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FY26 NAV/Share (Bt) Bt67.80
FY26 Net Debt/Share (Bt) Bt76.31

Key Financials Lo oo e v o
Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F w0 -
Net turnover 608,550 487,585 616,817 688,646 696,566 35 140
EBITDA 32,562 20,583 67,509 45,486 44,307 30 120
Operating profit 3,086 -5,799 39,584 18,890 18,903 25 100
Net profit (rep./act.) -29,811 -14,600 26,166 12,952 13,008 20 o
Net profit (adj.) -9,431 -15,750 33,624 12,952 13,008 s o
EPS (x) 2. 35 75 2.9 2.9 e v,

PE (x) -17.6 -10.5 4.9 12.8 12.7 1::

P/B (x) 0.54 0.49 0.46 0.46 0.45 o

EV/EBITDA (X) 111 141 43 65 63 Aug 25 Oct25 Dec25 Feb26 Apr26 Jun 26 Aug 26
Dividend yield (%) 14 14 8.1 31 31

Net margin (%) -4.9 -3.0 42 1.9 1.9 Source: Bloomberg

Net debt/(cash) to equity (%) 63.8 374 34.8 36.6 31.3

Consensus net profit - 18,260 12,612 14,062 Company Description

UOBKH/Consensus (x) - 1.43 1.03 0.93

PTT Global Chemical Public Company Limited was founded
on 19th October 2011 through the amalgamation of PTT
Chemical Public Company Limited and PTT Aromatics and
Refining Public Company Limited to be the chemical flagship
of PTT Group.

Source: PTTGC, Bloomberg, UOB Kay Hian
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2Q26 Results

Year to 31 Dec (Btm) 2Q25 1Q26 2Q26 %yoy %q0q 6M25 6M26 %yoy
Revenue 133859 147,755 173,869 30% 18% 267,039 321,623 20%
EBITDA 6,082 15,098 26,932 343% 78% 11,459 42,030 267%
Operating Profit 1,041 13,461 15,394 na. 14% 4,579 28,855 na.
Interest expenses 2541 1,328 1,442 43% 9% 5,080 2,770 45%
Core Profit -3,404 6,531 14151 na. 17% -7,384 20,682 na.
Extraordinary items 213 -3,059 4,399 na. na. 1,200 -7,458 na.
Net Profit -3,616 3232 12,208 na. 278% 6,184 15,440 na.
EPS .80 0.79 298 -1.37 377

Gross Profit Margin 57% 15.6% 15.0% 47% 15.2%

EBITDA Margin 45% 10.2% 155% 4.3% 13.1%

Net profit margin 2.7% 22% 70% 2.3% 4.8%

Source: PTTGC, UOB Kay Hian
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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 to achieve its goal of cutting greenhouse gas emissions to
net zero by 2050.

Social

o 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

o 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

2025 1Q26  2Q26  %yoy %qoq

Avg. Fx (Bt/USS) 333 318 328 2% 3%
Dubai Crude oil price 669 863 961 44% 11%
(US$/bbl)

Market GRM (US$/bbl) 53 167 156 194% -7%
Hedging Gain/ (Loss) ~ -32  -7,991 -791  na. na.
(Btm)

Stock Gain / (Loss) net  -1,891
NRV (Bt m)

BTX P2F (US$/Ton) 177 276 329 86% 19%
Adj. EBITDA from 1315 2541 8901 577% 250%
Olefins chain (Bt m)

7182 -1,942 na. n.a.

HDPE price 937 8711 1419 51% 36%
(US$/tonne)
HDPE - Naphtha 361 307 526  46%  62%
(US$/tonne)
LLDPE - Naphtha 384 304 465 21%  51%
(US$/tonne)
LDPE - Naphtha 550 484 741 35%  55%
(US$/tonne)

Source: UOB Kay Hian
EBITDA Breakdown

2025 1Q26 2Q26  %yoy
EBITDA 6,082 15,098 26,932 343%
--- Refinery 2,789 8926 7,824 181%
--- Aromatics 158 1,597 3,660 2216%
--- Olefins -266 2,415 3,759 n.a.
--- Intermediates -232 -671 2,140 n.a.
--- Polymers & 1,581 126 5142  225%
Chemicals
--- Bio & Circularity 115 257 493 329%
--- Performance 2,015 2,363 3,998  98%
Chemicals
Source: UOB Kay Hian
Key Assumptions
2027F
Old New %Diff
Market GRM (US$/bbl) 6.0 6.00 0%
Crude run 103% 103% 0%
Petrochemical spread (US$/tonne)
Px-Condensate 300 300 0%
Bz-Condensate 100 150 50%
HDPE Price 900 1,100 22%
HDPE Spread 300 350 17%
LLDPE 320 350 9%
LDPE 500 500 0%
Earnings revision
(Btm)
Core profit 9,652 12,157 27%
Net Profit 9,552 12,157 27%

Source: UOB Kay Hian
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Profit & loss

Balance Sheet
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Year to 31 Dec (S$m) 2025 2026F 2027F 2028F Year to 31 Dec (S$m) 2025 2026F 2027F 2028F
Net turnover 487,585 616,817 688,646 696,566 Fixed assets 256,541 243615 232,019 221,616
EBITDA 20,583 67,509 45,486 44,307 Other LT assets 214580 261,262 287,208 290,069
Deprec. & amort. 26,383 27,925 26,596 25,404 Cash/ST investment 21,271 18,573 17,229 25,747
EBIT -5,799 39,584 18,890 18,903 Other current assets 113,981 138,237 157,381 158,952
Total other non-op. income 1,150 -7,458 0 0 Total assets 606,373 661,687 693,838 696,384
Associate contributions -1,547 -500 -500 -500 ST debt 3,565 1,383 7,883 1,383
Net interest income/(expense) -8,798 -4,341 -4,728 -4,683 Other current liabilities 110,378 131,902 151,217 152,646
Pre-tax profit -16,145 34,742 13,662 13,720 LT debt 142,926 141,543 140,160 138,776
Tax 577 -819 -410 -412 Other LT liabilities 53,734 67,976 75,892 76,765
Minorities 972 -300 -300 -300 Shareholders' equity 334,949 357,763 357,265 365,093
Net profit -14,600 26,166 12,952 13,008 Minority interest 972 -300 -300 -300
Net profit (adj.) -15,750 33,624 12,952 13,008 Total liabilities & equity 606,375 661,690 693,842 696,389
Cash flow Key Metric
Year to 31 Dec (S$m) 2025 2026F 2027F 2028F Year to 31 Dec (S$m) 2025 2026F 2027F 2028F
Operating 40,830 52,907 40,019 38,569 Profitability
Pre-tax profit -16,145 34,742 13,662 13,720 EBITDA margin 42 10.9 6.6 6.4
Tax -577 -819 -410 -412 Pre-tax margin -3.3 5.6 2.0 2.0
Deprec. & amort. 26,383 27,925 26,596 25,404 Net margin -3.0 4.2 1.9 1.9
Working capital changes 1975 20,386  -19,829  -20,142 ROA 2.9 5.0 24 24
Other operating cashflows 29,195 11,444 20,000 20,000 ROE 4.7 8.1 4.0 4.0
Investing -11,678 47,440  -33,031  -16,988
Investments -14,025  -15000  -15,000  -15,000 Growth (% yoy)
Others 2,347 -32,440  -18,031 -1,988 Turnover -19.9 26.5 1.6 1.2
Financing -41,842 -5,820 -8,333  -13,064 EBITDA -36.8 228.0 -32.6 2.6
Dividend payments 2,517 -2,254 -13,450 -5,181 Pre-tax profit n.a. n.a. n.a. n.a.
Proceeds from borrowings -39,325 -3,565 5117 -7,883 Net profit n.a. na. na. n.a.
Net cash inflow (outflow) -12,689 -352 -1,344 8,518 Net profit (adj.) n.a. n.a. n.a. n.a.
Beginning cash & cash equiv. 35,091 18,925 18,573 17,229 EPS -101.3 -100.3 -99.3 -98.3
Changes due to forex impact -1,131 0 0 0
Ending cash & cash equiv. 21,271 18,573 17,229 25,747 Leverage
Debt to total capital 495 448 46.5 429
Debt to equity 437 39.9 414 38.4
Net debt/(cash) to equity 374 348 36.6 31.3
Interest cover (x) 2.3 15.6 9.6 9.5
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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 this link 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 may be amended or updated from time to time) in full."


https://research-api.uobkayhian.com/assets/disclaimer/8a3aec37-2b3e-4e00-ba71-b628cc8deb76
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
CHOTI CHOW [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
DOHOME DRT DUSIT EAST EASTW EGCO EMC EP EPG ERW ETC ETE
FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HENG HMPRO HTC ICC
ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
IVL JAS JMART JMT JR JTS K KASET KBANK KCAR KCE KGEN
KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT MEDEZE MEGA
MENA META MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST
MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occC OGC
OR ORI OsP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQsS
PR9 PREB PRG PRIME PRINC PRM PROEN PROUD PRTR PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RBF RML RS RWI S S&J SA SAAM SABINA SAK SAPPE
SAT SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP SHR SINGER SINO
SIRI SIS SITHAI SJWD SKE SKR SMIT SMPC SNC SNNP SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STARM
STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN
TCAP TCMC TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
TNL TNP TNR TOG TOP TOPP TPA TPAC TPCS TPLAS TQM TRT
TRU TRUE TSI TSTE TSTH TTA TTB TTCL TU TURBO TURTLE TVDH
TVO TWPC UBE UBIS UEC UKEM UOBKH UPF uv VCOM VGI VIBHA
VIH VNG WACOAL WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA
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