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Year End: 2021A 2022A 2023A 2024F 2025F

Sales(Bt mn) 468,953 683,954 621,631 664,020 683,550

EBITDA(Bt mn) 62,821 45,523 34,936 30,491 52,728

Net Profit (Bt mn) 44,973 (8,752) 999 (7,378) 11,897

EPS (Bt) 9.97 -1.94 0.22 -1.64 2.64

EV/EBITDA (x) 5.68 9.39 11.50 13.95 7.98

i e PER(x) 3.51 N.A. 157.95 N.A. 13.26
12nsSuns JVGAS, CFA

raundeudn3instA : 055680 PBV(X) 0.50 0.54 0.55 0.56 0.55

Ettol ckadnotilhing s DPS(Bt) 3.75 2.50 0.25 0.00 1.06

Div Yield (%) 11% 7% 1% 0% 3%

ROE (%) 15% -3% 0% -3% 4%

Source: Company Data, Trinity Research
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PTT Global Chemical Plc (PTTGC)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

%YoY 2022

Revenues

Sales & Services 176,767 197,603 183,141 126,442 148,147 147,949 161,678 163,858 1% 30% 683,954 621,631 9%
COGS (Ex DA) (148,480)  (164,469) (172,397)  (117,043)  (131,983)  (135620) (138,348)  (149,931) (602,389) (555,882)

Gross Profit 28,287 33,134 10,744 r 9,400 16,164 12,329 23,330 r 13,927 -40% 48% 81,565 65749 -19%
SG&A (9,532) (9,388) (9,621) (10,432) (8,471) (8,482) (8,645) (8,444) (38,973)  (34,042)

EBITDA 18,756 23,746 1,123 r (1,032) 7,693 3,847 14,684 r 5,483 -63% nm 42592 31,707 -26%
Depreciation & Amortization (6,836) r (6,783) 4 (7,076) (6,867) (6,965) (7,032) (7,200) (7,290) (27,563)  (28,487)

EBIT 11,920 16,963 (5,954) r (7,900) 728 (3,185) 7,484 r (1,808) nm nm 15,029 3,220 -79%
Financial Cost (2,101) (2,428) (2,741) (2,566) (2,786) (2,885) (2,999) (3,047) (9,835) (11,718)

Other income (expenses) "7 818 591 805 484 575 1,023 1,147 2,931 3229

Equity Shares 1,237 1,549 250 460 (48) (147) (263) (428) 3,49 (887)

Pretax profit 11,773 16,902 (7,854) r (9,200) (1,623) (5,643) 5,246 r (4,136) nm nm 11,621  (6,156) nm
Tax (184) 324 101 2,031 43 271 (467) (199) 2,273 (352)

Net Profit after Tax 11,589 17,226 (7,753) r (7,169) (1,581) (5,372) 4,779 r (4,335) nm nm 13,894  (6,508) nm
Minority Interest (470) (438) (200) 9) 23 16 30 66 (1,116) 134

Net Profit before Extra 11,120 16,788 (7,953) r (7,177) (1,557) (5,356) 4,809 r (4,269) nm nm 12,777  (6,374) nm
Foreign Gain (Loss) (6,908) (15,400) (5,431) 4,047 1,640 (720) (3,382) 5127 (23,392) 2,664

Extra. tems 0 0 0 2,163 0 485 0 4,224 1,863 4,709

Net Profit 4,212 1,388 (13,384) v (968) 82 (5,591) 1,427 v 5,081 256% nm (8752) 999 nm

Profitablility ratio (%)

Gross margin

Gross margin (with depreciation) 12.1% 13.3% 2.0% 2.0% 6.2% 3.6% 10.0% 4.1% 7.9% 6.0%
EBITDA margin 10.6% 12.0% 0.6% -0.8% 5.2% 26% 9.1% 3.3% 6.2% 51%
EBIT margin 6.7% 8.6% -3.3% -6.2% 0.5% -2.2% 4.6% -1.1% 22% 0.5%
Pretax profit margin 6.7% 8.6% -4.3% -7.3% -1.1% -3.8% 3.2% -2.5% 1.7% -1.0%
Net profit margin before extra items 6.3% 8.5% -4.3% -5.7% -1.1% -3.6% 3.0% -2.6% 1.9% -1.0%
Net profit margin 2.4% 0.7% -7.3% -0.8% 0.1% -3.8% 0.9% 3.1% -1.3% 0.2%

Source: Company
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Arabesque
S-Ray

Source: Settrade
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PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 468,953 683,954 621,631 664,020 683,550
Cost of good sold (386,190) (602,389) (555,882) (601,931) (598,208)
Gross Profit 82,763 81,565 65,749 62,089 85,342
SG&A (21,727) (38,973) (34,042) (34,529) (35,545)
EBITDA 61,036 42,592 31,707 27,559 49,797
Depreciation & Amortization (23,593) (27,563) (28,487) (27,163) (26,357)
EBIT 37,443 15,029 3,220 396 23,440
Equity Shares 6,841 3,496 (887) (500) (500)
Financial Costs (5,945) (9,835) (11,718) (10,291) (11,431)
Other Income 1,785 2,931 3,229 2,931 2,931
Other Expenses 0 0 0 0 0
Pretax Profit 40,123 11,621 (6,156) (7,464) 14,440
Tax (7,228) 2,273 (352) 836 (1,793)
Net Profit before minority 32,895 13,894 (6,508) (6,628) 12,647
Less Minority Interest (568) (1,116) 134 (750) (750)
Net Profit before Extra. 32,327 12,777 (6,374) (7,378) 11,897
Impairment loss on assets (8,784) (23,392) 2,664 0 0
Extraordinary items 21,430 1,863 4,709 0 0
Reported Net Profit 44,973 (8,752) 999 (7,378) 11,897
Net Profit (Ex Stock gain/loss and Extra) 44,973 (8,752) 999 (7,378) 11,897
EPS (Bt) 9.97 (1.94) 0.22 (1.64) 2.64

Statements of Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 55,613 25,940 37,319 12,107 15,556
Shor terminvestment 19,381 6,023 8,930 9,377 9,846
Accounts receivable -net 56,565 51,399 67,518 72,122 74,243
Inventories 69,725 76,619 68,517 74,193 73,734
Other current assets 5,960 12,028 4,589 4,902 5,047

Total Current Assets 207,244 172,009 186,874 172,701 178,425

Investments 80,780 87,311 80,910 80,023 79,136

Property, Plant & Equipment 289,579 296,321 285,860 283,696 282,339

Good wi il 75,518 73,746 76,089 76,089 76,089

Intangible assets 96,913 85,848 84,499 84,499 84,499

Deferred tax assets 2,892 2,818 3,068 3,068 3,068

Others 1,188 1,913 1,707 1,707 1,707

Total Assets 754,115 719,965 719,005 701,782 705,263
Loans and O/D from banks 2,423 4,318 2,203 2,313 2,429
Account payable-trade 97,456 81,332 96,988 90,702 90,141
Current portion 1 yr L/T loans 39,408 11,253 21,112 20,057 19,054
Other current liabilities 7,720 7,074 5,538 5,962 5,919

Total Current Liabilities 147,007 103,976 125,841 119,034 117,543

Long-term debt 233,497 286,241 266,787 266,787 266,787

Other 46,008 30,920 30,195 26,408 23,491

Total Liabilities 426,512 421,138 422,824 412,229 407,821
Paid-up share capital 45,088 45,088 45,088 45,088 45,088
Premium on share capital 36,937 36,937 36,937 36,937 36,937
Legal reserve 4,513 4,513 4,513 4,513 4,513
Reserve for expansion 13,255 13,255 13,255 13,255 13,255
Subordinated capital debentures 0 0 0 0 0
Unappropriated 213,214 194,806 194,877 187,499 194,637
Others ¥ 5235%  (3,299)¥  (5,775) (5,775) (5,775)

Total Equity before MI 318,242 291,300 288,895 281,516 288,655

Minority Interest 9,361 7,528 7,287 8,037 8,787

Total Equity 327,603 298,828 296,181 289,553 297,441

- ~ e -~ =} - = £ -~ = - = -
usSUNHannswéd nsiid 3170 aun 1 :amMswasa dau du 22 ua:Hov 2301 3u 23 auuAULDUG UYIVEAU Wauwsn nsvinw4 10500
swwvuatutsardulosdayaiiiusingua:dosubuitindatiold  udludialunisdugunnugndavua:aduauysnivavdoyadua T0sUSENHANNSWE n3dd da  RSarwaavduansiums
wWaguulavAnuifiurdaus:numsaicoa AUSINHlUSIBVIUAUUGTnslidaouSvaI0HiN S1evuaduiisngus:avAlwatdus:naumsdadutovavtinaonu TastulaildumssthHsadnuoutitinaonu
MsBorSoUIEHANNSWE H3DASIAISMVMISISUIA AUSINATUSIBOIL

4



TRINITY S Depart
TRINITY

SECURITIES PTTGC: 13 NNAWUS 2567

PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 58,147 (1,190) 13,069 2,077 25,121
Depreciation 23,593 27,563 28,487 27,163 26,357
Chg in w orking capital (7,228) 2,273 (352) 836 (1,793)
Tax paid (12,646) 21,530 (7,373) 0 0
Other operating activities 18,123 (25,291) 11,636 (16,005) (1,938)
CF from Operating 79,988 24,884 45,468 14,071 47,748
Capital expenditure (208,457) (21,467) (19,020) (25,000) (25,000)
Change in investments (13,780) 6,902 3,244 440 418
Other investing activities 0 0 0 0 0
CF from Investment (222,236) (14,565) (15,776) (24,560) (24,582)
Capital Increase 1,616 0 0 0 0
Debt Financing 127,033 26,483 (11,709) (945) (887)
Dividend (incl. tax) (13,486) (11,272) (1,127) 0 (4,759)
Other financing activities 38,386 (55,204) (5,476) (13,778) (14,071)
CF from Financing 153,549 (39,993) (18,312) (14,724) (19,717)
Change in Cash 11,300 (29,674) 11,379 (25,212) 3,449
Beginning Cash 44,313 55,613 25,940 37,319 12,107
Ending Cash 55,613 25,940 37,319 12,107 15,556
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 9.97 -1.94 0.22 -1.64 2.64
DPS 3.75 2.50 0.25 0.00 1.06
BV 70.58 64.61 64.07 62.44 64.02
CF 17.74 5.52 10.08 3.12 10.59
Liquidity Ratio (x)

Current Ratio 1.41 1.65 1.48 1.45 1.52
Quick Ratio 0.94 0.92 0.94 0.83 0.89
Profitability Ratio (%)

Gross Margin (Inc. Depre) 12.62% 7.90% 5.99% 5.26% 8.63%
EBITDA Margin 13.02% 6.23% 5.10% 4.15% 7.29%
EBIT Margin 7.98% 2.20% 0.52% 0.06% 3.43%
Net Margin 9.59% -1.28% 0.16% -1.11% 1.74%
ROE 14.59% -2.79% 0.34% -2.52% 4.05%
Efficiency Ratio

ROA 5.96% -1.22% 0.14% -1.05% 1.69%
ROFA 15.53% -2.95% 0.35% -2.60% 4.21%
Leverage Ratio (x)

Debt to Equity 0.87 1.04 1.00 1.03 1.00
Net Debt to Equity 0.63 0.93 0.84 0.95 0.91
Interest Coverage Ratio 6.30 1.53 0.27 0.04 2.05
Growth

Sales Grow th 42.41% 45.85% -9.11% 6.82% 2.94%
EBITDA Grow th 215.82% -27.54% -23.26% -12.72% 72.93%
Net Profit Grow th 22430.6% -119.46% N.A. -838.45% N.A.
EPS Grow th 22430.6% -119.46% N.A. -838.45% N.A.
Valuation

PER (x) 3.51 N.A. 157.95 N.A. 13.26
P/BV (x) 0.50 0.54 0.55 0.56 0.55
EV/EBITDA (x) 5.70 9.39 11.50 13.95 7.98
PICF (x) 1.97 6.34 3.47 11.21 3.31
Dividend Yield (%) 10.71% 7.14% 0.71% 0.00% 3.02%
Dividend Payout Ratio (%) 38% -129% 113% 0% 40%

Ly

- ~ Fo R P § o o= = -~ = - - Iy
usunHannswe nsua Yna lauﬁ' 1271AISWISA Jau BU 22 ua:Hov 2301 BuU 23 auuADULDUQO UYDVJAU Wauvsn asvinwy 10500

swwvuatutsardulosdayaiiiusingua:dosubuitindatiold  udludialunisdugunnugndavua:aduauysnivavdoyadua T0sUSENHANNSWE n3dd da  RSarwaavduansiums 5
wWaguulavAnuifiurdaus:numsaicoa AUSINHlUSIBVIUAUUGTnslidaouSvaI0HiN S1evuaduiisngus:avAlwatdus:naumsdadutovavtinaonu TastulaildumssthHsadnuoutitinaonu
MsBorSoUIEHANNSWE H3DASIAISMVMISISUIA AUSINATUSIBOIL



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



