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2Q16 RESULTS

Year to 31 Dec 2Q15 1Q16 2Q16

(Btm) (Btm) (Btm)
Revenue 111,979 81,473 66,385
Operating cost (98,010) (73,855) (58,062)
SG&A expense (2,634) (2,556) (2,645)
EBITDA 16,056 9,515 10,119
Depn & Amort (3,962) (4,127) (4,145)
EBIT 11,335 5,062 5,678
Tax expense (932) (623) (380)
Net income 8,974 4,707 4,924
EPS (Bt) 1.99 1.04 1.09
Inventory gain (loss) & NRV 2,271 (273) 2,130
FX gain/(loss) (1,203) 691 (50)
Recurring income 7,905 4,289 2,871

Gross margin (%) 12.5% 9.4% 12.5%

EBITDA margin (%) 12.3% 11.7% 15.2%
Net profit margin (%) 8.0% 5.8% 74%
Source: PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED, UOB Kay Hian
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Stock Data

GICS sector Materials
Bloomberg ticker: PTTGC TB
Shares issued (m): 4,460.3
Market cap (Btm): 274,308.2
Market cap (US$m): 7,849.3
3-mth avg daily t'over (US$m): 19.3

Price Performance (%)

52-week high/low Bt64.75/Bt45.00

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 574,010 403,440 353,044 397,316 431,770
EBITDA 34,220 44,740 52,753 57,685 61,306
Operating profit 15,798 42,234 34,907 38,590 40,900
Net profit (rep./act.) 15,372 20,502 27,109 33,578 36,290
Net profit (adj.) 31,800 28,540 29,309 33,578 36,290
EPS (Bt) 7.1 6.3 6.5 7.4 8.0
PE (x) 8.7 9.7 9.5 8.3 7.6
P/B (x) 1.2 12 11 1.0 0.9
EV/EBITDA (x) 10.0 7.7 6.5 5.9 5.6
Dividend yield (%) 25 4.6 3.7 4.4 5.4
Net margin (%) 2.7 5.1 7.7 8.5 8.4
Net debt/(cash) to equity (%) 30.6 24.8 26.3 23.8 20.6
Interest cover (x) 6.2 8.6 11.7 15.3 18.7
ROE (%) 6.6 8.9 111 12.7 12.7
Consensus net profit - - 24,906 28,539 30,460
UOBKH/Consensus (x) - - 1.18 1.18 1.19

Source: PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED, Bloomberg, UOB Kay Hian
n.m. : not megningful; negc',nive P/E, EV/EBITDA reflected as "n.m."
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1mth 3mth 6mth 1yr YTD
4.7 34 18.3 0.4 23.0
Major Shareholders %
PTT 48.9
NDVR 6.1
FY16 NAV/Share (Bt) 56.18
FY16 Net Debt/Share (Bt) 14.75
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KEY VALUE DRIVERS

yoy qoq
2Q15 1Q16 2Q16 % change % change
Refinery Business
CDU Utilisation rate (%) 100% 93% 35%
Market GRM (excl. stock gain/loss)(US$/bbl) 5.4 4.8 4.1 -25.0% -15.6%
Refinery EBITDA Margin (%) 5% 8% 5%
Aromatics Business
BTX Utilisation rate (%) 85% 90% 83%
Market Product to Feed (P2F) (US$/ton) 216 210 147 -31.9% -30.0%
Aromatics EBITDA Margin (%) 9% 14% 7%
Olefins Business
Olefins Utilisation rate (%) 89% 81% 85%
Olefins EBIDA Margin (%) 28% 20% 24%
Source: PTTGC, SET, UOB Kay Hian
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Naphtha Cracker

Ethylene : 500 KTA
Propylene: 261 KTA

Source: PTTGC

STRATEGIC INVESTMENT: VOLUME GROWTH

10,677 KTA

MTP Retrofit
761KTA

HDI Monomer 70 KTA
9000 8,948 KTA " Phenolll 405 KTA
4 omatics 170 KTA
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MTP Retrofit
2882 MUSD. TBC TBC

Aromatics  Phenol Il HDIThailand HDI France Po/Polyal

(capEX 1288MUSD | 345MUSD | 43MUSD | 18MUSD

Additional PX115KTA | PH2SOKTA | HOI HOI P0200KTA
PetChem* | BZ35KTA | ACISSKTA | Derivative | Monomer Polyol
(per year) OX20KTA 12KA | 70KR 130 KTA

Ethylene 500 KTA
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6IMUSD  9MUSD  28MUSD

Source: PTTGC

FORWARD CORE PE BAND

PE Forward - Core
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Source: Bloomberg, UOB Kay Hian
PRICES AND SPREAD

2Q15 1Q16  2Q16 qtd

Dubai price (US$/bbl) 61.3 304 43.2 41.2

HDPE Price (US$/tonne) 1,375 1,103 1,153 1,152
HDPE Spread

(US$/tonne) 812 759 743 780
PX Spread over
condensate (US$/tonne) 391 415 405 417
BZ Spread over

condensate (US$ /tonne) 271 272 234 252

Source: PTTGC, UOB Kay Hian

REVENUE & ADJUSTED EBITDA STRUCTURE
20/2016

Sales Revenue

Adjusted EBITDA

M Refinery M Aromatics M Olefins and Derivative ® Green MHVS ® Others
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