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Sector Petrochemicals & Chemicals

Financial Summary

Tuesday 13 July 2021

PTT Global Chemical

Unit:MB 2018 2019 2020 2021E 2022E
Net Profit 40,069 11,682 200 30,829 26,080
EPS 8.89 2.59 0.04 6.84 5.78
DPS 4.25 2.00 1.00 2.90 2.50
Div Yields(%) 7.8% 3.7% 1.8% 5.3% 4.6%
P/E 6.2 21.1  1,236.7 8.0 9.5
BVS 65.66  63.39 62.33  66.88  69.97
P/BV 0.8 0.9 0.9 0.8 0.8
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Key Data

ﬁuﬁ@ammz‘ﬁﬁimﬁq (i) 4,508.85
Par Value (1) 10.00
YAAIAAA (A1UN) 246,859.49
Free Float (%) 54.32
Major Shareholder’s (%) (06/05/2021)

1. U5 Uan. a1im (Nunms) 4518
2. 13 nenfudnens arin 8.79
3, 134 qna wnuauhu Taama saia 3.00
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.91
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Nopporn Chaykaew
Fundamental Analyst Registration No.043964
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Financial Highlights - PTTGC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E  2022E
Sale of goods and services 518,655 412,810 329,291 409,545 450,316 Cash flows from operating activities
Cost of sale goods and services (466,026)  (390,619) (317,093)  (362,779)  (406,985) Net profit 40,069 11,682 200 30,829 26,080
Gross profit 52,629 22,191 12,198 46,766 43,332 Adjustment non cash items 154 (4,879) (1,160) - -
Selling and administrative expenses (14,854) (16,469) (14,881) (16,022) (17,449) Depreciation and amortisation 19,055 19,198 20,292 19,404 19,691
Other income/expenses 2,694 2,319 2,283 1,700 1,700 +/- Working capital (773) 4,393 2,351 (10,583) (6,280)
Share of profit (loss) invt. in associates 6,895 4,559 3,323 6,000 5,708 Net cash from operating activities 53,629 30,175 22,146 39,651 39,491
Gain (loss) from Hedging & FX 135 3,254 819 - - Cash flows from investing activities
Gain (loss) from extra items (649) 264 313 - - +/- STinvestments (235) 929 2,684 (35,120)  (20,000)
EBIT 46,850 16,118 4,054 38,444 33,201 +/- Invt. in associates (7,247)  (5240)  (9,119) (3,552 -
Finance costs (3,593) (3,119) (3,511) (4,800) (4,800) +/- Property, plant and equipment (27,666)  (40,687)  (24,947) (9,150) (6,293)
EBT 43,257 12,999 543 33,644 28,491 +/- Intangible assets (1,016) - - (700) (700)
Income tax (2,986) (649) 109 (2,294) (1,891) +/- Other Investments 3,322 3,218 3,108 (0) -
Non-controlling interests 201 667 452 520 520 Net cash from (used in) investing activities (32,842) (41,780)  (28,274)  (48,522)  (26,993)
Net profit 40,069 11,682 200 30,829 26,080 Cash flows from financing activities
Norm profit 43,351 9,232 7,356 30,829 26,080 +/- Debts (4,348) 13,729 39,915 43,272 -
EPS 8.89 2.59 0.04 6.84 5.78 +/- Capital - - - - -
+/- Other items (3,310) (3,853) (3,097) 1,071 -
Sales and service growth (%) 17.9% -20.4% -20.2% 24.4% 10.0% +/- Dividends paid (19,739)  (16,336) (5024)  (11,047)  (12,174)
Net profit growth (%) 2.0% -70.8% -98.3%  15345.1% -15.4% Net cash used in financing activities (27,397) (6,461) 31,794 33,297 (12,174)
EBITDA margin (%) 11.2% 6.7% 6.2% 13.2% 10.9% || +/- Netcash (6,610) (18,066) 25665 24,425 324
Net profit margin (%) 7.7% 2.8% 0.1% 7.5% 5.8%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q20 2Q20 3Q20 4Q20 1Q21 As at 31 Dec 2018 2019 2020 2021E  2022E
Sale of goods and services 93,806 69,976 77,148 88,362 102,676 Cash and cash equivalents 36,744 18,840 44,313 68,738 69,062
Cost of sale goods and services (99,364) (66,494) (72,346) (78,889) (87,920) ST investments 17,725 9,401 16,883 52,002 72,002
Gross profit (5,558) 3,481 4,801 9,473 14,756 Trade accounts receivable 41,991 34,157 29,277 35,905 39,480
Selling and administrative expenses (3,570) (3,271) (3,528) (4,512) (3,955) Inventories 39,366 36,252 33,445 42,738 47,946
Other income/expenses 359 762 223 939 408 Property, plant and equipment 250,330 264,564 269,177 259,704 247,122
Share of profit (loss) invt. in associates 561 805 884 1,072 1,893 Intangible assets 8,055 8,221 8,592 8,511 8,395
Gain (loss) from Hedging & FX (1,006) 1,161 (254) 919 (1,370) Total Assets 469,255 452,514 489,383 562,806 580,163
Gain (loss) from extra items - - - 313 - ST loans from financial institutions 3,343 2,021 19 544 544
EBIT (9,213) 2,938 2,126 8,203 11,731 Trade accounts payable 34,516 25,479 20,114 28,327 31,778
Finance costs (804) (861) (909) (937) (1,184) Current portions of LT loans 7,975 8,149 2,019 2,688 2,688
EBT (10,017) 2,077 1,217 7,266 10,548 Current portions of debentures 1,942 187 21,054 20,956 20,956
Income tax 1,295 (406) (235) (546) (721) Other current liabilities 26,083 17,198 15,835 16,425 16,425
Non-controlling interests 62 1 74 316 132 LT loans from financial institutions 31,239 26,786 61,226 62,229 62,229
Net profit (8,784) 1,671 908 6,405 9,695 Debentures 52,408 70,346 70,765 111,938 111,938
Norm profit 1,128 1,409 671 4,148 8,769 Other non-current liabilities 8,267 8,754 9,356 9,851 9,851
EPS (1.95) 0.37 0.20 1.42 215 Total liabilities 165,773 158919 200,389 252,957 256,409
Issued and paid-up shares capital 45,088 45,088 45,088 45,088 45,088
Sales and service growth (%) 9.4% -25.4% 10.2% 14.5% 16.2% Premium (discount) on share capital 36,937 36,937 36,937 36,937 36,937
Net profit growth (%) -2449.8%  -119.0% -45.6% 605.1% 51.4% Retained earnings 210,727 205,622 201,420 221,203 235,109
EBITDA margin (%) -2.7% 8.0% 8.7% 11.9% 16.0% Total shareholders' equity 303,482 293,595 288,994 309,848 323,754
Net profit margin (%) -9.4% 2.4% 1.2% 7.2% 9.4% Total liabilities and shareholders' equity 469,255 452,514 489,383 562,806 580,163
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E  2022E
Current ratio (Times) 1.95 197 2.20 3.01 3.28 Exchange rate (Baht/USS) 32.49 31.22 31.46 30.00 31.00
Debt to equity 0.56 0.56 0.71 0.84 0.81 Avg. dubai crude price (US$/bbl) 69 64 42 53 55
Net debt to equity 0.20 0.31 0.39 0.43 0.41 Nameplate capacity (KBD) 145 145 145 145 145
Net debt to EBITDA 1.03 3.19 5.46 2.40 2.63 Crude intake (KBD) 147 126 141 148 145
EBITDA interest coverage 16.21 8.91 5.78 11.24 10.25 Market CDU GRM (US$/bbl) 6.08 3.86 2.24 3.40 3.90
ROAA (%) 8.9% 2.5% 0.0% 5.9% 4.6% HDPE (US$/ton) 1,330 991 880 1,000 1,000
ROAE (%) 14.0% 4.0% 0.1% 10.6% 8.5% Spread PX - Condensate (USS$/ton) 451 351 229 280 320
'7I'H’1 Kingsford Research, Company Data
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