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Figure 1: PTTGC Quarterly Result

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

PTTGC: 24 1N1181U 2566

(Unit : Btm) 1Q22 2Q22 3Q22 4Q22 1Q23E %QoQ %YoY 2022 2023E
Revenues
Sales & Services 176,767 197,603 183,141 126,442 130,699 3% -26% 683,954 542,394
COGS (148,480)  (164,469)  (172,397)  (117,043)  (114,363) (602,389) (453,723)
Gross Profit 28,287 33,134 10,744 v 9,400 16,336 74% -42% 81,565 88,671
SG8&A (9,532) (9,388) (9,621) (10,432) r (9,149) (38,973) (35,256)
EBITDA 18,756 23,746 1,123 v (1,032) 7,187 nm -62% 42,592 53,416
Depreciation & Amortization (6,836) r (6,783) r (7,076) (6,867) (6,800) (27,563) (27,324)
EBIT 11,920 16,963 (5,954) v (7,900) 387 nm 97% 15,029 26,091
Financial Cost (2,101) (2,428) (2,741) (2,566) (2,400) (9,835) (10,302)
Other income (expenses) 77 818 591 805 600 2,931 2,931
Equity Shares 1,237 1,549 250 460 (400) 3,496 3,496
Pretax profit 11,773 16,902 (7,854) v (9,200) (1,813) nm nm 11,621 22,216
Tax (184) 324 101 2,031 181 2,273  (2,246)
Net Profit after Tax 11,589 17,226 (7,753) v (7,169) (1,632) nm nm 13,894 19,970
Minority Interest (470) (438) (200) 9) (192) (1,116) (750)
Net Profit before Extra 11,120 16,788 (7,953) v (7,177) (1,824) nm nm 12,777 19,220
Foreign Gain (Loss) (6,908) (15,400) (5,431) 4,047 1,605 (23,392) 0
Extra. tems 0 0 0 2,163 1,863 0
Net Profit 4,212 1,388 (13,384) v (968) (219) nm nm (8,752) 19,220
Profitablility ratio (%)
Gross margin
Gross margin (w ith depreciation) 12.1% 13.3% 2.0% 2.0% 7.3% 7.9% 11.3%
EBITDA margin 10.6% 12.0% 0.6% -0.8% 5.5% 6.2% 9.8%
EBIT margin 6.7% 8.6% -3.3% -6.2% 0.3% 2.2% 4.8%
Pretax profit margin 6.7% 8.6% -4.3% -7.3% -1.4% 1.7% 4.1%
Net profit margin before extra items 6.3% 8.5% -4.3% -5.7% -1.4% 1.9% 3.5%
Net profit margin 2.4% 0.7% -7.3% -0.8% -0.2% -1.3% 3.5%
Source: Company
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PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 329,291 468,953 683,954 542,394 547,177
Cost of good sold (296,802) (386,190) (602,389) (453,723) (450,424)
Gross Profit 32,490 82,763 81,565 88,671 96,753
SG&A (14,881) (21,727) (38,973) (35,256) (35,567)
EBITDA 17,608 61,036 42,592 53,416 61,187
Depreciation & Amortization (20,292) (23,593) (27,563) (27,324) (27,163)
EBIT (2,683) 37,443 15,029 26,091 34,023
Equity Shares 3,323 6,841 3,496 3,496 3,496
Financial Costs (3,511) (5,945) (9,835) (10,302) (10,291)
Other Income 2,283 1,785 2,931 2,931 2,931
Other Expenses 0 0 0 0 0
Pretax Profit (589) 40,123 11,621 22,216 30,160
Tax 109 (7,228) 2,273 (2,246) (3,200)
Net Profit before minority (480) 32,895 13,894 19,970 26,960
Less Minority Interest (452) (568) (1,116) (750) (750)
Net Profit before Extra. (932) 32,327 12,777 19,220 26,210
Impairment loss on assets 1,169 (8,784) (23,392) 0 0
Extraordinary items (37) 21,430 1,863 0 0
Reported Net Profit 200 44,973 (8,752) 19,220 26,210
Net Profit (Ex Stock gain/loss and Extra) 200 44,973 (8,752) 19,220 26,210
EPS (Bt) 0.04 9.97 (1.94) 4.26 5.81

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 44,313 55,613 25,940 37,970 49,436
Shor term investment 16,345 19,381 6,023 6,324 6,640
Accounts receivable -net 33,003 56,565 51,399 40,761 41,121
Inventories 33,445 69,725 76,619 57,710 57,290
Other current assets 2,805 5,960 12,028 9,538 9,622

Total Current Assets 129,911 207,244 172,009 152,303 164,109

Investments 71,734 80,780 87,311 90,807 94,303

Property, Plant & Equipment 269,177 289,579 296,321 293,997 291,834

Good will 931 75,518 73,746 73,746 73,746

Intangible assets 7,039 96,913 85,848 85,848 85,848

Deferred tax assets 1,194 2,892 2,818 2,818 2,818

Others 9,396 1,188 1,913 1,913 1,913

Total Assets 489,383 754,115 719,965 701,432 714,570
Loans and O/D from banks 19 2,423 4,318 4,534 4,761
Account payable-trade 32,620 97,456 81,332 55,938 55,532
Current portion 1 yr L/T loans 22,017 39,408 11,253 10,690 10,155
Other current liabilities 4,386 7,720 7,074 5,402 5,363

Total Current Liabilities 59,041 147,007 103,976 76,564 75,811

Long-term debt 126,261 233,497 286,241 286,241 286,241

Other 15,086 46,008 30,920 27,516 24,932

Total Liabilities 200,389 426,512 421,138 390,322 386,984
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 14,442 13,255 13,255 13,255 13,255
Subordinated capital debentures 0 0 0 0 0
Unappropriated 183,652 213,214 194,806 206,338 222,064
Others @617 52357  (3,299) (3,299) (3,299)

Total Equity before MI 281,015 318,242 291,300 302,832 318,558

Minority Interest 7,979 9,361 7,528 8,278 9,028

Total Equity 288,994 327,603 298,828 311,110 327,586

Assumption

Assumptions 2020A 2021A 2022A 2023F 2024F

Crude Intake (Mil bbl) 65.70 65.70 65.70 65.70 65.70

Market GRM ($/bbl) 2.00 3.00 6.00 6.50 6.00

Market P2F ($/ton) 130 153 100 100 100
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PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 3,601 58,147 (1,190) 31,768 39,701
Depreciation 20,292 23,593 27,563 27,324 27,163
Chg in w orking capital 109 (7,228) 2,273 (2,246) (3,200)
Tax paid (1,132) (12,646) 21,530 0 0
Other operating activities (3,961) 18,123 (25,291) 5,528 114
CF from Operating 18,910 79,988 24,884 62,374 63,779
Capital expenditure (23,724)  (208,457) (21,467) (25,000) (25,000)
Change in investments (9,081) (13,780) 6,902 (3,797) (3,812)
Other investing activities 0 0 0 0 0
CF from Investment (32,805) (222,236) (14,565) (28,797) (28,812)
Capital Increase (4,694) 1,616 0 0 0
Debt Financing 41,250 127,033 26,483 (347) (308)
Dividend (incl. tax) (4,486) (13,486) (11,272) (7,688) (10,484)
Other financing activities 7,298 38,386 (55,204) (13,512) (12,709)
CF from Financing 39,368 153,549 (39,993) (21,547) (23,501)
Change in Cash 25,473 11,300 (29,674) 12,030 11,466
Beginning Cash 18,840 44,313 55,613 25,940 37,970
Ending Cash 44,313 55,613 25,940 37,970 49,436
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 0.04 9.97 -1.94 4.26 5.81
DPS 1.00 3.75 2.50 1.71 2.33
BV 62.33 70.58 64.61 67.16 70.65
CF 4.19 17.74 5.52 13.83 14.15
Liquidity Ratio (x)

Current Ratio 2.20 1.41 1.65 1.99 2.16
Quick Ratio 1.63 0.94 0.92 1.24 1.41
Profitability Ratio (%)

Gross Margin (Inc. Depre) 3.70% 12.62% 7.90% 11.31% 12.72%
EBITDA Margin 5.35% 13.02% 6.23% 9.85% 11.18%
EBIT Margin -0.81% 7.98% 2.20% 4.81% 6.22%
Net Margin 0.06% 9.59% -1.28% 3.54% 4.79%
ROE 0.07% 14.59% -2.79% 6.30% 8.21%
Efficiency Ratio

ROA 0.04% 5.96% -1.22% 2.74% 3.67%
ROFA 0.07% 15.53% -2.95% 6.54% 8.98%
Leverage Ratio (x)

Debt to Equity 0.53 0.87 1.04 1.00 0.95
Net Debt to Equity 0.31 0.63 0.93 0.85 0.77
Interest Coverage Ratio -0.76 6.30 1.53 2.53 3.31
Growth

Sales Grow th -20.23% 42.41% 45.85% -20.70% 0.88%
EBITDA Grow th -26.98% 215.82% -27.54% 23.78% 13.79%
Net Profit Grow th -98.29% 22430.6%  -119.46% N.A. 36.37%
EPS Grow th -98.29% 22430.6%  -119.46% N.A. 36.37%
Valuation

PER (x) 948.71 4.21 N.A. 9.85 7.23
P/BV (x) 0.67 0.60 0.65 0.63 0.59
EV/EBITDA (x) 13.93 6.20 10.09 7.92 6.78
PICF (x) 10.01 2.37 7.61 3.04 2.97
Dividend Yield (%) 2.38% 8.93% 5.95% 4.06% 5.54%
Dividend Payout Ratio (%) 2259% 38% -129% 40% 40%
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Corporate Governance Report Rating
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