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Downside $11a salodukuutwulau

1SnAULIBUGUGIAILUEN “Fo” uam’wT?umu 29.50 un 1S10ADY
fvoa 1) anwﬁﬁﬁuwoumumsumo 2) gUnudoutliuane Olefm
U 2024-25E (Aaludadounsuig 47% vovl 2023) La:msav
Gowr PTTAC ua: Vencorex Ul 2H24E $ognsudlusimwoaunos
1o loglul 2025E PTTGC [dsulisvkyun 1) guavAdoutauluane
Aromatic (Aalludagounisune 32% vovd 2023) 2) nistaula
EBITDA yov High Value Product (AIInex) +15%YoY awdsuieuns
uwmwuuu Uoquus1AmRUQNEOUIER 0.4xPBV'24 (-1.75SD yov
Aaay 10 Udoukav) mﬂowmloaanauUImsmuuo\)Tnan 0.6x

PBV'24 wdounvsasiouluwal 2024-25E A 1.7%

Allnex S-curve KU

usUNBuLhlussAo Coating Resins 1S1ANQ3USUeuMSUET 2028E of)
A 1.1 & udu 910 7.5 uaudulud 2023 kéoraldumsiaulalaasn 8% do
U (CAGR) d$u 5 Udokln ua:A1a310 EBITDA R 470 dugls (Mo
uSuNDWhKkLg 500 dwugls) Wl 2028E 91n 247 dugls Wl 2023 Aa
Wunisiaula 14% dol u 5 Udokdn (CAGR) @oandovAulduavnu
lawnzdouuov Allnex Ul 2024E o 120 dukSoryarsy o1nduavnu
ADKUQ 271 31UIKSEYAKST (44% yoviBuavnuivkua) lagilduavnu
Wududu 490 dutkdoeyaksglul 2028 E (100% yovIBUAYNUTOY
usyn)

Avoanisdvdosmiut) 2024 E udadulut 2025E

1s1AManIsairinlstut 2024-25E f 1.9 Wuduuan (+87%YoY) ua: 6.8
WUAuuIN (+265%YoY) anuaiau AQDINNISWUAIUOVEoUEIDSIAN
Uov PX (Paraxylene) lla: BZ (Benzene) O'IUE-iOULﬁUQUa\)FﬂuU 2024-
25E dvdoudivsiniuov HDPE (High Density Polyethylene) ias PP
(Propylene) UsSuddavintouaiuguniudoutiulutl 2024-25E Aol
A lsAvN&a10soUWanNs:NUYOY Single Gas Pool Price 110 wdgv{Usou
Aun1sdvdesA1dunswe u PTTAC wa: Vencorex lagn1voussnAla
uurinuanulu 2H24E ua:masbyadiluiau 2 kiiuduuin

0 (We assumed) 1,866 0.4 66.10 29.50
(10,000) (8,134) (1.80) 63.80 28.50
(20,000) (18,134) (4.02) 61.62 27.50

[SUUN3ASIEKADgMILIUELN “BD”

UszlDuyarmwWugiu 29.5 uin AMuoseudos PBY A 0.45x (-1.75SD uov
A11039 10 Udourav) lagaouduwuss:k31omdoudivsimilasial
fiu PBV yovUSUN @oandonluRAmoidasiu mindmsdvdosryadl 2
kijuduuin dowalkyarimoUeyddokuanaw 4.5 uin (KAl PBV 0.45
i 9:avlks1AmUKuIganaL 2 uiny ogvisAioy s1eAsavnalddou
weytdusrgnisnoueyd ldowadons:uavuaa mlRusSENgvausa
Meluwa lagmadasimaaautnuiSudunan 1.9% Ul 2024-25E
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Fair price: Bt29.50

Upside (Downside): 2.6%

Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

Major Shareholders

PTTGC TB

28.75

129,629

4,509

10.00
41.25/22.80
37.00/11.26
6.35

54.81

92,372

>30 of Net Profit
Industrais
Petrochemicals & Chemicals
AAAAA
Certified

27 Feb 24

PTT Public Company Ltd

Thai NVDR Company Ltd

Siam Management Holding Co Ltd
HMC Polymer Ltd

45.18
4.79
3.00
1.85

FIDELITY EMERGING MARKETS FUND 1.76

Key Financial Summary

Year End Dec 2022A
Revenue (Bt m) 683,954
Net Profit (Bt m) (8,752)
NP Growth (%) (119)
EPS (Bt) (1.94)
PER (x) (14.8)
BPS (Bt) 66.3
PBV (x) 0.4
DPS (Bt) 1.00
Div. Yield (%) 35
ROA (%) (1.2)
ROE (%) (2.9

Source: Pi Estimated

2023A 2024E 2025E
621,631 554,355 555,831
999 1,866 6,805
(111) 87 265
0.22 0.4 1.51
129.7 69.5 19.1
65.7 66.1 67.4
0.4 0.4 0.4
0.75 0.50 0.50
2.6 1.7 1.7

0.1 0.3 1.0

0.3 0.6 2.2
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anueu=ssNY

USUN WAR Tnauoa 1nDAoa Us:noussio kang 5 nau o1n 1) ssAnllasdudu (Upstream) Us:noudos 3 waaneur 1aun Tsvnau, o:
Tswand, lolawud WBunvgnaauasking 2) ssioUlasiabdunaty (Intermediates) thUlasiATTUdUUIWUYAATRAUKNEOseUR oA
londulnanoa ua:nsaiNiswmanusana 3) ssAolwaluasuazindsneur (Polymers & Chemicals) dwUmsmUﬁunammquga Azolu
Sagaulugaanknssy of Wawaratinlwalenaunoukunudugy Wawanatnlwalwswau 4) ssﬁow31ac‘mﬁomwua:wémﬁmﬁuﬁo
ADWELEU (Bio & circularity) thwaafeuriAlgludanaumnsssuna o1n tiudu thuws Tududas thlunaaldlugaaiknssucog
01N QUENKNSSUEN QUENKASSUOIKIS 5) sSARIATANBTAWIAY (Performance Chemicals) 1unaaneurinthUldlugaaknssURD
mstaulagy o1n gaaknssugugud foadw waraandAonssy TagTul 2023 wudh ssaoUlasdudu Ddadou flsAiouaantdy MG
AdousIAMIE:AAadIKUNG(EBITDA) godiv 61% aundoy ssiogsiolwalosuazialneurisiawiAy 18%, 15% mudidu lagay
ssAnavna1oAaLlu 80% uov EBITDA ads 3 Udouka 3nmonvusingviidkug EBITDA Ul 2030 lagiluluR ssivssaolwaluos
Ua-lADAEUrIBTQWIAY 22% A 31% MUAAU R¥ogWuyam IkAUSSAolUSIE:EnD

Inspagiogsio
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Source: Pi research, company data
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uwuwvssnoulasiAl

Tasvagvuovusinasaungudoudtlasiabduth Tagdsaaaudvduon Avthudu (Crude Oil), AoULQULAN (Condensate), ANt
5SSUHA (Natural Gas) laguhdhwuau hdns:uoumsnau kavondu thiuwnikin (Heavy Naphtha) uazrsutanianiunaatlas
(Adango:lsundnd (Aromatics) 910 wis1{sau (PX: Paraxylene), lWuBu (BZ: Benzene) WoansTolaWud (olefin) W@3aguuwnitun
(nght Naphtha) 2nlsvndu La:Assssuya lUuomaoum\mu lumswaa nau (Ethylene), Iwswau (Propylene) kanonldulasi
Judu kavoInUUOALhIUINEns:uoumsiabiwal’laUTasAbIU navuasthdunawililusaadaulkautlasiaidulals (1Adseur)
lagang Aromatics 9:1GWAOAEUr 1A IwAOAAU tNsWN1taa (PET : Polyethylene Terephthalate) uﬂUT&TuQmmhnssua\)no, )
niuoalolu (EA: Ethanolamine) U UT8lugaatknssuquadouuynna, Iwaalasu (PS: Polystyrene) UnUT3lugaaiknssunIsNan
13ovBIWWh douane Olefin o:ldnaaseur walRaU (PE : Polyethylene) thludesoalllu HDPE (High Density Polyethylene) ,LDPE
(Low Density Polyethylene), LLDPE (Linear Low Density Polyethylene) anlglugaainnssuussyneur doulwalwswau (PP
:Polypropylene) anldlugaanknssuussafauAnidntuauanuacudouldaonsi PE Taslut 2023 uSENDUSLIEUMSESOURA 9.7 &u
au (lUsoussAowaratindomwlla:sSADIANAEUBTOWLAY) Tagddadounisunedod Ethylene 24%, PTA 14%, PX 13%, HDPE 10%,
LLDPE 7% audidu

uwuvgsnoUlasiAl

Business Value Chain

sﬁ%w‘@&%i‘& l]"‘%dw ey (&) \:; ‘@?‘ / d‘&‘?fb ¥ \ = 1": [ : }:‘fg

Source: Pi research, company data
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ssADIADNEUNIBUQWIAY S curve TKL

Tasusonkanlungulre Allnex DUSLeUMsEAQIlU 96% UovNaUSSADIATAABTOWIAY FOAITUSSAONANTEUR Coating Resins
AguanstAdouliazansi@uuavaksuldaudaqnaus:inn U 10 wdn wanadn Wudu lagsasiilsonnnsdilliuviuyovusSENnoukn
aonle ME AFousAT (EBITDA margin) Uovndud ogh 7% (KINWOISEUNIaW: Allnex 9:08R 11%) INASIANLALUOVUSENA 6%
vovl 2023 FvaoandovAuthknglumsimudadoussiotninauriwtAulu 31 % WU 2030 (au Ful 2023 Ddadouagh 18%) lagyar
aanqueovindouagh 3 kiuduaoaaSansy e auU 2020 wududu 4 Suceaasarsy Wl 2025 Aallumsidulatads 5% dod lag
doun Allnex WGUAR as@ULCY (LRA), UsQFigd (RAD), wiolao$ (PCR), AsoaavAines (XLR) dvuidulaads 6% deol douinndn
Qaaknssun 5% dol Tag Allnex dolludoudAeylunisiaulagnaluounnauovusin aoandovAumsiinkiig EBITDA 91nssADsSAD
IndneuristiowiAvidudadou 31% WY 2030 (eu Ul 2023 Ddadouag 18%)
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Source: company data
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Source: company data Source: Pi research, company data
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gaaknssullasiAi

PTT Global Chemical PCL

daaknssullastAb wuvidkanqg 2 ang laun 1) Telawud (Olefin) las 2) olsunan (Aromatic) TOEJTOlaWUauU\)TOHanq 3n 2 ang Ao
1.1) 1AEU (ethylene) anthlulElugaaknssuLWALNDI® o1 woathdu, uoauu, gowanadn, dodh, ussofieuridhksurhAcuaE:onq,
Naasu, uoauBsLY, UNUFEU Tagmv CMA Energies (USUNAUZNUIS:KI10US:INARTADLIGEOMEYIUQOEKNSSUWADRIU) MANSAIS
HDPE uoUmuaoummanuosﬂuU 2024-25E 1.2) IwsWau (propylene) mmsauwuﬂumuTomamhaw 01N USSYAEUrILIUUZOUADLIA LU
udv vovldluasoou dulsta:aone souRvasadusUBudouuNalkeywu Fudougnueud Tagnmv CMA MAMSEIS PP o: iAagUmu
doulunvl 2024-25E douslsnan wuvldkana 2 ane 2.1) Tau (Xylene) WBlusaanknssuwanadn o1n voalh, 1nSovUsp 3ANDED
ansathiurhidgaanknssuavne wuthluwaador Tagnmo CMA AmaMsaisn PX o:iaguavAdouliuvl 2024-25E 2.2) WUBU
(Benzene) oAU UTEIUQOENKASSUED, WOBAWON, USSAIEU, SoUNvanstndou Tagnv CMA AMamsaisn BZ 1dhgoaauqalul 2024 ua:

nauwbeUavAdoulauiul 2025

AP/ME PX Capacity Addition vs. Demand Growth AP/ME BZ Capacity Addition vs. Demand Growth

I PX Effective Capacity Addition PX Demand Growth BZ Demand Growth

Operating rate (%) I BZ Effective Capacity Addition Operating rate (%)

JG Summit (Jan)

Mt Zhejiang 2 (Mar] - Mt
9 - Durljsyir?g\:-'eilia)n (Sep) v 90% 5 - LG Chem (Apr) PetraChina (Feb] - 90%
CNOOC, Ningbo Daxie (Mar) GS Caltex (Jul) CNOOC, Ningho Daxie (Mar)
€NOOC Huizhou, #2 (Jul) Zhejiang 3 (Aug) CNOOC Huizhoy, #2 (Jul)
7 1 | L 80% ejiang 4 (Dec) 0 ! L go%
Zhejiang | 3 - 1
5 Fujian (Aug) - 3.2 3.1 [l -
Zhejiang 4 (Dec) ! 70% | 1.5 13 [ 70%
3 ! £ 1.0 Z2 | 10
: 1 1.6 0.3 | F 0.5
L ! - 60% : 0.5 0.9 y I 60%
i
i :
1) - 07 i - 50% (1) - 0.6 50%
2019 2020 2021 2022 2023 2024 1H'24 2H'24 2025 2019 2020 2021 2022 2023 2024 1H'24 2H24 2025

Source: CMA, Pi research Source: CMA, Pi research

guavAua:@UmMuyav HDPE

guavAllaz:gumuyev PP

| AP/ME HDPE Capacity Addition vs. Demand Growth ' AP/ME PP Capacity Addition vs. Demand Growth

I HDPE Effective Capacity Addition HDPE Demand Growth —— Operating rate (%) I PP Effective Capacity Addition PP Demand Growth —— Operating rate (%)
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0.5 } 0.2 ' 2.2 } 22
0 : 50% g | 50%
I
\ I

2019 2020 2021 2022 2023 1H'24 2H24

2024

2025 2024 1H24 2H'24 2025

2019

2020 2021 2022 2023 |

Source: CMA, Pi research
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flsansusudsiumudoucvsimuazusuneumsunguow Allnex

sIMamsalirislul 2024-25E A 1.9 WUAUUIN (+87%YoY) Lia: 6.8 WUAIUUIN (+265%Y0Y) Mud1aU (SOUNans:NUuov Single Gas
Pool Price 1A udgolusouAumsavdogaunswel Tu PTTAC uia: Vencorex lagniousdnaadidyadiluiau 2 kijuduuin ua=uurn
vianulu 2H24) TagrlsUnawudsndoudiosiAuen PX (Paraxylene) Ua: BZ (Benzene) cudsutiuguavAlull 2024-25E dodou
dvs1AUoY HDPE (High Density Polyethylene) ia: PP (Propylene) USudoavidndosmugumudouiulut 2024-25E dou Allnex
1s1MasUseuMsunglut 2028E ogf 1.1 dudu 910 7.5 uaudulut 2023 KdeAalumsiaulaaun 8% dol d1ksu 5 UToKUN Las
A1031 Allnex D EBITDA fi 470 dugls (mousuniithking 500 augls) Wl 2028E 910 247 dugls Wl 2023 Aalumsiaula 14%
dol u 5 Udhokth doandevAuduavnuiawzdouuoy Allnex U 2024E ogh 120 &AuKSgeyarsy 91nIBUALNURDKUQ 271 AU
IKSueyaksy (Aaldu 44% vovtBuavnuivkua) Tagiduavnuiwuduldu 490 Aurssayarsglut 2028E (Fadou 100% vovBUALNU
UoDUSUN) la:aoandovAUMSIUNKUNY EBITDA mnssiossAnlAlifcuristiawiAuludadou 31% Ul 2030 (eu Ul 2023 daadouog

fi 18%)
doucdvsim (Spread) flsgnsusSudotulu 2024-25E
(Mb)
(US$/Ton) 50000 w08
800
700 40,000
600 30,000
500
400 - —= 20,000
300 - 10,000 6,805
200 999 1,866
700 0 il — [ |
0 (10,000) -
2021 2022 2023 2024E 2025E (8,752)
———HDPE - Naphtha ==—=PP - Naphtha (20,000)
2021 2022 2023 2024E 2025E
== PX - Condensate BZ - Condensate
Source: Pi research, company data Source: Pi research, company data
Useunmsuguov Allnex l\‘)ua\)nuua\) Allnex ua: dadou l\‘)ua\)r!u
s Volume (ton) Adj EBITDA (EURE Mn) (RHS) EURE million US% gglhon i Allnex Capx %AlInex to total CAPX (RHS) 100%
c 12 500
2 NoY 500
£ CAGR*% 450 80%
5 05 ' [ wo 400 -
0.6 350 300

40%
200

0.4 300
20%
200 0 0%
2022 2023 2024E 2025E 2026E 2027E  2028E 2022 2023 2024E 2025E 2026E 2027E 2028E

Source: Pi research, company data Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

PTT Global Chemical PCL

Downside 9110 SOUDIYKUULWULGU

wusth “8o” AyaAWugnu 29.5 UIN AUDUADEDS PBV ratio HULUONMLIUNISATUDEUYAATUOLRURIKUIEL LHOLOINSSADKAN
ReoAulnAfun FoiigonuglavAta:gumuvevlanilukan rilkdoucvsimuevtlasiabinuxougouin thingvmsuianukdorils
Tdlukangl logisildus:iusasidou PBV fi 0.45 ih Aadu -1.75SD Alade 10 Udouraw (au UoUu Insaf PBV A -2SD) iiovonlu
U 2024-25E mainaguniugdoutiuluae Olefin (Aaludsureunisuig 47% Tul 2023) udlul 2025E iRadoutiuguavATuilo
Aromatic (AaWuusureunisuig 32% U 2023) lagnowauwuss:kaoAdoudivsimilasial fiu PBY yoousen aoandoviu
AAMYIGE2AU KADMsAvdosF ya 2 kijuduuin dowaldyarmousyddoRuaaan 4.5 UIn (KINT3 PBV 0.45 i o:dowaldsian
Whrkingaaav 2 uindeRu) ogvisioy stemsavnaolusigmsmoleyd idwans:nudens:uaduaa mikusengvannsasnglu
wa logisimalksasmanounudubuna 1.7% Ul 2024-25E KMNWSEUIREUAUAEIKASSU Wu31 PTTGC T PBV dhindiAaaslul
2024-25E

Sensitivity analysis (Using PBV’'24 0.45x)

- Spread HPDE +100 US$/Ton -> +0.25 Bt/share
- Spread LLPDE +100 US$/Ton -> +0.20 Bt/share
- Spread LPDE +100 US$/Ton -> +0.05 Bt/share
- Spread PP +100 US$/Ton -> +0.15 Bt/share

- Spread PTA +100 US$/Ton -> +0.30 Bt/share

- Spread PX +100 US$/Ton -> +0.30 Bt/share

- Spread BZ +100 US$/Ton -> +0.15 Bt/share

- EBITDA Allnex + 1,000 Mb -> 0.20 Bt/share

- Impair - 20,000 Mb -> 2 Bt/share

Table Peer
EPS (Bt.) EPS Growth(%) PER(Xx) PBV(x) ROE(%) Dividend(%)
2024E 2025E  2024E  2025E 2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
PTTGC 0.41 1.51] 87% 265% 69.5 19.1 0.4 0.4 0.6 5 1.7 1.7
IVL* -1.33 1.71 35% 228% HN/AN/A 14.1] 0.9 0.9] -5.5 . 2.0 2.7
GGC* -0.25 0.22! -25% 188% [N/A N/A 21.2] 0.5 0.5] -1.3 . 0.2 2.4
Average 0.32 2.27 69.5 18.1] 0.6 0.6 -2.1 3.8| 1.3 2.3
ADWUAUWUSS:KI1V HDPE Spread fiu PBV PBV 10 UdouKkav
PBV HDPE - Naphtha (RHS) '
(X) “hapntha (US$/Ton)
16 800 e
1.4 A 700 L +2SD, 1.5
12 600 12 +1SD,1.2
500
1.0 1.0
400 ) AVG,1.0
0.8 “‘
300 0.8 A
0.6 v l""' 18D, 0.7
: 200 os v H
0.4 100 04 -28D, 0.4
0.2 0 02
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 § 8 &8 8 § &8 8 8 § § § ¢8
Source: Pi research, company data Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

PTT Global Chemical PCL

Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Jll Cashflow Statement (Bt m) 2022 2023  2024E  2025E
Cash & equivalents 31,963 46,249 45,500 52,822 CF from operation (3,426) 48,234 55,784 37,081
Accounts receivable 61,266 70,602 59,599 60,007 CF from investing (12,213) (12,148) (11,214) (8,633)
Inventories 76,619 68,517 63,979 62,722 CF from financing (14,164) (25,123) (45,319) (21,125)
Other current assets 2,161 1,505 1,520 1,535 Net change in cash (29,803) 10,963 (749) 7,322
Total current assets 172,009 186,874 170,599 177,087

Invest. in subs & others 56,571 57,995 59,995 61,995
Fixed assets - net 436,373 427,046 409,880 389,969 EPS (Bt) (1.94) 0.22 0.41 1.51
Other assets 55,013 47,090 46,254 45,536 Core EPS (Bt) 3.25 0.19 (0.22) 1.51
Total assets 719,965 719,005 686,728 674,588 DPS (Bt) 1.00 0.75 0.50 0.50
Short-term debt 13,659 21,18 19,688 42,978 BVPS (Bt) 66.3 65.7 66.1 67.4
Accounts payable 85,048 99,482 81,639 81,369 EV per share (Bt) 83.2 77.3 68.2 62.7
Other current liabilities 5,269 5,242 31,814 31,963 PER (x) (14.8)  129.7 69.5 191
Total current liabilities 103,976 125,841 133,141 156,310 Core PER (x) 8.9 1556.3 (131.8) 19.1
Long-term debt 263,890 243,934 203,874 163,099 PBV (x) 0.4 0.4 0.4 0.4
Other liabilities 53,272 53,048 51,866 51,352 EV/EBITDA (x) 13.6 8.2 7.7 6.1
Total liabilities 421,138 422,824 388,881 370,762 Dividend Yield (%) 3.5 2.6 1.7 1.7
Paid-up capital 45,088 45,088 45,088 45,088

Premium-on-share 38,213 38,215 38,215 38,215 Profitability Ratios (%) 2022 2023 2024E  2025E
Others (4575)  (7,054)  (7,054) (7,054)  Gross profit margin 7.6 6.0 5.7 7.
Retained earnings 212,574 212,644 214,11 219,889 EBITDA margin 4.0 6.8 7.2 8.3
Non-controlling interests 7,528 7,287 7,487 7,687 EBIT margin 2.6 1.4 1.4 3.0
Total equity 298,828 296,181 297,847 303,826 Net profit margin (1.3) 0.2 0.3 1.2
Total liabilities & equity 719,965 719,005 686,728 674,588 ROA (1.2) 0.1 0.3 1.0
Revenue 683,954 621,631 554,355 555,831

Cost of goods sold (631,679) (584,369) (523,026) (516,616)  [alpiglet b siid=lyle jlal e pilers 2022 2023 2024E  2025E
Gross profit 52,274 37,262 31,330 39,215 Current ratio (x) 1.7 *5 1.3 1.1
SG&A (37,245) (34,042) (30,490) (30,571)  Quick ratio (x) 0.9 0.9 0.8 0.7
Other income / (expense) 2,931 5,729 7,000 8,000 Int.-bearing Debt/Equity (x) 0.9 0.9 0.8 0.7
EBIT 17,960 8,949 7,840 16,644 Net Debt/Equity (x) 0.8 0.7 0.6 0.5
Depreciation 27,563 28,487 28,193 28,248 Interest coverage (x) 1.8 0.8 0.8 1.8
EBITDA 27,489 42,422 40,074 46,012 Inventory day (days) 43 45 45 45
Finance costs (9,835)  (11,718) (9,789) (9,047)  Receivable day (days) 32 39 39 39
Non-other income / (expense) 1,863 5,209 2,091 1,920 Payable day (days) 54 58 58 58
Earnings before taxes (EBT) 9,987 2,439 142 9,518 Cash conversion cycle (days) 21 26 26 26
Income taxes 2,273 (1,352) (26) (1,713)

Earnings after taxes (EAT) 12,260 1,087 17 7,805 Growth (%, YoY) 2022 2023  2024E  2025E
Equity income 3,496 (387) (900) (800) Revenue 45.8 (9.1) (10.8) 0.3
Non-controlling interests (1,116) 134 (200) (200)  EBITDA (66.3) 54.3 (5.5) 14.8
Core Profit 14,640 835 (983) 6,805 EBIT (53.4) (50.2) (12.4) 112.3
FX Gain/Loss & Extraordinary items (23,392) 164 2,849 - Core profit (72.4) (94.3) (217.8) (792.0)
Net profit (8,752) 999 1,866 6,805 Net profit (119.5) (111.4) 86.7 264.7
EPS (Bt) (1.94) 0.22 0.41 1.51 EPS (119.5) (111.4) 86.7 264.7

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.
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Stock Update

PTT Global Chemical PCL

SET ESG RATING 2023 (As of 15 July 2024)

Ratings : AAA
ADVANC AJ AMATA  BANPU  BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT  CPF CRC KBANK  KTB KTC M-CHAI  OR PR9 PTT PTTEP
PTTGC SABINA  SCC SCGP STA STGT TFMAMA THCOM  TISCO TOP WHA
WHAUP
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
IVL MAJOR  MC MFEC MINT NOBLE  NVD ORI osP PB PLANB
PPS RATCH RS s&J SAT sc SCB scce SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL  CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR sICT SITHAI SNC
SNP SPI STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA csc GCAP GFPT I ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuAzllUU SET ESG Ratings

90-100 AAA

80 -89 AA

65-79 A

50 - 64 BBB
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kaNNSwWeLKoUs:InATngyoavouanaslunsiuaguulas uAly WWuidudeyaliisidourtvdoulaksenvrkua souivildgutilaowa SET ESG Rating
mukanIneUARMKUQ

WkavLAUT : SET ESG RATINGS : aa1akannsweikous:inAlng - AUGWaIUISSADIWOAMUELE U (Setsustainability.com)
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