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Current Price (24/07/2025) THB 21.20
Target Price THB 23.00

Sector Petrochemicals & Chemicals

Financial Summary

Unit:MB 2022 2023 2024 2025E 2026E
Net Profit (8,752) 999 (29,811) (5,045) 5,016
EPS (1.94) 0.22 (6.61) (1.12) 111
DPS 1.00 0.75 0.50 0.50 0.50
Div Yields(%) 47%  3.5% 24% 24% 2.4%
P/E (10.9)  95.7 (3.2) (18.9) 19.1
BVS 64.61 64.07 58.03 56.60 56.96
P/BV 0.3 0.3 0.4 0.4 0.4
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 4,508.85
Par Value (1) 10.00
YAAIAAA (A1UN) 95,587.60
Free Float (%) 51.81
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PTT Global Chemical
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Nopporn Chaykaew

Fundamental Analyst Registration No.043964
Tel 02-829-6999

E-mail: nopporn.ch@kfsec.co.th

Unit:MB 3023 4023 1024 2024 3024 4024 1025 2Q35E__ %aqoq___%yoy
Revenue from sales & service 161,678 163,858 156242 168,384 150,631 133,202 133,180 124,670 -6.4%  -26.0%
Cost of sales & service (145,548) (157,221) (143,947) (157,643] (145189) (129,163) (126,846) (119,544)  -5.8%  -24.2%
Gross profit 16,130 6636 12,295 10,741 5,442 4,129 6,334 5126  -19.1% -52.3%
Operating expenses (8,645)  (B.244)  (8,604)  (9,419]  (9,472) (13,774)  (B459)  (8,459) 0.0%  -10.2%
Share of profit (loss) from Inve (263) 529 (332) (263)  (9.344) (728) (138) (130)  -55%  -50.5%
Gain ({loss] from hedging (1,937) (574) 1,516 1,267 (2,330) 1,249 867 - -100.0% -100.0%
Gain (loss] from fx (1,938) 3,693 (2,985) (380) 5552 (2,029) 383 - -100.0% -100.0%
EBIT 4,862 9,262 2762 5851  (17.416) (10.221) 189 (L141) -702.2% -119.5%
Finance costs (2988)  (3,047)  (3,067)  (3,110)  (3,088)  (2.893)  (2,539)  (2475)  -25%  -20.4%
Income tax (467)  (1,199) (291) (903) 1,000 1,362 (264) 345 -231.8% -138.6%
Net profit 1,427 5,081 (606) 1,846  (19,312) (11738) (2.567)  (3.261) 27.0% -276.7%
Norm profit 1,676 (427) 596 (2,329)  (L110)  (7.538)  (3,956)  (3.461) -12.5%  48.6%
EPS 032 113 (0.13) 0.41 (4.28) (2.60) (0.57) (0.72)  27.0% -276.7%
EBITDA margin B.8% 7% 7.3% B.2% 3.2% 2.8% 45% 1.6%

Net Profit margin 0.9% 3.1% -0.4% 11%  -12.8% -8.8% -1.9% -2.6%

ml7 Kingsford Research, Company Data
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Financial Highlights - PTTGC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024  2025E  2026E
Sale of goods and services 683,954 621,631 608,550 499,215 539,890 Cash flows from operating activities
Cost of sale goods and services (631,679) (584,369)  (575,942) (468,419) (492,740) Net profit (8,752) 999  (29,811) (5,045) 5,016
Gross profit 52,274 37,262 32,608 30,796 47,150 Adjustment non cash items 7,780 2,082 25,815 - -
Selling and administrative expenses (37,245)  (34,042) (41,268)  (32,522)  (34,748) Depreciation and amortisation 27,563 28,487 29,476 26,750 27,696
Otherincome/expenses 3,946 6,920 6,104 4,340 4,840 +/- Working capital (29,495) 18,384 9,054 10,860 (5,435)
Share of profit (loss) invt.in associates 3,496 (387) (10,667) (530) (500) Net cash from operating activities (3,426) 48,234 32,322 32,565 27,277
Gain (loss) from Hedging & FX (23,370) 163 1,850 - - Cash flows from investing activities
Gain (loss) from extra items 826 4,019 (7,651) 2,655 - +/- ST investments - - - (53) -
EBIT (74) 13,935 (19,024) 4,739 16,742 +/- Invt. in associates 4,361 (601) 9,138 3,941 -
Finance costs (9,835)  (11,718) (12,158) (9,965) (9,900) +/- Property, plantand equipment (20,094) (15,082) (15,760) (20,504) (20,313)
EBT (9,909) 2,217 (31,182)  (5,226) 6,842 +/- Intangible assets - - - (5,400)  (4,400)
Income tax 2,273 (1,352) 1,168 131 (1,836) +/- Other Investments 3,520 3,536 2,733 (2,549) -
Non-controlling interests 1,116 (134) (204) (50) (10) Net cash from (used in) investing activities  (12,213) (12,148)  (3,889) (24,565) (24,713)
Net profit (8,752) 999 (29,811) (5,045) 5,016 Cash flows from financing activities
Norm profit 17,382 (2,037)  (10,383)  (7,784) 5,016 +/- Debts 7,749 (13,043) (18,545)  (3,249) -
EPS (1.94) 0.22 (6.61) (1.12) 111 +/- Capital - - - - -
+/- Other items (10,168)  (10,811)  (11,690) 667 -
Sales and service growth (%) 45.8% -9.1% -2.1% -18.0% 8.1% +/- Dividends paid (11,746) (1,269) (3,503) (2,254) (3,382)
Net profit growth (%) -119.5%  -111.4%  -3083.7% -83.1%  -199.4% Net cash used in financing activities (14,164) (25,123) (33,737) (4,836) (3,382)
EBITDA margin (%) 3.3% 6.5% 1.1% 4.2% 6.0% +/- Net cash (29,803) 10,963 (5,305) 3,164 (818)
Net profit margin (%) -1.3% 0.2% -4.9% -1.0% 0.9%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q24 2Q24 3Q24 4Q24 1Q25 As at 31 Dec 2022 2023 2024  2025E  2026E
Sale of goods and services 156,242 168,384 150,631 133,292 133,180 Cash and cash equivalents 25,940 37,319 32,745 35,909 35,091
Cost of sale goods and services (143,947) (157,643)  (145,189) (129,163) (126,846) ST investments 6,608 8,984 432 485 485
Gross profit 12,295 10,741 5,442 4,129 6,334 Trade accounts receivable 45,254 57,761 47,753 43,493 47,037
Selling and administrative expenses (8,604) (9,419) (9,472)  (13,774) (8,459) Inventories 76,619 68,517 65,222 64,167 67,499
Otherincome/expenses 872 3,666 696 870 1,009 Property, plantand equipment 296,321 285,860 267,769 265,809 262,932
Share of profit (loss) invt. in associates (332) (263) (9,344) (728) (138) Intangible assets 60,232 59,024 52,383 53,497 53,391
Gain (loss) from Hedging & FX (1,469) 878 3,221 (780) 1,250 Total Assets 719,965 719,005 645,844 642,107 647,340
Gain (loss) from extra items - 247 (7,960) 62 194 ST loans from financial institutions 4,318 2,203 1,115 1,128 1,128
EBIT 2,762 5,851 (17,416)  (10,221) 189 Trade accounts payable 57,613 71,163 62,154 69,300 72,899
Finance costs (3,067) (3,110) (3,089) (2,893) (2,539) Current portions of LT loans 9,341 7,417 20,968 10,741 10,741
EBT (305) 2,741 (20,505)  (13,113) (2,349) Current portions of debentures 1,954 13,695 2,763 2,542 2,542
Income tax (291) (903) 1,000 1,362 (264) Other current liabilities 30,750 31,363 27,130 25,408 25,408
Non-controlling interests 11 (8) (194) (13) (47) LT loans from financial institutions 86,916 91,244 80,069 87,565 87,565
Net profit (606) 1,846 (19,312)  (11,738)  (2,567) Debentures 199,325 175544 153,016 152,706 152,706
Norm profit 596 (2,329) (1,110) (7,538) (3,956) Other non-current liabilities 30,920 30,195 30,035 30,757 30,757
EPS (0.13) 0.41 (4.28) (2.60) (0.57) || Total liabilities 421,138 422,824 377,251 380,147 383,745
Issued and paid-up shares capital 45,088 45,088 45,088 45,088 45,088
Sales and service growth (%) -4.6% 7.8% -10.5% -11.5% -0.1% Premium (discount) on share capital 36,937 36,937 36,937 36,937 36,937
Net profit growth (%) -111.9%  -404.5%  -1146.3% -39.2% -78.1% Retained earnings 212,574 212,644 179,130 171,831 173,465
EBITDA margin (%) 7.3% 8.2% 3.2% 2.8% 4.6% Total shareholders' equity 298,828 296,181 268,593 261,961 263,595
Net profit margin (%) -0.4% 1.1% -12.8% -8.8% -1.9% Total liabilities and shareholders' equity 719,965 719,005 645,844 642,107 647,340
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024  2025E  2026E
Currentratio (Times) 1.65 1.48 137 1.41 1.43 Exchange rate (Baht/USS) 35.23 34.97 35.43 33.00 33.00
Debt to equity 1.45 1.46 1.44 1.49 1.49 Avg. dubai crude price (US$/bbl) 96 82 80 71 70
Net debt to equity 0.95 0.88 0.86 0.86 0.85 Nameplate capacity (KBD) 145 145 145 145 145
Net debt to EBITDA 1231 6.25 33.17 10.54 6.75 Crude intake (KBD) 129 151 148 131 149
EBITDA interest coverage 2.28 3.45 0.56 2.08 3.29 Market CDU GRM (US$/bbl) 12.10 9.40 4.70 6.30 6.50
ROAA (%) -1.2% 0.1% -4.4% -0.8% 0.8% HDPE (USS/ton) 1,203 1,044 1,014 960 1,010
ROAE (%) -2.9% 0.3% -10.8% -2.0% 2.0% Spread PX - Condensate (USS$/ton) 273 359 304 239 300
ﬁu’) Kingsford Research, Company Data
X PER Band - PTTGC * PBV Band - PTTGC
2,000.0
L5000 f
1,000.0
500.0 [
a0 A
500.0
A T T T Y- I T N e e+« -« = T = T = T T T T o I o O O T 1
000 E T EZE LB E i vttt b EassLbEsts e N N IR Rl
SRR RLURE I3 AR ALY RA443E] E3E2E2EIEZEREIEZEIEZEZEZ
PER - -250 -150 Average - +150 +25D PBV - -250 e -1sD Average - +15D - +25D

171'”7 Kingsford Research, Bloomberg

1"7'”’1 Kingsford Research, Bloomberg

dayalwanarsauuil siusinnmnunavdayaivniofia egalsis vswnmannsng Avanesea ain(amiau) ldararsaiivzdugunsasusasaingnaasaavdayamails [Wi1Usznisla 9 unfimsisilwanarsi dariidulnedreds
naninarinieiznisiiiganunannisiiasizd uazdlaidun159i nSoauwaunslvdansamenannswdla 9 nrsdnduladonomenannsndla 9 zaegau lsid1eziineinnisarmwunaialuanarsinsalsifinis aawduuasinnisled
Farsmuaairevian lnelsfidruieadoomsariussymiuln 9 Au vSnmannswg Aoanasn T1n(avn) [Ninsdlla




KINGSFORD

ESG Perspective & Integration
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#in1 Company Report
ESG Scores
List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 19.25 (Low)
- ESG Book 100 0 59.35
- Moody's Solutions 100 0 50.00
- MSCI AAA CCcc BBB
- Refinitiv 100 0 54.51
- S&P 100 0 87.00
ESG Index
- SETTHSI Index Yes
- DJSI Yes
ESG Assessment
- CG Report ALAAA
- SET ESG Ratings AAA

N1 SETTRADE, SEC qu 34l 24 n.m.68
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