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Year End: 2023A 2024A 2025F 2026F 2027F
Sales(Bt mn) 621,631 608,550 487,585 650,475 650,475
EBITDA(Bt mn) 34,936 28,193 17,929 45,681 45,520
Net Profit (Bt mn) 999 (29,811) (14,600) 5,199 7,796
EPS (Bt) 0.22 (6.61) (3.24) 1.15 1.73
EV/EBITDA (x) 10.04 12.36 17.32 5.89 5.83
PER(x) 106.95 N.A. N.A. 20.55 13.71
PBV(x) 0.37 0.41 0.37 0.37 0.36
DPS(Bt) 0.75 0.50 0.50 0.46 0.69
©on3uns dvUAS, CFA, COF Div Yield (%) 3% 2% 2% 2% 3%
LlaUn:deudN3IAS 1A | 055680 ROE (%) 0% -11% -5% 2% 3%
e-mail : ekkarin@trinitythai.com Source: Company Data, Trinity Research
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Figure 1: PTTGC Quarterly Result

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

(Unit : Btm) 1024 2024 3024 4024 1025 plevi 3Q25 4Q25 %QoQ %YoY 2024 2025E %YoY
Revenues

Sales & Services 156,242 168,384 150,631 133,292 133,180 133,859 127,531 93,014 -5% -15% 608,550 487,585 -20%
COGS (Ex DA) (137,240)  (149,358)  (137,861)  (122,007)  (120,126)  (122,133)  (115,048) (82,447) (546,465) (439,754)

Gross Profit 19,002 19,026 12,771 r 11,285 13,054 11,726 12,483 r 10,567 6% 2% 62,084 47,830 -23%
SG&A (8,604) (9.419) (9,472) (10,938) (8,459) (8,676) (8,549) (7,084) (38,432) (32,768)

EBITDA 10,398 9,607 3,299 v 348 4,595 3,051 3,934 4 3,483 29% 19% 23,652 15,062 -36%
Depreciation & Amortization (6,707) 82857  (7,328) (7.,156) 67207 (65897 (6,689 (6,385) (29,476)  (26,383)

EBIT 3,691 1,322 (4,030) r (6,809) (2,125) (3,538) (2,755) r (2,902) nm nm  (5824) (11,320) nm
Financial Cost (3,067) (3,110) (3,089) (2,893) (2,539) (2,541) (2,375) (1,343) (12,158)  (8,798)

Other income (expenses) 872 77 696 2,203 1,009 7 981 160 4,541 2,867

Equity Shares (332) (263) (9,347 (728) (138) (148) 100 (1,362) (10,667)  (1,547)

Pretax profit 1,165 (1,280) (15,767) v (8,226) (3,793) (5,511) (4,049) 4 (5,447) nm nm (24,108) (18,800) nm
Tax (291) (903) 1,000 1,362 (264) (435) 769 (647) 1,168 (577)

Net Profit after Tax 874 (2,183) (14,767) r (6,864) (4,057) (5,946) (83,280) r (6,093) nm nm  (22,940) (19,377) nm
Minority Interest (11) 8 194 13 47 136 152 637 204 972

Net Profit before Extra 863 (2,175) (14,573) v (6,851) (4,011) (5,810) (3,128) 4 (5,456) nm nm (22,736) (18,405) nm
Foreign Gain (Loss) (1,469) 878 3,221 (1,068) 1,250 351 201 1,399 1,562 3,201

Extra. tems 0 3,143 (7,960) (3,819) 194 1,842 12 (1,444) (8,636) 603

Net Profit (606) 1,846 (19,312) v (11,738) (2,567) (3,616) (2,915) v (5,502) nm nm (29,811) (14,600 nm
Profitablility ratio (%)

Gross margin

Gross margin (w ith depreciation) 7.9% 6.4% 3.6% 3.1% 4.8% 3.8% 4.5% 4.5% 5.4% 4.4%

EBITDA margin 6.7% 5.7% 2.2% 0.3% 3.4% 2.3% 3.1% 3.7% 3.9% 3.1%

EBIT margin 2.4% 0.8% -2.7% -5.1% -1.6% -2.6% -2.2% -3.1% -1.0% -2.3%

Pretax profit margin 0.7% -0.8% -10.5% -6.2% -2.8% -4.1% -3.2% -5.9% -4.0% -3.9%

Net profit margin before extra items 0.6% -1.3% -9.7% -51% -3.0% -4.3% -2.5% -5.9% -3.7% -3.8%

Net profit margin -0.4% 1.1% -12.8% -8.8% -1.9% -2.7% -2.3% -5.9% -4.9% -3.0%

Source: Company, Trinity Research

- ~ PO R P §
UusunHannsweg nsua v

a 1avi 1 29mswisa dau Su 22 ua:Aov 2301 Su 23 auuADULDUG WWIVAAU WAUISA ASVINWY 10500

swwvuatutsarmdulosdayaiiiusingua:dosnbunitindatiold  udludialunisdugunnugndavua:aduauysnivovdoyadua TasuSENHANNSWE n3dd da  WSarwaavouansiums 2
Wasuuwlavanuiiuxdaus:uirumsaicon Ausintusisviuatuiloslidovudvaiokin steviuatuiisonus:avAtiatdus:naunmsdadutouavtinavnu Taslulabumssihmsasnuoutitinaonu
MsdorSoUIEHANNSWE H3DASIAISMYMISISUIOY AUSINATUSIBOIL



TRINITY ‘ e s e 3 G D 9,0 dmr tor

SECURITIES PTTGC: 10 nuATWUS 2569
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PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 621,631 608,550 487,585 650,475 650,475
Cost of good sold (555,882)  (546,465)  (439,754)  (575511)  (575,672)
Gross Profit 65,749 62,084 47,830 74,964 74,803
SG&A ¥ o (34042)7 (38432)7 (32,768)F (33,8257  (33,825)
EBITDA 31,707 23,652 15,062 41,139 40,978
Depreciation & Amortization ¥ o (28487)F (29,476)7 (26383)F (27,3247  (27,163)
EBIT 3,220 (5,824) (11,320) 13,815 13,815
Equity Shares (887) (10,667) (1,547) (500) (500)
Financial Costs (11,718) (12,158) (8,798) (11,028) (8,077)
Other Income 3,229 4,541 2,867 4,541 4,541
Other Expenses v o” o” o” o” 0
Pretax Profit (6,156) (24,108) (18,800) 6,828 9,779
Tax (352) 1,168 (577) (879) (1,233)
Net Profit before minority (6,508) (22,940) (19,377) 5,949 8,546
Less Minority Interest r 1347 2047 972" (750) ¥ (750)
Net Profit before Extra. (6,374) (22,736) (18,405) 5,199 7,796
Impairment loss on assets 2,664 (8,636) 603 0 0
Extraordinary items 4,709 1,562 3,201 0 0
Reported Net Profit 999 (29,811) (14,600) 5,199 7,796
Net Profit (Ex Stock gain/loss and Extra) 999 (29,811) (14,600) 5,199 7,796
EPS (Bt) 0.22 (6.61) (3.24) 1.15 1.73

Statements of Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 37,319 32,745 18,925 14,926 18,409
Shor term investment 8,930 365 2,346 2,463 2,586
Accounts receivable -net 67,518 53,485 44,546 59,428 59,428
Inventories 68,517 65,222 59,060 77,292 77,314
Other current assets 4,589 4,317 10,375 13,841 13,841

Total Current Assets 186,874 156,134 135,252 167,951 171,579

Investments 80,910 65,968 57,434 57,434 57,434

Property, Plant & Equipment 285,860 267,769 256,541 254,216 252,053

Good will 76,089 71,015 74,390 74,390 74,390

Intangible assets 84,499 80,488 77,689 77,689 77,689

Deferred tax assets 3,068 3,578 4,301 4,301 4,301

Others 1,707 891 766 766 766

Total Assets 719,005 645,844 606,373 636,747 638,212
Loans and O/D from banks 2,203 1,115 2,182 2,291 2,406
Account payable-trade 96,988 83,918 96,251 126,139 126,175
Current portion 1 yr L/T loans 21,112 23,634 10,496 9,971 9,473
Other current liabilities 5,538 5,463 5,014 6,484 6,484

Total Current Liabilities 125,841 114,131 113,943 144,886 144,537

Long-term debt 266,787 233,085 167,424 167,424 167,424

Other 30,195 30,035 29,236 25,690 22,969

Total Liabilities 422,824 377,251 310,603 338,000 334,930
Paid-up share capital 45,088 45,088 45,088 45,088 45,088
Premium on share capital 36,937 38,215 38,215 38,215 38,215
Legal reserve 4,513 4,513 4,513 4513 4513
Reserve for expansion 13,255 13,255 13,255 13,255 13,255
Subordinated capital debentures 0 16,927 61,770 61,770 61,770
Unappropriated 194,877 161,363 143,372 145,598 149,383
Others (5,775) (17,731) (16,272) (16,272) (16,272)

Total Equity before MI 288,895 261,631 289,941 292,168 295,953

Minority Interest 7,287 6,962 5,829 6,579 7,329

Total Equity 296,181 268,593 295,770 298,747 303,282

Assumption

Assumptions 2023A 2024A 2025A 2026F 2027F

Crude Intake (Mil bbl) 65.70 65.70 65.70 65.70 65.70

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

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

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 13,069 (18,820) (5,225) 17,106 17,106
Depreciation 28,487 29,476 26,383 27,324 27,163
Chg in w orking capital (352) 1,168 (577) (879) (1,233)
Tax paid (7,373) 7,074 (3,804) 0 0
Other operating activities 11,636 5,197 21,324 (4,761) 497
CF from Operating 45,468 24,096 38,101 38,790 43,533
Capital expenditure (19,020) (2,301) (15,731) (25,000) (25,000)
Change in investments 3,244 22,996 5,831 (117) (123)
Other investing activities 0 0 0 0 0
CF from Investment (15,776) 20,694 (9,899) (25,117) (25,123)
Capital Increase 0 18,206 44,843 0 0
Debt Financing (11,709) (32,269) (77,733) (416) (384)
Dividend (incl. tax) (1,127) (8,381) (2,254) (2,080) (3,118)
Other financing activities (5,476) (31,920) (6,877) (15,177) (11,424)
CF from Financing (18,312) (49,364) (42,021) (17,672) (14,927)
Change in Cash 11,379 (4,574) (13,820) (3,999) 3,483
Beginning Cash 25,940 37,319 32,745 18,925 14,926
Ending Cash 37,319 32,745 18,925 14,926 18,409
Key Ratios
Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)
EPS 0.22 -6.61 -3.24 1.15 1.73
DPS 0.75 0.50 0.50 0.46 0.69
BV 64.07 58.03 64.30 64.80 65.64
CF 10.08 5.34 8.45 8.60 9.66
Liquidity Ratio (x)
Current Ratio 1.48 1.37 1.19 1.16 1.19
Quick Ratio 0.94 0.80 0.67 0.63 0.65
Profitability Ratio (%)
Gross Margin (Inc. Depre) 5.99% 5.36% 4.40% 7.32% 7.32%
EBITDA Margin 5.10% 3.89% 3.09% 6.32% 6.30%
EBIT Margin 0.52% -0.96% -2.32% 2.12% 2.12%
Net Margin 0.16% -4.90% -2.99% 0.80% 1.20%
ROE 0.34% -10.56% -5.17% 1.75% 2.59%
Efficiency Ratio
ROA 0.14% -4.62% -2.41% 0.82% 1.22%
ROFA 0.35% -11.13% -5.69% 2.05% 3.09%
Leverage Ratio (x)
Debt to Equity 1.00 0.99 0.62 0.62 0.61
Net Debt to Equity 0.84 0.86 0.55 0.56 0.53
Interest Coverage Ratio 0.27 -0.48 -1.29 1.25 1.71
Growth
Sales Grow th -9.11% -2.10% -19.88% 33.41% 0.00%
EBITDA Grow th -23.26% -19.30% -36.41% 154.79% -0.35%
Net Profit Grow th N.A. -3083.65% N.A. N.A. 49.95%
EPS Grow th N.A. -3083.65% N.A. N.A. 49.95%
Valuation
PER (x) 106.95 N.A. N.A. 20.55 13.71
P/BV (x) 0.37 0.41 0.37 0.37 0.36
EV/EBITDA (x) 10.04 11.76 14.82 5.89 5.83
P/CF (x) 2.35 4.43 2.80 2.75 2.45
Dividend Yield (%) 3.16% 2.11% 2.11% 1.95% 2.92%
Dividend Payout Ratio (%) 338% -8% -15% 40% 40%
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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
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