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Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 608,550 487,585 616,817 677,407 685,197
EBITDA 32,562 20,583 45914 41,981 41,036
Operating profit 3,086 -5,799 17,989 15,385 15,633
Net profit (rep./act.) -29,811 -14,600 9,201 9,552 9,836
Net profit (adj.) 9,431 -15,750 12,554 9,552 9,836
EPS 241 -3.5 2.8 2.1 22
PE -16.9 -10.1 12.7 16.6 16.2
P/B 0.52 047 0.47 0.46 0.45
EV/EBITDA 10.9 13.8 6.5 7.0 6.8
Dividend yield 14 14 1.4 14 14
Net margin -4.9 -3.0 15 14 14
Net debt/(cash) to equity 63.8 374 41.0 39.1 338
Interest cover 2.7 2.3 10.6 8.9 8.8
Consensus net profit - - 5,534 6,823 10,938
UOBKH/Consensus (x) - - 1.66 1.40 0.90

Source: Bloomberg, PTTGC, UOB Kay Hian
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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 CurrBt28.75/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%
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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

® Earnings revision: 1{#UsUUsz1N15

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 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, reduce 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.

Allnex Strategy

Deliver to Discover with, around, and beyond Resins

Enable growth across Allnex
WITH
AROUND
BEYOND

HOw?

= Expand - accelerate

+ Unleashing full potential of alines it
i1 CoUrage 10 = Bxpand - grow

= Optimize
« Reposition

rInnovacion backbone o de
ers and outparform compaticion

Source: Allnex!

Macroeconomics Vs Coating Resins
Demand

« Customer consolidation

oot )

technologies (5B ACR. Radcure)
& appications (Auto, Packaging)

* Geopolitical shifts

= Raw Material volatility + Emerging-market growth « Focus on higher-value segments

« Tightening regufations + innovation In matuse segment « Pricing discipline

+ Global manufacturing footprint

Allnex is demonstrating solid resilience and is well
positioned as market conditions gradually improve

Source: Allnex

Allnex Performance In 1H26

+ Ban business growth wil b in e with 507

s pacific

w
uncartainty in 42 3036,

corporate strategy review.

Source: Allnex

Impact On ME Conflict

1 cost initat
g positive Botorine

monitored
place for each

Mot Impact 10 datec i 1 currity Coneained though rahd pring resgnte and ecured wupgly 1o protect mrgin

Source: Allnex

Forward P/B

90.00

~++ Price @+2.08D PBV= 1.11
Price @ +1SD PBY = 0.9
-~ Price @ PBV =0.70

-+ Price @150 PBV = 0.49

Price @ -2.05D PBV = 0.29

10.00

00
2Jan20  2Jan2i 2Jan22  2dan2d  2Jand 2-Jan-25

Source: Bloomberg




UOBKayHian

Company — Update
Thailand
Thursday, 18 June 2026

Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Yearto 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 487,585 616,817 677,407 685197  Fixedassets 256,541 243615 232019 221,616
EBITDA 20,583 45,914 41,981 41,036 Other LT assets 214580 261,262 283,148 285,962
Deprec. & amort. 26,383 27,925 26,596 25,404 Cash/ST investment 21,271 2,853 11,600 19,898
EBIT -5,799 17,989 15,385 15,633 Other current assets 113,981 140,739 155218 156,733
Associate contributions -1,547 -500 -500 500  Total assets 606,373 648,469 681,985 684,209
Net interest income/(expense) -8,798 4,341 4,728 -4683 ST debt 3,565 1,383 7,883 1,383
Pre-tax profit 16,145 13,148 10,156 10,449 Other current liabilities 110,378 135,150 149,275 150,642
Tax 577 204 305 313 LT debt 142,926 141,543 140,160 138,776
Minorities 972 300 300 300 Other LT liabilities 53,734 67,976 74,653 75,512
Net profit 14,600 9,201 9,552 9,836 Shareholders' equity 334,949 341,296 348,594 356,175
Net profit (adj.) 15,750 12,554 9,552 9,836 Total liabilities & equity 606,375 648,472 681,989 684,214
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 40,830 37,187 36,094 35,391 Profitability
Pre-tax profit -16,145 13,148 10,156 10,449 EBITDA margin 4.2 74 6.2 6.0
Tax -577 -294 -305 -313 Pre-tax margin -3.3 2.1 15 15
Deprec. & amort. 26,383 27,925 26,596 25,404 Net margin -3.0 15 14 14
Working capital changes 1,975 -19,639 -20,354 -20,149 ROA -2.9 1.8 1.8 1.8
Other operating cashflows 29,195 16,047 20,000 20,000 ROE 4.7 29 3.0 3.0
Investing -11,678 -47,440 -30,209 -16,955
Investments -14,025 -15,000 -15,000 -15,000 Growth
Others 2,347 -32,440 -15,209 -1,955 Turnover -19.9 26.5 9.8 1.2
Financing -41,842 -5,820 2,862  -10,138 EBITDA -36.8 123.1 -8.6 2.2
Dividend payments -2,517 -2,254 -2,254 -2,254 Pre-tax profit n.a. n.a. n.a. n.a.
Issue of shares -39,325 -3,565 5117 7,883  Net profit n.a. n.a. n.a. n.a.
Proceeds from borrowings -12,689 -16,072 8,747 8,298 Net profit (adj.) n.a. n.a. n.a. n.a.
Net cash inflow (outflow) 35,091 18,925 2,853 11,600 EPS -101.3 -100.3 -99.3 -98.3
Beginning cash & cash equivalent -1,131 0 0 0
Changes due to forex impact 21,271 2,853 11,600 19,898 Leverage
Ending cash & cash equivalent 40,830 37,187 36,094 35,391 Debt to total capital 495 473 478 441
Debt to equity 43.7 419 425 39.4
Net debt/(cash) to equity 37.4 41.0 39.1 33.8
Interest cover (x) 2.3 10.6 8.9 8.8
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/ed7cd141-1281-4f54-9320-53ce2d81598c or by scanning
the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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SET ESG Ratings 2025 (as of 6 Jan 26)
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BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
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