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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 468,953 683,954 669,063 667,388 491,691
EBITDA (THBm) 82,718 46,537 47,450 61,831 66,031
Net profit (THBm) 44,982 -8,752 9,836 19,060 20,927
Net Profit (% chg from prev) nm. nm. 4] 4] 4]
EPS (THB) 9.98 -1.94 2.18 4,23 4.64
EPS (% YoY) 22,4355 na. -212.4 93.8 9.8
EPS vs Cons (%) nm nm 35 12.7 3.2

PER (X) 6.2 -24.9 18.1 9.3 8.5
Yield (%) 9.5 2.5 1.7 3.2 3.5
P/BV (X} 0.6 0.6 0.6 0.6 0.5
EV/EBITDA (X) 4.8 9.3 8.1 5.4 4.2
ROE (%) 15.0 -2.9 3.3 6.2 6.5

. Source: Company data, TISCO estimates
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Figure 1. PTTGC's 2Q23 earnings summary
Btm 2Q23 1023 oQ (%) 2Q22 YoY (%)

Revenue 147,949 148,147 -01197,603 -25

Gross profit 5,297 9,199 -42 126,351 -80

EBIT -1,864 1,211 -254 17,781 -110

Reported profit -5,591 82 -6,882 1,388 -503

Core profit -2,863 -190 -1,407 13,963 -121

Adjusted EBITDA (Bt mn)

Upstream 3,835 6,632 -42 | 11,558 -67
Refinery 2,581 4,900 -47 | 10,297 -75
Aromatics 1,291 2,440 -47 673 92
Olefins (upstream) -37 -708 95 588 -106

Intermediates 189 -978 119 1,625 -88

Polymer & Chemicals 780 1,704 -54 3,148 -75

Performance Chemicals 1,599 1,660 -4 3,665 -56

Operational data

Refinery

CDU Utilization (%) 103% 103% 0% 98% 5%

Market GRM 5.7 10.3 -45 211 -73

Aromatics

Utilization 90% 89% 1% 80% 10%

PX-Condensate (USS/t) 395 356 11 326 21

BZ-condensate (USS/t) 236 252 -6 306 -23

Olefins & derivatives

Olefins utilization 81% 72% 13 75% 8

HDPE price 1,036 1,085 -5 1,341 -23

MEG-ethylene 308 260 18 190 62

Source: Company data, TISCO estimates
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