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3Q25 Results

Year to 31 Dec (Btm) 3Q24 2Q25 3Q25 %yoy %qoq 9IM24 9IM25 %oyoy
Revenue 150,631 133,859 127,531 -15% -5% 475,258 394,570 17%
Gross profit 9,074 7,635 6,159 -32% -19% 28579 18,714 -35%
EBITDA 8,387 6,083 5,147 -39% -15% 29,102 16,607 -43%
Interest expenses 3,089 2,541 2,375 -23% 1% 9,266 7,456 -20%
Core Profit -1,995 -3,404 -3,345 n.a. n.a. -3,153  -10,729 n.a.
Extraordinary items 17,317 213 430 n.a. na. -14919 1,630 n.a.
Net Profit 19,312 -3,616  -2,915 n.a. na. -18,072  -9,099 na.
EPS -4.28 -0.80 0.7 -4.01 -2.08
Gross Profit Margin 6.0% 5.7% 4.8% 6.0% 4.7%
EBITDA Margin 5.6% 4.5% 4.0% 6.1% 4.2%
Net profit margin -12.8% 2.7% -2.3% -3.8% -2.3%

Source: PTTGC, UOB Kay Hian
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Key Financials

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 621,631 608,550 547,869 579,901 636,864
EBITDA 38,223 32,562 24,559 38,938 39,029
Operating profit 9,736 3,086 6,568 9,585 11,257
Net profit (rep./act.) 999 -29,811 -12,500 6,000 8,500
Net profit (adj.) -3,587 9,431 -14,349 6,000 8,500
EPS 0.8 2.1 -3.2 1.3 1.9
PE -30.3 -11.5 -16 18.1 12.8
P/B 0.3 04 0.4 04 04
EV/EBITDA 8.3 9.3 118 7.0 6.8
Dividend yield 3.1 2.1 3.1 28 39
Net margin 0.2 -4.9 2.3 1.0 13
Net debt/(cash) to equity 62.0 63.8 62.6 53.8 514
Interest cover 3.3 2.7 2.2 5.0 55
Consensus net profit - -3,269 6,040 1,747
UOBKH/Consensus (x) 3.82 0.99 1.10

Source: Bloomberg PTTGC, UOB Kay Hian
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SELL (Maintained)

Share Price Bt20.90
Target Price Bt21.00
Upside +0.48%
Analyst(s)
Tanaporn Visaruthaphong
tanaporn@uobkayhian.co.th
+662 0903350
Benjaphol Suthwanish
Benjaphol@uobkayhian.co.th
+662 0903361
Stock Data
GICS Sector Petrochemical
Bloomberg ticker PTTGC TB
Shares issued (m) 4,508.85
Market cap (Btm) 108,663.26
Market cap (US$m) 3,329.61
3-mth avg daily t'over (US$m) 14.0
Price Performance (%)
52-week high/low Bt28.75/Bt14.20
1mth 3mth 6mth 1yr YTD
(11.4) 15.4 454 12.2 1.6
Major Shareholders %
PTT 45.18%
Thai NDVR 3.72%
Siam manager holdings 3.00%
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Source: Bloomberg

Company Description

PTT Global Chemical is a fully integrated petrochemical and
chemical company. The company’s products are mainly derived
from olefins, particularly ethylene and propylene.
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Earnings Revision/Risk
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Environment, Social, Governance (ESG) Updates

Environmental

e 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

e 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

e 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 Statistics
3Q24 2Q25 3Q25 %yoy %qoq

Avg. Fx (Bt/USS) 375 333 325 -13% -2%
Dubai Crude oil price (US$/bbl) 783 669 651 -17% -3%
Market GRM (US$/bbl) 35 53 56 60% 6%
Hedging Gain / (Loss) (Bt m) 280 -32 192 -31% na.
Stock Gain / (Loss) net NRV (Btm) -3,912 -1,891 -109 n.a. na.
BTX P2F (US$/Ton) 241 77 178 -26% 1%
Adj. EBITDA Olefins chain (Bt m) 3,064 1,315 261 -91% -80%
HDPE price (US$/tonne) 995 937 920 -8% -2%
HDPE - Naphtha (US$/tonne) 323 361 332 3% -8%
LLDPE - Naphtha (US$/tonne) 338 384 352 4% -8%
LDPE - Naphtha (US$/tonne) 576 550 526 -9% -4%
Source: PTT Global Chemical, UOB Kay Hian
EBITDA Breakdown

3Q24 2Q25 3Q25 %yoy %qoq
EBITDA 8,387 6,083 5147 -39% -15%
--- Refinery 1,446 2,789 2,436 68% -13%
--- Aromatics 1,731 158 59  -97% -63%
--- Olefins 1,027 -266 -1425 na. na.
--- Intermediates 236 -232 169 -28% na.
--- Polymers & Chemicals 2,037 1,581 1,686 -17% 7%
--- Bio & Circularity 150 115 280 87% 143%
-- Performance Chemicals 1,856 2,015 1,884 2% 7%

EBITDA from Olefins Chain 3,064 1,315 261 -91% -80%
(Olefins + Polymers &

Chemicals)

Source: PTT Global Chemical, UOB Kay Hian
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2026: Maintenance Shutdown Schedule

Source: PTT Global Chemical, UOB Kay Hian
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Balance Sheet

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 267,769 251,642 237,289 224517
EBITDA 32,562 24,559 38,938 39,029 Other LT assets 221,941 204,326 213,624 230,160
Deprec. & amort. 29,476 31,128 29,352 21,772 Cash/ST investment 33,110 25,402 23,680 7,789
EBIT 3,086 6,568 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 645,844 593,711 592,553 591,929
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 -13,749 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 -12,500 6,000 8,500 Shareholders' equity 306,639 289976 302,226 307,726
Net profit (adj.) 9,431 -14,349 6,000 8,500 Total liabilities & equity 645844 593,711 592,553 591,929
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 32,322 21,016 33,867 33,882 Profitability
Pre-tax profit -10,802 -13,749 6,337 9,350 EBITDA margin 54 45 6.7 6.1
Tax 1,168 -800 -237 -350 Pre-tax margin -1.8 -2.5 1.1 15
Deprec. & amort. 29,476 31,128 29,352 21,772 Net margin -4.9 -2.3 1.0 1.3
Working capital changes -10,946 -16,630 21,585  -22,890 ROA 5.7 2.5 1.2 1.7
Other operating cashflows 23,426 21,068 20,000 20,000 ROE -10.0 -4.3 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 Tumover 2.1 -10.0 5.8 9.8
Financing -33,737 -25,368 -14,250  -23,500 EBITDA -14.8 -24.6 58.5 0.2
Dividend payments -3,503 -3,382 6,250 -3,000 Pre-tax profit n.a. 27.3 -146.1 475
Issue of shares -30,235 -21,987 -20,500 -20,500 Net profit n.a. n.a. -148.0 417
Proceeds from borrowings -5,305 -7,343 1,722 -15,891 Net profit (adj.) n.a. n.a. -141.8 417
Net cash inflow (outflow) 37,684 32,745 25,402 23,680 EPS n.a. n.a. -141.8 417
Beginning cash & cash equivalent 731 0 0 0
Changes due to forex impact 33,110 25,402 23,680 7,789 Leverage
Ending cash & cash equivalent 32,322 21,016 33,867 33,882 Debt to total capital 85.2 822 70.6 61.4
Debt to equity 746 714 61.7 53.9
Net debt/(cash) to equity 63.8 62.6 53.8 514
Interest cover (x) 27 2.2 5.0 5.5
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI osP
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TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ*

AAA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG BIOTEC
BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI CITY cMC
CPANEL csP DEXON DOD DPAINT DV8 EASON EFORL EKH ESTAR ETL FNS
GBX GENCO GTB GYT ICN G IMH IRCP J JCKH IMT JPARK
JR Jsp JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO MCA
META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL PHG
PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SALEE SAMCO SANKO
sl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON  SPG SST
STC STOWER  STP SVR swc TAKUNI TC TFI TL* T™C ™I TNP
TOPP TRU UEC UOBKH VL WAVE WFX WIIK WSOL X0 XPG YUASA
ZAA

TAINLUIT ﬁﬂ]i‘?ﬂl‘}m ANVURNNE

90-100 AAAAA auae

80-89 AbAA fan

70-79 AbLA @

60-69 AA Gwald

50-59 A Hw

@nin 50 - -

Disclaimer : msﬁlmnunamsmsawmamﬂwa'aLa‘%uamﬁ‘unﬁumiu‘%ﬁwim (I0D) ‘lm‘%aamsmﬁ‘umtaﬁan'ﬁ (Corporate Governance) # WWunseniwmsaanlaungaasan
unmuﬂmwnswmimnuwanmwzluamamwanmwa i Tnan13an329909 10D Lflummﬁmmeﬂiwmumn’nauammmuﬂaﬂw iawluaaranannindunsszinalng uazaain
wanning 1Saiale (MA) Adnsdlawmadessnsme uautﬁuwauawuaaw%m'lﬂmmsmmm'lw Forin Namﬂamnm';mLﬁumsmmua‘luuwuawawﬂﬂamzman Tﬂﬂ1u1ﬂtﬁu
ﬂ’liﬂid&l%ﬂ’ﬁﬂgﬂﬂ me‘lﬂumi‘lmauamy’lmwamiﬂiwwu Namﬂamnmuﬁuwamsmin o 'awnﬂﬁngﬂmqzla'mmimm_lmuanamizlmmummmmnuvlwymmu
G mansaaessenauldsuutacldniendaiudonan visamawawamnmmawmimaumtﬂaa noh U3InwannIne § yladl wad 1Fow (Uszindlny) i (amnzw) ladudu
asdal masmmnamwgnﬂaamumumaaNamimimmnmumama’lﬂ

*u?ifﬂﬂ?ammmm?ag”ﬂ?mmaou?ifnﬁﬁzmﬂ”vumsﬁvn"u@mﬁams W msnszAmfganunannsne LREUREL] navsian  1Tudmn ﬁilrmﬂ'ﬁ”wwayﬁ CGR A3ATminfag1I8Ina3
taznayeay

o Fo o &

NIV wufma/i/@y@m mﬂmr;gummm hiinderalsl 11 i euTunstiueRangn nmmummv:muyimwm%g@yw/ Tnensbmarminel ¢lodl wael Fens (szamalng) S7r7m @ormmy)
mzmwwwmmWﬁ"‘lumigjﬁwuﬂmmwmwmﬂmmmmmWywUmng‘lummnuauuu Tnellisfasudeananin sen Ll shgUsasdiie lisenaumesadwlasendnamu e HiTunsi
smabiinasimstevsememanmsng visemmanaamsiulag ivsngeee s



SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
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