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Year End: 2022A 2023A 2024A 2025F 2026F
Sales(Bt mn) 683,954 621,631 608,550 639,450 650,475
EBITDA(Bt mn) 45,523 34,936 28,193 39,448 45,681
Net Profit (Bt mn) (8,752) 999 (29,811) 1,418 5,199
EPS (Bt) (1.94) 0.22 (6.61) 0.31 1.15
i T o EV/EBITDA (x) 7.68 9.26 11.40 7.87 6.74
12nsSuns JVGAS, CFA
taunadeudn3insiA : 055680 PER(x) N.A. 79.88 N.A. 56.29 15.35
EEhcs Bty son PBV(x) 0.27 0.28 0.31 0.30 0.30
DPS(Bt) 1.00 0.75 0.50 0.13 0.46
Div Yield (%) 6% 4% 3% 1% 3%
ROE (%) -3% 0% -11% 1% 2%

Source: Company Data, Trinity Research
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Figure 1: PTTGC Quarterly Result

PTT Global Chemical Plc (PTTGC)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

2024 2025E
Revenues
Sales & Services 156,242 168,384 150,631 133,292 126,627 -5% -19% 608,550 639,450 -2%
COGS (Ex DA) (137,240)  (149,358)  (137,861)  (122,007)  (109,806) (546,465) (571,292)
Gross Profit 19,002 19,026 12,771 r 11,285 16,821 49% “11% 62,084 68,158 -6%
SG&A (8,604) (9,419) (9,472) (10,938) (9,943) (38,432) (33,251)
EBITDA 10,398 9,607 3,299 r 348 6,879 1879% -34% 23,652 34,907 -25%
Depreciation & Amortization r (6,707) v (8,285) r (7,328) (7,156) v (7,242) (29,476)  (24,977)
EBIT 3,691 1,322 (4,030) r (6,809) (364) nm nm (5,824) 9,930 nm
Financial Cost (3,067) (3,110) (3,089) (2,893) (2,900) (12,158)  (11,440)
Other income (expenses) 872 771 696 2,203 600 4,541 4,541
Equity Shares (332) (263) (9,344)‘ (728)‘ (400) (10,667) (500)
Pretax profit 1,165 (1,280) (15,767) r (8,226) (3,064) nm nm  (24,108) 2,532 nm
Tax (291) (903) 1,000 1,362 (306) 1,168 (364)
Net Profit after Tax 874 (2,183) (14,767) r (6,864) (3,370) nm nm  (22,940) 2,168 nm
Minority Interest (11) 8 194 13 (192) 204 (750)
Net Profit before Extra 863 (2,175) (14,573) r (6,851) (3,562) nm nm (22,736) 1,418 nm
Foreign Gain (Loss) (1,469) 878 3,221 (1,068) 600 1,562 0
Extra. ltems 0 3,143 (7,960) (3,819) (8,636) 0
Net Profit (606) 1,846 (19,312) v (11,738) (2,962) nm nm (29,811) 1,418 nm
Profitablility ratio (%)
Gross margin
Gross margin (w ith depreciation) 7.9% 6.4% 3.6% 3.1% 7.6% 5.4% 6.8%
EBITDA margin 6.7% 57% 2.2% 0.3% 5.4% 3.9% 5.5%
EBIT margin 2.4% 0.8% -2.7% -5.1% -0.3% -1.0% 1.6%
Pretax profit margin 0.7% -0.8% -10.5% -6.2% -2.4% -4.0% 0.4%
Net profit margin before extra items 0.6% -1.3% -9.7% -5.1% -2.8% -3.7% 0.2%
Net profit margin -0.4% 1.1% -12.8% -8.8% -2.3% -4.9% 0.2%

Source: Company, Trinity Research
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PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 683,954 621,631 608,550 639,450 650,475
Cost of good sold (602,389) (555,882) (546,465) (571,292) (575,511)
Gross Profit 81,565 65,749 62,084 68,158 74,964
SG&A (38,973) (34,042) (38,432) (33,251) (33,825)
EBITDA 42,592 31,707 23,652 34,907 41,139
Depreciation & Amortization (27,563) (28,487) (29,476) (24,977) (27,324)
EBIT 15,029 3,220 (5,824) 9,930 13,815
Equity Shares 3,496 (887) (10,667) (500) (500)
Financial Costs (9,835) (11,718) (12,158) (11,440) (11,028)
Other Income 2,931 3,229 4,541 4,541 4,541
Other Expenses 0 0 0 0 0
Pretax Profit 11,621 (6,156) (24,108) 2,532 6,828
Tax 2,273 (352) 1,168 (364) (879)
Net Profit before minority 13,894 (6,508) (22,940) 2,168 5,949
Less Minority Interest (1,116) 134 204 (750) (750)
Net Profit before Extra. 12,777 (6,374) (22,736) 1,418 5,199
Impairment loss on assets (23,392) 2,664 (8,636) 0 0
Extraordinary items 1,863 4,709 1,562 0 0
Reported Net Profit (8,752) 999 (29,811) 1,418 5,199
Net Profit (Ex Stock gain/loss and Extra) (8,752) 999 (29,811) 1,418 5,199
EPS (Bt) (1.94) 0.22 (6.61) 0.31 1.15

Statements of Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 25,940 37,319 32,745 25,866 27,217
Shor terminvestment 6,023 8,930 365 383 402
Accounts receivable -net 51,399 67,518 53,485 56,201 57,170
Inventories 76,619 68,517 65,222 68,185 68,688
Other current assets 12,028 4,589 4,317 4,536 4,615

Total Current Assets 172,009 186,874 156,134 155,171 158,092

Investments 87,311 80,910 65,968 65,968 65,968

Property, Plant & Equipment 296,321 285,860 267,769 267,793 265,469

Good wiill 73,746 76,089 71,015 71,015 71,015

Intangible assets 85,848 84,499 80,488 80,488 80,488

Deferred tax assets 2,818 3,068 3,578 3,578 3,578

Others 1,913 1,707 891 891 891

Total Assets 719,965 719,005 645,844 644,905 645,501
Loans and O/D from banks 4,318 2,203 1,115 1,171 1,230
Account payable-trade 81,332 96,988 83,918 86,085 86,721
Current portion 1 yr L/T loans 11,253 21,112 23,634 22,452 21,330
Other current liabilities 7,074 5,538 5,463 5,656 5,718

Total Current Liabilities 103,976 125,841 114,131 115,365 114,999

Long-term debt 286,241 266,787 233,085 233,085 233,085

Other 30,920 30,195 30,035 26,262 23,354

Total Liabilities 421,138 422,824 377,251 374,711 371,438
Paid-up share capital 45,088 45,088 45,088 45,088 45,088
Premium on share capital 36,937 36,937 38,215 38,215 38,215
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 16,927 16,927 16,927
Unappropriated 194,806 194,877 161,363 162,213 165,333
Others oo 32097 (57757 (17,731) (17,731) (17,731)

Total Equity before Ml 291,300 288,895 261,631 262,481 265,601

Minority Interest 7,528 7,287 6,962 7,712 8,462

Total Equity 298,828 296,181 268,593 270,194 274,063

Assumption

Assumptions 2022A 2023A 2024A 2025F 2026F

Crude Intake (Mil bbl) 65.70 65.70 65.70 65.70 65.70

Market GRM ($/bbl) 6.00 9.00 5.00 5.00 6.00

Market P2F ($/ton) 100 50 40 50 70
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PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit (1,190) 13,069 (18,820) 13,221 17,106
Depreciation 27,563 28,487 29,476 24,977 27,324
Chg in w orking capital 2,273 (352) 1,168 (364) (879)
Tax paid 21,530 (7,373) 7,074 0 0
Other operating activities (25,291) 11,636 5,197 (3,092) (384)
CF from Operating 24,884 45,468 24,096 34,742 43,168
Capital expenditure (21,467) (19,020) (2,301) (25,000) (25,000)
Change in investments 6,902 3,244 22,996 (18) (19)
Other investing activities 0 0 0 0 0
CF from Investment (14,565) (15,776) 20,694 (25,018) (25,019)
Capital Increase 0 0 18,206 0 0
Debt Financing 26,483 (11,709) (32,269) (1,126) (1,064)
Dividend (incl. tax) (11,272) (1,127) (3,381) (567) (2,080)
Other financing activities (55,204) (5,476) (31,920) (14,910) (13,654)
CF from Financing (39,993) (18,312) (49,364) (16,603) (16,798)
Change in Cash (29,674) 11,379 (4,574) (6,879) 1,350
Beginning Cash 55,613 25,940 37,319 32,745 25,866
Ending Cash 25,940 37,319 32,745 25,866 27,217
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS -1.94 0.22 -6.61 0.31 1.15
DPS 1.00 0.75 0.50 0.13 0.46
BV 64.61 64.07 58.03 58.21 58.91
CF 5.52 10.08 5.34 7.71 9.57
Liquidity Ratio (x)

Current Ratio 1.65 1.48 1.37 1.35 1.37
Quick Ratio 0.92 0.94 0.80 0.75 0.78
Profitability Ratio (%)

Gross Margin (Inc. Depre) 7.90% 5.99% 5.36% 6.75% 7.32%
EBITDA Margin 6.23% 5.10% 3.89% 5.46% 6.32%
EBIT Margin 2.20% 0.52% -0.96% 1.55% 2.12%
Net Margin -1.28% 0.16% -4.90% 0.22% 0.80%
ROE -2.79% 0.34% -10.56% 0.53% 1.91%
Efficiency Ratio

ROA -1.22% 0.14% -4.62% 0.22% 0.81%
ROFA -2.95% 0.35% -11.13% 0.53% 1.96%
Leverage Ratio (x)

Debt to Equity 1.04 1.00 0.99 0.98 0.96
Net Debt to Equity 0.93 0.84 0.86 0.88 0.86
Interest Coverage Ratio 1.53 0.27 -0.48 0.87 1.25
Growth

Sales Grow th 45.85% -9.11% -2.10% 5.08% 1.72%
EBITDA Grow th -27.54% -23.26% -19.30% 39.92% 15.80%
Net Profit Grow th -119.46% N.A. -3083.65% N.A. 266.66%
EPS Grow th -119.46% N.A. -3083.65% N.A. 266.66%
Valuation

PER (x) NA. 79.88 NA. 56.29 15.35
P/BV (x) 0.27 0.28 0.31 0.30 0.30
EV/EBITDA (x) 7.68 9.26 10.80 7.87 6.74
PICF (x) 3.21 1.76 3.31 2.30 1.85
Dividend Yield (%) 5.65% 4.24% 2.82% 0.71% 2.61%
Dividend Payout Ratio (%) -52% 338% -8% 40% 40%
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