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2Q24 RESULTS
Year to 31 Dec 2Q23 1Q24 2024 yoy qoq 6M23 6M24 yoy
(Btm) (Btm)  (Btm)  (Btm) %Chg. %Chg. (Btm)  (Btm) %Chg.
Revenue 147,949 156,242 168,384 14% 8% 296,095 324,626 10%
EBITDA 6,506 10,902 9,104 40% -16% 14,615 20,006 37%
Core Profit -2,212 505 -2,081 n.a. n.a. -2,410 -1,576 n.a.
Net Profit -5,591 -606 1,846 n.a. n.a. -5,509 1,240 n.a.
EPS -1.24 -0.13 0.41 -1.22 0.27
EBITDA Margin 4.4% 7.0% 5.4% 4.9% 6.2%
Net profit margin -3.8% -0.4% 1.1% -1.9% 0.4%

Source: PTT Global Chemical, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 683,954 621,631 605,256 640,510 694,729
EBITDA 74,068 40,442 41,381 50,230 55,736
Operating profit 46,506 11,955 10,901 20,794 27,240
Net profit (rep./act.) (8,752) 999 2,001 10,220 15,643
Net profit (adj.) 41,323 (1,368) 2,001 10,220 15,643
EPS (Bt) 9.2 0.3) 0.4 2.3 35
PE (x) 2.7 n.m. 54.8 10.7 7.0
P/B (x) 0.3 0.3 0.3 0.3 0.3
EV/EBITDA (x) 4.1 75 7.3 6.0 5.4
Dividend yield (%) 4.1 3.1 3.1 4.1 5.1
Net margin (%) (1.3) 0.2 0.3 1.6 2.3
Net debt/(cash) to equity (%) 73.0 62.0 58.1 54.7 51.2
Interest cover (x) 7.5 35 3.7 4.7 5.3
ROE (%) n.a. 0.3 0.6 3.0 4.5
Consensus net profit - - 5,849 11,952 16,141
UOBKH/Consensus (x) - - 0.34 0.86 0.97

Source: PTT Global Chemical, Bloomberg, UOB Kay Hian

n.m. : not meaningful negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt24.30
Target Price Bt23.60
Upside -2.9%
(Previous TP Bt31.00)

COMPANY DESCRIPTION

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

propylene.

STOCK DATA

GICS sector Materials
Bloomberg ticker: PTTGC TB
Shares issued (m): 4,508.8
Market cap (Btm): 109,565.0
Market cap (US$m): 3,089.6
3-mth avg daily t'over (US$m): 12.6
Price Performance (%)

52-week high/low Bt41.00/Bt24.30
1mth 3mth 6mth 1yr YTD
(21.0) (32.0) (29.1) (38.1) (36.9)
Major Shareholders %
PTT 48.9
NDVR 6.1
FY24 NAV/Share (Bt) 73.75
FY24 Net Debt/Share (Bt) 42.87
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KEY STATISTICS
yoy qoq yoy

2023 1024 2Q24 %Chg.  %Che. 6M23  6M24 %Chg.
Avg. Fx (Bt/USS) 345 354 365 6% 3% 342 359 5%
Dubai Crude oil price (US$/bbl) 778 813 853 10% 5% 791 833 5%
Market GRM (US$/bbl) 5.7 8.3 32 -44% 61% 8.0 58 -28%
Hedging Gain / (Loss) (Bt m) 327 107 826  153%  672% 635 467 27%
Stock Gain / (Loss) (Bt m) 2,279 273 274 n.a. 0% -1,892 274 n.a.
BTX P2F (US$/Ton) 165 31 219 33% -30% 207 265 28%
Adj. EBITDA from Olefins chain
(Btm) 553 2,284 3,108  462% 36% 775 2,696  248%
HDPE price (US$/ton) 1,036 1,041 1,041 0% 0% 1,061 1,041 2%
HDPE - Naphtha (US$/ton) 393 327 327 7% 0% 402 327 -19%
LDPE - Naphtha (US$/ton) 435 399 399 -8% 0% 438 399 9%
LLDPE - Naphtha (US$/ton) 413 343 343 17% 0% 399 343 -14%

Source: PTT Global Chemical, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

¢ Environmental

Conduct business operations with efficient use of resources in accordance with the
circular economy approach through good cooperation with partners and in tandem with

continued decarbonisation in order to achieve its goal of cutting greenhouse gas
emissions to net zero by 2050.

¢ Social

Create value for society, promote social enterprises to generate revenue that will
improve the nation’s economy, reduce inequality, and support the safety, good
education, health, and wellbeing of communities and society as a whole.

¢ Governance

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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https://sustainability.pttgcgroup.com/en/net-zero
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 621,631 605,256 640,510 694,729 Fixed assets 285,860 275379 265943 257,448
EBITDA 40,442 41,381 50,230 55,736 Other LT assets 246272 241,312 251,990 268,411
Deprec. & amort. 28,487 30,480 29,436 28,496 Cash/ST investment 46,249 50,424 50,694 49,475
EBIT 11,955 10,901 20,794 27,240 Other current assets 140,625 136,990 143,878 155,504
Associate contributions (387) 3,350 3,350 3,350 Total assets 719,005 704,106 712,505 730,839
Net interest income/(expense) (11,718)  (11,183)  (10,802)  (10,470) ST debt 9,580 7,376 7,376 7,376
Pre-tax profit (150) 3,068 13,342 20,121 Other current liabilities 116,262 113,272 118,736 128,213
Tax (1,352) (614) (2,668) (4,024) LT debt 243725 236,348 228972 221,595
Minorities 134 (454) (454) (454) Other LT liabilities 53,258 51,855 54,875 59,520
Net profit 999 2,001 10,220 15,643 Shareholders' equity 333,903 332,522 339,361 350,495
Net profit (adj.) (1,368) 2,001 10,220 15,643 Total liabilities & equity 719,005 704,106 712,505 730,839
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Yearto 31 Dec (%) 2023 2024F 2025F 2026F
Operating 48,224 42,510 38,686 42,442 Profitability
Pre-tax profit (150) 3,068 13,342 20121 EBITDA margin 6.5 6.8 78 8.0
Tax (1,352) (614) (2,668) (4,024) Pre-tax margin 0.0 0.5 21 29
Deprec. & amort. 28,487 30,480 29,436 28,496 Net margin 0.2 0.3 1.6 2.3
Working capital changes (1,616)  (10,425)  (21,424)  (22,150) ROA 0.1 0.3 14 2.2
Other operating cashflows 22,855 20,000 20,000 20,000 ROE 0.3 0.6 3.0 45
Investing (12,148)  (16,443)  (27,657)  (31,776)
Investments (19,586)  (20,000)  (20,000)  (20,000) Growth
Others 7,438 3,557 (7.857)  (11,776)  Tumover 9.1 (2.6) 58 85
Financing (25123)  (12,91)  (10,758)  (11,885)  EBITDA (45.4) 23 214 11.0
Dividend payments (1269)  (3382)  (3382)  (4509)  Pre-tax profit (100.4) na. 334.9 50.8
Proceeds from borrowings (23,854) (9,580) (7,376) (7,376) Net profit na. 100.3 410.8 531
Net cash inflow (outflow) 10,953 13,105 21 (1,219) Net profit (adj.) (103.3) n.a. 4108 53.1
Beginning cash & cash equivalent 34,870 37,319 50,424 50,694 EPS (103.3) na. 410.8 531
Changes due to forex impact 426 0 0 0
Ending cash & cash equivalent 46,249 50,424 50,694 49475 |everage
Debt to total capital 461 452 439 422
Debt to equity 75.9 73.3 69.6 65.3
Net debt/(cash) to equity 62.0 58.1 54.7 51.2
Interest cover (x) 35 3.7 4.7 53

www.utrade.co.th

s ubedeyavimdmnuesderudhgiindeds s idedumstiuamugniauazamuany sofvevdeyani) lenfumanmsie gled el den whzmabng) S (T ganvimeasudns umaAsnulag
P A o Al ! ol b g s 5 ’ 3 - j L o oy
AT etbanmsnsn g lumeemaiil Ielidewdeasoni memaUiddngUsasie i szneumssina laendnamu Iglidumsiidneabidnasinmserieremammse idenmansmmaiular

g
Lng ey




SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
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