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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 412,810 329,291 441,021 433,311 433,510
EBITDA 27,270 19,891 80,010 61,172 61,307
Operating profit 8,072 (401) 59,080 41,267 42,268
Net profit (rep./act.) 11,682 200 51,737 34,548 35,658
Net profit (adj.) 8,953 7,719 36,451 34,548 35,658
EPS (Bt) 2.0 1.7 8.1 7.7 7.9
PE (x) 32.6 37.8 8.0 8.5 8.2
P/B (x) 1.0 1.0 0.9 0.8 0.8
EV/EBITDA (x) 14.5 19.8 4.9 6.5 6.4
Dividend yield (%) 3.1 1.9 6.9 5.9 6.1
Net margin (%) 2.8 0.1 11.7 8.0 8.2
Net debt/(cash) to equity (%) 25.0 38.3 31.9 66.6 56.9
Interest cover (x) 8.7 5.7 13.5 7.9 7.9
ROE (%) 3.9 0.1 16.9 10.2 9.5
Consensus net profit - - 33,580 27,389 27,202
UOBKH/Consensus (x) - - 1.09 1.26 1.31

Source: PTT Global Chemical , Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt64.75
Target Price Bt77.00
Upside +18.9%
(Previous TP Bt76.00)

COMPANY DESCRIPTION

PTT Global Chemical is a fully integrated
petrochemical and chemical company. The
company’s products, ethylene and propylene,
are derived from its main product, olefins.

STOCK DATA

GICS sector Materials
Bloomberg ticker: PTTGC TB
Shares issued (m): 4,508.8
Market cap (Btm): 291,948.0
Market cap (US$m): 8,749.1
3-mth avg daily t'over (US$m): 45.0
Price Performance (%)

52-week high/low HK$6.58/HK$3.86
1mth 3mth 6mth 1yr YTD
(3.6) (20.0) (1.0) 21.4 19.7
Major Shareholders %
PTT 48.9
NDVR 6.1
FY21 NAV/Share (Bt) 69.63
FY21 Net Debt/Share (Bt) 22.80
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STOCK IMPACT
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3Q21 RESULTS PREVIEW
Year to 31 Dec 3Q20 2Q21 3Q21F yoy goq
(Btm) (Btm) (Btm) % change % change
Revenue 77,148 112,627 110,374 431 (2.0
Operating cost 72,346 96,409 96,026 32.7 (0.4)
SG&A expense 3,528 4,417 4,967 40.8 12.5
EBITDA 6,746 16,810 15,273 126.4 (9.1)
EBIT 1,274 11,801 9,382 636.7 (20.5)
Tax expense (235) (5,591) (710) 202.6 (87.3)
Recurring income 671 10,469 8,997 1,241.4 (14.2)
Inventory gain/(loss) 492 1,447 795 61.5 (45.2)
FX gain/(loss) (427) (574) (1,000) (134.2) (74.2)
Other non-recurring items 237 14,566 (205) (186.6) (101.4)
Net income 908 25,035 8,792 868.6 (64.9)
EPS (Bt) 0.20 5.56 1.95 868.6 (64.9)
Gross margin (%) 6.2% 14.3% 13.0%
EBITDA margin (%) -3.3% 14.9% 13.8%
Net profit margin (%) 1.2% 22.2% 8.0%

Source: PTTGC, UOB Kay Hian
EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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EARNINGS/ASSUMPTION REVISIONS IN 2021-22

Core Profit (Btm)

Net Profit (Btm)
Refinery (US$/bbl)

- Utilisation rate

- Gasoline spread

- Jet spread

- Diesel spread

- LSFO spread
Aromatic (US$/tonne)
- BTXrate

- PX Spread

- BZ Spread

Olefins (US$/tonne)

- PE Utilisation rate

- HDPE Price

- HDPE Spread
Source: UOB Kay Hian
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PRICE AND SPREAD ASSUMPTIONS

Dubai price (US$/bbl)
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Jet spread
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Source: Bloomberg, UOB Kay Hian

PTTGC PE BAND
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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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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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