chemical, UOB Kay Hian
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SCHEDULED MAINTENANCE SHUTDOWNS IN 2025
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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 665007  Fixed assets 267,769 251642 237,289 224,517
EBITDA 34,590 41,408 42,054 45806  Other LT assets 221,941 211,354 221,063 238,329
Deprec. & amort. 29,476 31,128 29,352 27,772 Cash/ST investment 33,110 38,398 30,291 18,816
EBIT 5114 10,280 12,702 18,033  Other current assets 123,024 116,496 123,097 134,717
Associate contributions -1,730 4,149 4,618 5140  Total assets 645,844 617,890 611,741 616,379
Net interest income/(expense) -12,158 -8,716 -7,866 -7,046 ST debt 21,987 20,500 20,500 20,500
Pre-tax profit -8,774 5,714 9,454 16,127 Other current liabilities 92,144 87,427 92,338 100,959
Tax 1,168 214 -354 -604 LT debt 206,904 186,404 165904 145404
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 315007 325,530
Net profit (adj.) -7,403 5,500 9,000 15,023  Total liabilities & equity 645844 617,890 611,741 616,379
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 32,322 38,803 36,763 40,296  Profitability
Pre-tax profit -8,774 5714 9,454 16,127  EBITDA margin 55 75 75 75
Tax 1,168 -214 -354 -604  Pre-tax margin -1.3 21 21 2.1
Deprec. & amort. 29,476 31,128 29,352 21,7172 Net margin -3.2 1.6 1.6 1.6
Working capital changes -10,946 -17,824 -21,690 -22,999 ROA na. 15 15 15
Other operating cashflows 21,398 20,000 20,000 20,000 ROE na. 33 33 33
Investing -3,889 -1,782 -21,619 -26,771
Investments -15,830 -15,000 -15,000 -15,000 Growth
Others 11,941 7,218 -6,619 -11,771  Tumover 2.1 -6.0 5.8 9.8
Financing -33,737 -25,368 -23,250 -25,000  EBITDA -14.5 19.7 1.6 8.9
Dividend payments -3,503 -3,382 -2,750 -4,500 Pre-tax profit n.a. n.a. n.a. n.a.
Proceeds from borrowings -30,235 -21,987 -20,500 -20,500 Net profit na. na. na. na.
Net cash inflow (outflow) -5,305 5,653 -8,106 -11,475 Net profit (adj.) na. na. na. na.
Beginning cash & cash equivalent 37,684 32,745 38,398 30,291 EPS n.a. n.a. n.a. n.a.
Changes due to forex impact 731 0 0 0
Ending cash & cash equivalent 33,110 38,398 30,291 18,816 Leverage
Debt to total capital 85.2 76.4 67.3 57.6
Debt to equity 746 67.0 59.2 51.0
Net debt/(cash) to equity 63.8 54.6 49.6 452
Interest cover (x) 2.8 48 5.3 6.5
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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