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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 4,509
Par Value (Bf) 10.00
Market Capitalization (Btm) 101,449
Estimated Free Float (%) 54.8%

Foreign Shareholders (Actual / Limit) (%) 8.0% / 37.0%
YTD Avg Daily Turnover (Btm) 618
YTD Turnover Ratio (%) 102%
Statistical Beta (Raw / Adjusted) 1.72/1.24

Constituent DJSI/ SET50 / SET50FF / SETCLMV / SETESG
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book 50.00
Moody's 50.00
MSCI BBB
Refinitiv 55.70
S&P 87.00
MAJOR SHAREHOLDERS as of 4 Mar 25
uNa. Uan. 45.18%

7.31%
3.00%
1.85%
1.35%
1.30%
1.16%
1.12%
1.07%
0.96%
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Nortrust Nominees Limited-NTC-Fidelity Investment Trust
South East Asia UK (Type C) Nominees Limited
NBINUTIN MuANERLe

The Bank of New York Mellon
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FORECASTS & VALUATION Consolidated

Year End 2023A  2024A  2025F  2026F
Sales (Bim) 621631 608550 649212 648401

Total Revenue (Btm) 626173 611,758 652,658 651,848
EBITDA (Btm) 36,249 28991 48489 53623
Core Profit (Btm) (exc. Tax)  (1453) (14170) 7,255 11,061

Net Profit (Btm) 999 (29811) 6,137 9,357
EPS (BY) 02 (661 136 208
EPS Growth (%) 111.4% -30837% 120.6%  52.5%
DPS (BY) 075 050 075 100
PIE (x) 1015 (34 165 108
DIP (%) 33%  22%  33%  44%
BV (BY) 641 543 550 563
P/B (x) 035 041 041 040
EV/EBITDA (x) 904 1050 610 522
ROE (%) 0.3% -108%  2.3%  35%

Source : Company, SETSMART, LHSEC Estimates
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PTTGC
Financial Highlights
Quarterly 2Q24A  3Q24A  4Q24A 1Q25A  2Q25A %QoQ % YoY
Sales 168,384 150,631 133,292 133,180 133,859 1% 21%
Gross profit 10,741 5,442 4,129 6,334 5,138 -19% -52%
SG&A (94190  (8,858)  (9,422)  (8,459)  (8,676) -3% 8%
Net profit 1,846  (19,312) (11,739) (2,567)  (3,616) -41% -296%
Extraodinary items
Stock gain (loss) 154 (3,912) 941 (65)  (1,891)
Impairment (reversal) - (8,574)  (1,454) 194 13
Other revenue 3,142 (8,937)  (2,836) - 1,842
Derivatives 1,267 (2,330) 1,249 867 59
FX (390) 5,552 (2,029) 383 279
Total extraodinary items 4174  (18,202)  (4,129) 1,388 302 -18% 93%
Core Profit (exc. Extra items and Tax) (1,425)  (2,110) (8,972)  (3,691)  (3,484) 6% -144%
Adjusted EBITDA by business unit
Upstream 4,756 4,204 2,147 3,019 2,681 -11% -44%
Refinery 1,384 1,446 1,293 1,272 2,789 119% 102%
Aromatics 1,449 1,731 522 (203) 158 178% -89%
Olefins 1,923 1,027 332 1,951 (266) -114% -114%
Intermediates 1,096 236 (15) (206) (232) -13% -121%
Polymers & Chemicals 1,185 2,037 (201) 814 1,581 94% 33%
Bio & Circularity 40 150 69 209 115 -45% 188%
Performance Chemicals 2,560 1,856 664 1,644 2,015 23% 21%
Senice and Others 24 (95) (1) (103) (78) 24% -425%
Total 9,661 8,388 2,663 5,378 6,082 13% -37%
Total (exc. Refinery) 8,277 6,942 1,370 4,106 3,293 -20% -60%
Olefins & Polymers 3,108 3,064 131 2,765 1,315 -52% -58%
Upstream
Market GRM ($/bbl) 3.2 3.5 3.7 3.4 5.3 56% 66%
Aromatics BT X P2F ($/ton) 219 241 186 156 177 13% -19%
Olefins : Ethylene-Naphtha ($/ton) 292 290 284 278 288 4% 1%
Olefins : Propylene-Naphtha ($/ton) 135 203 187 211 212 0% 57%
Petroleum product sales vol. (Mil. bbl) 16.90 16.70 15.60 14.80 17.40 18% 3%
Petrochemical product sales vol. (Mil. ton) 1.30 1.30 1.40 1.30 1.20 -8% -8%
Intermediates
Phenol spread 296 285 186 174 208 20% -30%
BPAspread 188 200 257 266 310 17% 65%
Sales volume (Kton) 744 757 757 696 659 5% 11%
Polymers & Chemicals
Average Polyethylene (PE) ($/ton) 1,103 1,084 1,056 1,064 1,010 5% -8%
HDPE-Ethylene ($/ton) 71 33 32 42 75 79% 6%
PP-Naphtha ($/ton) 367 346 363 365 384 5% 5%
PET price ($/ton) 905 873 817 796 771 -3% -15%
Sales volume (KTons) 586 567 620 608 624 3% 6%
Share of gain/(loss) from investment 173 41 (318) - 2
Performance Chemicals
Sales volume (KTons) 212 202 187 193 194 1% 8%
Share of gain/(loss) from investment (245) (12) (28) 45 (89)
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Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income Unit: Btm
Yearly 2022A  2023A  2024A  2025F  2026F  Quarterly 2024A  3Q24A  4Q24A  1Q25A  2Q25A
Revenue from sales 683,954 621,631 608,550 649,212 648,401 Revenue from sales 168,384 150,631 133,292 133,180 133,859

Costof sales (629,952) (584,369) (575,942) (597,364) (591,080)  Costofsales (157,643) (145,189) (129,163) (126,846) (128,722)
Gross profit 54,002 37,262 32,608 51,847 57,321  Gross profit 10,741 5442 4129 6334 5138

Investmentincome 1,015 1,191 1,562 1,800 1,800 Investmentincome 423 403 216 273 369

Otherincome 2,931 3,351 1,646 1,646 1,646 Otherincome 348 293 654 736 347

Total Revenues 57,948 41,804 35816 55293 60,768  Total Revenues 11,512 6138 4999 7,343 5854
SG&A (38,973) (34,042) (36,302) (37,754) (39,642) SG&A (9,419) (8,858) (9,422)  (8,459)  (8,676)
Extra items (FX & Derivatives) (22,544) 6,560 (16,809) - Extra items (FX & Derivatives) 4,020 (14,290) (5070) 1,443 2,193

Profit from operations (3,570) 14322 (17,295) 17,539 21,125  Profitfrom operations 6,114  (17,010)  (9,492) 327 (628)
Share of profit of associates & JVs 3,49 (387)  (1,730) 300 300 Share of profitof associates & JVs (263) (406) (729) (138) (148)
Profit before finance costs and tax (74) 13935 (19,024) 17,839 21,425  Profitbeforefinance costsandtax 5851  (17,416) (10,221) 189 (76)
Finance costs (9,835 (11,718) (12,158) (10,384) (10,065)  Finance costs (3,110 (3,089) (2893 (2,539) (2,541)
Profitbeforeincome taxexpense ~ (9,909) 2217 (31,183) 7,455 11,361 Profit before income tax expense 2741 (20,505 (13,114)  (2,349) (3,318)
Income tax expense 2213 (1,352) 1168  (1,118)  (1,704)  Income tax expense (903) 1,000 1,362 (264) (435)
Net Profit (8,752) 999 (29,811) 6137 9,357  NetProfit 1,846  (19,312) (11,739) (2,567)  (3,616)
Core Proit (exc. Sock G/(L) &FX &Tax) 15176 (1453) (14,170) 7,255 11,061  CoreProft(exc. Sbck GI(L) &FX&Tax)  (1,425)  (2,110) (8972)  (3,691)  (3,484)
EBITDA 46537 36,249 28991 48480 53623  EBITDA 9875 4608 2734 5604 3767

EPS (BY) (1.94) 0.22 (6.61) 1.36 208  EPS(BY 041 428) (2600 (0.57)  (0.80)
Statement of Financial Position Unit: Btm  Statement of Financial Position Unit: Btm
Year End 2022A  2023A  2024A  2025F  2026F  Quarterly 2004A  3Q24A  4Q24A  1Q25A  2Q025A
Total current assets 172,009 186,874 156,134 166,759 180,961 Total current assets 185,751 162,579 156,134 161,899 147,822

Total assets 719,965 719,005 645844 644,415 645219  Total assets 713,287 658,128 645,844 650,035 637,954
Total current liabilities 103,976 125841 114131 115832 117,515  Total current liabilities 155,683 129,133 114,131 112,450 109,129

Total liabilities aN138 422,824 377,251 372,057 366,740  Total liabilities 416,018 390,825 377,251 383478 373,483

Issued and paid-up share capital 45,088 45088 45088 45088 45,088 Issued and paid-up share capital 45,088 45,088 45088 45088 45,088

Total shareholders' equity 298,828 296,181 268,593 272,358 278,479 Total shareholders' equity 297,269 267,302 268,593 266,557 264,471

Cash Flow Statement Unit: Btm  Cash Flow Statement Unit: Btm
Yearly 20227 2023A  2024A  2025F  2026F  Quarterly 2024A  3Q24A  4Q24A  1Q25A  2Q25A
Profit for the year (7,636) 865 (30,015) 6,337 9,657  Profit 1,838  (19,506) (11,752)  (2,614)  (3,752)
Net cash from operating activities  (3,426) 48,234 32,322 38606 47,194  Netcash fromoperating activities 1,034 1,477 13,462 12,243 6,262

Net cash from investing activities  (12,213) (12,148)  (3,889) (17,154) (17,154)  Netcash frominvesting activities 9,242  (1,377) (7,422) (1,860)  (2,396)
Net cash from financing activities  (14,164) (25123) (33,737) (19,534) (20,446)  Netcash from financing activities  (24,785) (920) (22,763)  (6,877) (12,724)
Netincrease (decrease)incash  (29,803) 10,963  (5305) 1,919 9,595  Netincrease (decrease)incash  (14,510) (820) (16,723) 3,506  (8,857)
Key Financial Ratios Unit: %  Key Financial Ratios Unit: %
Yearly 20227 2023A  2024A  2025F  2026F  Quarterly 2024A  3Q24A  4Q24A  1Q25A  2Q25A
Sales growth 458%  91%  -21% 6.7% -0.1%  Salesgrowth 13.8% ©8% -187% -14.8%  -20.5%
Gross profit growth 87% -31.0% -125%  59.0%  10.6%  Gross profitgrowth 1028%  66.3% -37.8%  485%  -52.2%
EBITDAgrowth 249%  -21% -200% 67.3%  106%  EBITDAgrowth 110.9% -71.6% -609%  -524%  61.9%
Core profit growth -54.8% -109.6% -875.3% 151.2%  525%  Core profit growth 52.0% -200.7% -2558.5% -564.3% -144.4%
Net profit growth -119.5%  1114% -3083.7% 120.6%  52.5%  Netprofitgrowth -133.0% -1453.7% -331.0% -323.6% -295.9%
Gross profit margin 7.9% 6.0% 5.4% 8.0% 8.8%  Gross profitmargin 6.4% 3.6% 3.1% 4.8% 3.8%
EBITDAmargin 6.8% 5.8% 4.8% 7.5% 8.3%  EBITDAmargin 5.9% 3.1% 2.1% 4.2% 2.8%
Core profit margin 2.2% 0.2% 2.3% 1.1% 1.7%  Core profitmargin 0.8% -1.4% ©.7% 2.8% 2.6%
Net profit margin -1.3% 02%  4.9% 0.9% 14%  Netprofitmargin 11%  -12.8% -8.8% -1.9% 2.7%
BV(BY) 64.61 64.07 5427 5503  56.31 BV (BY) 6433 5773 5427 5387 5345

ROE 2.9% 03%  -10.8% 2.3% 35%  ROE 25% -281% -180%  -39%  -5.6%
ROA -1.2% 01%  4.4% 1.0% 15%  ROA 1.0% -113%  1.2%  -16%  -2.2%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimate
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ESG
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S=Social

= sjadiuniaienndng & spntiuetnsraiiies nanafindadaunissiivnuiansitedena uazns
a519a598 AN gIRaAdIAN anTensuaunsanfiusudniulasanisfinu Circularity waz Forestation
el Decarbonization Roadmap 151 TassnsWuyuazidduaisaunaresszuuilindasiiauiy
neun1ATg Langu LAz ARIANLLAUATIN 2,500 '3 TA79n13 Community Waste Model \iada s
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G=Governance
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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fiuyaAgRsssn (FAIR VALUE) utaflu 5 i 1&un (1) SBUY= STRONG BUY= mmv]uumumwnmmﬂmﬁﬁmmm 15% muiﬂ
(2) BUY= anfidausneangariuinngn 5% ustlaina 15%, (3) HOLD= gAnfidausanyaditieandn 5%, (4 ) TBUY= TRADING
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