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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F . Zg
Net turnover 621,631 608,550 547,869 579,901 636,864 50
EBITDA 38,223 32,562 26,909 38,938 39,029 - 40
Operating profit 9,736 3,086 -4,219 9,585 11,257 200 | VOlume (m)

Net profit (rep./act.) 999  -29,811  -10,000 6,000 8,500

’;I?’tsp(rgzl)t (adj.) -3, 508; _9'423:: _12’0203 6’0102 8'5108 ﬁué 24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25
PE (x) -35.2 -13.4 -10.5 21.0 14.9 Source: Bloomberg

P/B (x) 0.4 0.4 0.4 0.4 0.4

EV/EBITDA (x) 8.7 9.9 11.3 74 7.3 ANALYST(S)

Dividend yield (%) 2.7 1.8 2.7 2.4 34 _

Net margin (%) 0.2 4.9 -1.8 1.0 1.3 Tanaporn Visaruthaphong

Net debt/(cash) to equity (%) 62.0 63.8 61.2 53.2 50.8 +662 659 8305

Interest cover (x) 3.3 2.7 24 5.0 5.5 tanaporn@uobkayhian.co.th

ROE (%) 0.3 -10.0 3.4 2.0 2.8 , .

Consensus net profit ; - 1,664 6,145 8,042 Benjaphol Suthwanish
UOBKH/Consensus (x) - - 6.01 0.98 1.06 +662 659 8301

Source: PTT Global Chemical, Bloomberg, UOB Kay Hian

Benjaphol@uobkayhian.co.th
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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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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 608,550 547,869 579,901 636,864 Fixed assets 267,769 251642 237,289 224,517
EBITDA 32,562 26,909 38,938 39,029 Other LT assets 221,941 204,326 213,624 230,160
Deprec. & amort. 29,476 31,128 29,352 27,772 Cash/ST investment 33,110 27,902 24,930 9,039
EBIT 3,086 -4,219 9,585 11,257 Other current assets 123,024 112,341 117,959 129,463
Associate contributions -1,730 4,149 4,618 5,140 Total assets 645,844 596,211 593,803 593,179
Net interest income/(expense) -12,158 -11,331 -7,866 -7,046 ST debt 21,987 20,500 20,500 20,500
Pre-tax profit -10,802 -11,400 6,337 9,350 Other current liabilities 92,144 84,466 88,499 97,113
Tax 1,168 -800 -237 -350 LT debt 206,904 186,404 165904 145404
Minorities 204 200 -100 -500 Other LT liabilities 56,216 50,611 53,570 58,832
Net profit -29,811 -10,000 6,000 8,500 Shareholders' equity 306,639 292,477 303,477 308,977
Net profit (adj.) -9,431 -12,000 6,000 8,500 Total liabilities & equity 645844 596,211 593,803 593,179
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 32,322 23,516 33,867 33,882 Profitability
Pre-tax profit -10,802 -11,400 6,337 9,350 EBITDA margin 5.4 49 6.7 6.1
Tax 1,168 -800 -237 -350 Pre-tax margin -1.8 2.1 11 15
Deprec. & amort. 29,476 31,128 29,352 21,7172 Net margin -4.9 -1.8 1.0 13
Working capital changes -10,946 -16,630 -21,585 -22,890 ROA 5.7 2.0 12 17
Other operating cashflows 23,426 21,219 20,000 20,000 ROE -10.0 -34 2.0 2.8
Investing -3,889 -2,991 -21,339 -26,273
Investments -15,830 -15,000 -15,000 -15,000 Growth
Others 11,941 12,009 -6,339 -11,273 Turnover 2.1 -10.0 58 9.8
Financing -33,737 -25,368 -15,500 -23,500 EBITDA -14.8 -17.4 447 0.2
Dividend payments -3,503 -3,382 5,000 -3,000 Pre-tax profit n.a. 55 -155.6 475
Proceeds from borrowings -30,235 -21,987 -20,500 -20,500 Net profit na. na. -160.0 417
Net cash inflow (outflow) -5,305 -4,843 2,972 -15,891 Net profit (adj.) na. na. -150.0 417
Beginning cash & cash equivalent 37,684 32,745 27,902 24,930 EPS n.a. n.a. -150.0 417
Changes due to forex impact 731 0 0 0
Ending cash & cash equivalent 33,110 27,902 24,930 9,039 Leverage
Debt to total capital 85.2 814 70.3 61.1
Debt to equity 746 70.7 614 53.7
Net debt/(cash) to equity 63.8 61.2 53.2 50.8
Interest cover (x) 2.7 24 5.0 55
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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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