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Table 1 YAYANNNITRULIRY PTTGC
Year Sales | EBITDA MG EPS | PER = ops | PV | roe
End: (Bt mn) (Bt mn) Profit B1) x) EBITDA 1) Yield %)
Dec (Bt mn) (x) (%)
2010A | 374,855 | 28,947 | 16,633 | 3.71 | 20.09 | 1252 | 1.88 | 3.08 | 10%
2011A | 497,663 | 47,675 | 30,234 | 6.71| 9.10 779 | 330 | 541 | 15%
2012A | 565,617 | 53,930 | 34,000 | 7.54 | 9.28 6.50 | 3.40 | 4.86 | 14%
2013F | 589,846 | 57,150 | 34,646 | 7.68 | 8.82 584 | 346 | 5.10 | 13%
2014F | 587,143 | 59301 | 36,031 | 7.99 | 848 508 | 3.60 | 531 13%
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Chart 1 Phenol Business

Sales Volume in Kton and Utilization Rates

Sales Portion of all Products in Quantity (%)

Chart 2 PER Band
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Phenol and BPA Market Spread in USD /ton* Phenol Adjusted EBITDA in THB bn
s ow 50
Phenol 1473 1,484 3% 3% g:é .
e, R R oonEE H W
Phenol and BPA P2F in USD/ton* 40
11A 12A 13F
Phenol Margin 489 362 405 % 12% | —> P2F=PH+0.62 AC-0.872BZ - 0.468 PY
BPA Margin 146 166 282 93% 70% ~—> P2F = BPA - 0.853 PH - 0.275 AC
Source: PTTGC Source: Trinity Research
Chart 3 2013 Shutdown Plan
i 2013 Shutdown Plan
Compang it 13 Sh E g
i it S A D W2
PTTGC Olefins [1-4/1: 5/D 15 days (1-15 May) I-4/1: T/A 44 Days (1Aug-135ep)
HDPE [ Cleaning 15 Days (21Apr-5 May) ; ; 3 ; -
; f ARO1: FFU and CHX S/D clean&inspect 15days (17-31Jan) ARO1 : S/D for 10 days (Nov)
IAromatics P
J
£ AROZ: shutdown aromatics section to decoke Xylene heater
: 14days (1-14 Jun) ARO2: S/D for cleaning & inspect 17 days (Sep)
X ; :
Refinery : SRU1 S/D yearly inspect 14 days (15-28Feb)
Y,
[ SRU2 S/D yearly inspect 16 days (11-27Mar)
[ Mini S/D 38days (15May-21Jun)
PR, e o e i :
LLDPE f Cleaning&Maint. 25Days (6-30May) 2
LDPE ; Cleaning&Maint. 11days(20-30Mar) Cleaning&Maint. 10days (1-10Sep)
L Cleaning&Maint. Sdays (1-5Jun) Cleaning&Maint. 5days (15-1SNov)
BPE BPE1 s 25T | Cleaning&Maint. 15 Days (1-15 Aug)
BPE2 F T/A & Cleaning 30Days (15Jun-14Jul) ~
TOCGC EOEG | - Cleaning&Maint. 8 days (28 Jul-4 Aug)

Source: PTTGC
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Table 2 PTTGC - Financial Results

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

1Q12 20Q12 %Qo0Q %YoY 2013F
Revenues
Sales & Services 134,117 139,843 146,106 145551 142,218 -2% 6% 565,617 589,846 4%
COGS (116,670) (130,446) (125,018) (126,443) (122,827) (498,577) (519,829)
Gross Profit 17,447 9,397 21,087 19,108 19,390 1% 11% 67,040 70,017 4%
SG&A (2,843) (3,268) (2,953) (4,045) (3,517) (13,110)  (12,858)
EBITDA 14,604 6,129 18,134 15,063 15,873 5% 9% 53,930 57,159 6%
Depreciation & Amortization (3,917) (4,103) (4,319) (4,475) (3,970) (16,815)  (12,387)
EBIT 10,687 2,026 13,815 10,588 11,904 12% 11% 37,116 44,772 21%
Financial Cost (1,486) (1,499) (1,604) (1,731) (1,505) (6,320) (6,276)
Other income (expenses) 888 346 1,196 1,081 1,284 3,348 0
E quity Shares (42) 101 25 128) (18) (44) 0
Pretax profit 10,047 974 13,432 9,810 11,665 19% 16% 34,100 38,496 13%
Tax (683) 532 (570) 695) (1,220) (1,416) (3,850)
Net Profit after Tax 9,364 1,506 12,862 9,115 10,445 15% 12% 32,684 34,646 6%
Minority Interest (217) (136) 153) 59 (25) (448) 0
Net Profit before Extra 9,147 1,370 12,709 9,174 10,420 14% 14% 32,236 34,646 7%
Foreign Gain (Loss) 706 (518) 201 433 1,655 821 0
Extra. ltems 0 0 0 781 0 944 0
Net Profit 9,853 851 12,910 10,388 12,075 16% 23% 34,001 34,646 2%
EPS 219 0.19 2.86 2.30 2.68 7.54 7.68

Profitablility ratio (%)

Gross margin (with depreciation) 10.1% 3.8% 11.5% 10.1% 10.8% 8.9% 9.8%
EBITDA margin 10.9% 4.4% 12.4% 10.3% 11.2% 9.5% 9.7%
EBIT margin 8.0% 14% 9.5% 7.3% 8.4% 6.6% 7.6%
P retax profit margin 7.5% 0.7% 9.2% 6.7% 8.2% 6.0% 6.5%
Net profit margin before extra items 6.8% 1.0% 8.7% 6.3% 7.3% 5.7% 5.9%
Net profit margin 7.3% 0.6% 8.8% 7.1% 8.5% 6.0% 5.9%

Source: Company Data, Trinity Research
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25 BIC DELTA GLOW LANNA NCH PM SITHAI  TASCO T™T UAC

ACAP BROOK DEMCO  GUNKUL LH NINE PR SMT TCAP TNITY UMI

AF BWG DTAC HANA LRH NMG PRANDA  SPALI TCP TNL uP

AIT CENTEL  DTC HMPRO  LST NSI PRG SPCG TFD TOG UPOIC

AKR CFRESH  ECL HTC MACO occ PT SPI TFI TPC uv

AMATA CGS EE IFEC MAKRO  OFM PYLON  SPPT THANA  TRC VIBHA

AP CHOW EIC INTUCH  MBK 0GC S&J SSF THCOM  TRT VNT

ASK CIMBT ESSO ITD MBKET  OISHI S&P Sssc THIP TRU WACOAL

ASP cK FE VL MFC PAP SABINA  STANLY  THRE TRUE YUASA

AYUD cM FORTH  JAS MFEC PDI SAMCO  STEC TIC TSC ZMICO

BEC CPALL GBX KCE MINT PE scce suc TICON TSTH

BFIT CPF GC KGI MODERN PG SCG SuUsco  TIW W

BH csc GFPT KSL MTI PHATRA  SCSMG  SVI TK TUF

BIGC DCC GL L&E NBC PIW SFP SYNTEC  TLUXE VO
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AEONTS  ASIA CIMBI FNS IRC KWC MDX PL ROINA  SMIT TF TR WG
AFC BGT CITY FOCUS IRCP KWH MID POST RPC SMK TGCI TTCL WIN
AGE BLA cMO FSS T KYE MK PPM SAM SOLAR  THANI  TWFP WORK
AH BNC CNS GENCO  IMART LALIN MOONG  PREB SCBLIF  SPC TKS TYCN

AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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