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SEVERAL PROJECTS DELAYED DUE TO COVID-19 IMPACT

Project Location Capacity Original Delayed

(m tpa) plan Start-up time
Sinochem QZ China 1.0 2020 3-6 months
Liaoning Bora China 1.0 2020 3-6 months
Sinopec/KPC China 0.8 2020 3-6 months
Wanhua Chemcial China 1.0 2020 3-6 months
LG Chem South Korea 0.8 2021 3-6 months
S-Qil South Korea 1.8 2024 3-6 months
Shell us 15 2021 2022
XOM-Sabic us 1.8 2022 2023
Source: IHS
KEY FINANCIALS
Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 518,655 412,810 300,576 318,305 318,413
EBITDA 56,829 27,270 21,531 28,766 28,873
Operating profit 37,775 8,072 (427) 7,915 9,041
Net profit (rep./act.) 40,069 11,682 950 8,809 10,085
Net profit (adj.) 42,850 8,953 5,360 8,809 10,085
EPS (Bt) 9.5 2.0 1.2 2.0 22
PE (x) 4.6 222 37.0 225 19.7
P/B (x) 0.7 0.7 0.7 0.7 0.8
EV/EBITDA (x) 5.1 10.7 13.5 10.1 10.1
Dividend yield (%) 9.7 4.5 1.9 3.1 3.6
Net margin (%) 7.7 2.8 0.3 2.8 3.2
Net debt/(cash) to equity (%) 14.3 25.0 334 38.1 69.9
Interest cover (x) 15.8 8.7 5.8 7.8 7.8
ROE (%) 13.9 3.9 0.3 3.1 3.9
Consensus net profit - - 2,695 12,296 15,219
UOBKH/Consensus (x) - - 1.99 0.72 0.66

Source: PTTGC, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTIO

PTT Global
petrochemical

Chemical
and chemical

Bt44.00
Bt63.00
+43.2%

N
is a

fully integrated
company. The

company’s products are derived from its main
product, olefins, namely ethylene and propylene.
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PRICE AND SPREAD ASSUMPTIONS

3Q20 UOBKH
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CORRELATION BETWEEN HDPE PRICE VS PTTGC
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DUBAI, HDPE, AND PTTGC PRICE 2Q20/3Q20 QTD

Dubai  HDPE  HDPE  PTTGC
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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