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Fig 1. allnex performance

Revenue breakdown by segment

End-segment Q1/23 Q4/23 Q1/24
189 169 167 Unit : MEUR Q1/23 Q4/23 Ql1/24
Revenue 613 51& 565
31% 32% 31%
Adj.EBITDA {MEUR) 62 56 78
27% 28% 29% Adj.EBITDA margin 10% 1% 14%
e e oren sales vol. (Kton) 191 179 197

|:| Neguf'vel:l Stakle |:| Positive

Q22024 vs G1/2024
Elgd Market @2/2024 outlook
(Exposure) EMEA | AMER | APAC

= Demand in APAC continues to be strong due to share gains and EV sales growth in China.

a S:Enf} However, stabilizing demand for Auto OEM in AMER through Q172024 with the decline in light
[~28%) wehicles, vehicle refinish and tires sales. Auto OEM players in EMEA reported a slipped revenue in
Q1/2024. As a result, Q2 outlook is expected to be challenging, together with continuing supply
chain disruptions.
g Industrial » Sirong sales wolume in APAC from unexpected container sales due to Red sea crisis in Q1/2024.
goods Continued strong demand for coil & precocated metal in AMER offset by soft demand for industrial
(~25%) metal. 22/2024 demand is foreseen to be stabilizing for industrial goods in EMEA.
it
= Eackain * Owerall packaging demand start strengthening with increasing sales volume in AMER on the back of
[%2?%39 jobs growth and strong contribution margins in EMEA. Expecting the demand continue at the same
rate in Q2r2024.
VAl
9_11 Cpnstruction & = Stabilizing demand for industrial wood in AMER and soft volume in APAC justified by construction
slowdown noticed in China with cngoing fierce pricing competition between competitors. Demand for

Decoration
(~20%) deca in EMEA is expected to be lower according to customer's sales forecast Q2/2024 Outlook will

still be challenging.

Source: PTTGC

Fig 2. CAPEX plan 2024-28
Total Estimated Annual CAPEX (M.USD)

Projects

2024-2028 2024 2025 2026 2027 2028

1) PTTGC group excl. allnex 192 151 37 3 1 -

a”fif_;!_f 2) adllnex expansion & growth Capex 622 117 157 135 109 103
194 110 103

MNotes: 1. Group annual maintenance ~ 400 M.USD (including allnex)
2. Other projects such as IT & digital, new office facility, upgrade/medify preduction unit etc
3. dllnex expansion & growth Capex based on capex plan, including committed and uncommitted projects
4. FX assumption for USD/EURO is 1.10 for allnex CAPEX plan

Source: PTTGC
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Fig 3. Aromatic outlook
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Fig 4. Olefin outlook
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Fig 5. Key metrics
Key metrics 123 4Q23 124 %Yy %q-q 2022 2023 2024F %yy
Refinery u-rate 103% 106% 104% 89% 104% 100%
Olefin u-rate 72% 78% 83% 80% 80% 80%
Aromatic u-rate 89% 83% 83% 88% 83% 88%
Market GRM 10.3 9.0 83 -19% -8% 121 9.4 -22% 6.7 -29%
Petroleum spread ($/bbl)
Gasoline - dubai 18.6 12.5 17.9 -4% 43% 18.8 16.7 1% 15.2 -9%
Jet 26.5 236 211 -20% -N% 30.3 225 -26% 16.5 -27%
GO 25.2 211 231 -8% 9% 34.3 219 -36% 18.3 -17%
LSFO 12.3 14.1 13.5 10% -4% 225 N5 -49% 14.0 22%
HSFO (16.3) (1.0) (97) 40% 12% 141 (103) 27% (7.8) 24%
Petrochemical spread ($/ton)
PX-condensate 355 330 350 -1% 6% 274 359 31% 317 -12%
BZ-condensate 252 201 323 28% 61% 198 218 10% 291 33%
HDPE-Naphtha 396 363 354 1N% 2% 418 394 6% 396 0%
LLDPE-Naphtha 385 316 343 1N% 9% 423 364 -14% 373 2%
LDPE-Naphtha 441 346 399 -10% 15% 643 392 -39% 430 10%
MEG-0.65Ethylene 260 231 232 1% 0% 218 277 27% 189 -32%
Polyols 778 706 644 -17% -9% 973 785  -19% 800 2%
Phenol 87 64 (52) -160% -181% 281 80 -72% 100 25%
BPA 282 327 317 12% -3% 551 294  -47% 450 53%
Source: KSS
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SET ESG RATINGS 2023 (as of 06 November 2023)

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIl 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 EA 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 SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT 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

Ratings - BBB

AGE ARROW BA CcscC GCAP GFPT 1l ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF

TEALIAZILILL

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

Y & o Ho o & o - v 'y L2 aq 2o o 3w = Y
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Research Division



Krungsri Securities | PTT Global Chemical 24 May 2024
CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 01 May 2024)
AbLALALA
7UP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BROOK BRR BTS BTW BWG BYD CBG CENTEL CFRESH CHASE
CHEWA CHG CHOW CIMBT CIVIL CK CKP CM CNT COLOR COM7
CPALL CPAXT CPF CPI CPL CPN CcPwW CRC CRD CSscC CSS
cv DCC DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN
FPI FPT FSX FVC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
icc ICHI ICN n ILINK ILM IMH IND INET INTUCH P
IRC IRPC ITC ITEL VL JAS JTS KBANK KCCAMC KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
LIT LOXLEY LPN LRH LST M MAJOR MALEE MATCH MBK MC
M-CHAI McoT MEGA MFC MFEC MILL MINT MONO MOONG MsC MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI osP PAP PATO PB
PCSGH PDG PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF
RPH RS RT S S&J SA SABINA SAK SAMART SAMTEL SAPPE
SAT SBNEXT sc scB scc sccc SCG scGpP scM sbc SEAFCO
SEAOIL SECURE SELIC SENA SENX SFT SGC SGF SGP SHR SICT
SIRI SIS SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI SPC SPCG SPI SPRC SR sscC SSF sssc STA
sTC STEC STGT STI suc SUN susco SUTHA svi SVT SYMC
SYNEX SYNTEC TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA  TGE
TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK
TKN TKS TKT TLI ™ T™C TMD T™T TNDT TNITY TNL
TNR TOA TOG TOP TPBI TPCS TPIPL TPIPP TPS Tam TQR
TRT TRUE TRV Tsc TSTE TSTH TTA TTB TTCL TTW TURTLE
TVDH TVH TVO TVT TWPC UAC UBE uUBIS UKEM uUpP UPF
uPOIC uv vCcoM VGI VIBHA VIH VL WACOAL WGE WHA WHAUP
WICE WINMED  WINNER XPG YUASA ZEN
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
Cl CIG CMC COMAN CSP DOD DPAINT DVvs8 EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET IT
J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS
KK KTIS KwC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN PQs PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI ssP SST STANLY STP
SUPER SVOA swc TCcC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wP X0
AbLA
24cs AMANAH  AMARC AMC APP ASAP BCT BES8 BIG BIOTEC BLESS
BSM BVG CAZ CCET CHARAN CHAYO CHOTI cITY CMAN CMR CRANE
CWT DHOUSE  DTCENT EASON FNS FTE GIFT GJs GTB GTV GYT
HL HTECH HYDRO G INGRS INSURE IRCP ITD ITNS JcK IMT
JR JSP KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
OGC PAF PCC PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT  PRECHA PRIN PSG RABBIT READY RJH RSP RWI s
SAAM SAF SAMCO SAWAD SCAP scpP SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
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