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= Year End: 2018A 2019A 2020A 2021F 2022F
Sales(Bt mn) 518,655 412,810 329,291 462,678 465,069
EBITDA(Bt mn) 59,524 27,239 19,891 57,733 63,831
Net Profit (Bt mn) 40,069 11,682 200 43,399 40,076
EPS (Bt) 8.89 2.59 0.04 9.63 8.89
(R = EV/EBITDA (x) 5.58 13.63 18.91 6.35 5.49
PO e o PER(x) 7.20 24.70 1,445.65 6.65 7.20
E-mail: ekkarinG@rinitythai com PBV(x) 0.97 1.00 1.03 0.94 0.87
DPS(Bt) 3.50 1.00 1.00 3.85 3.56
Div Yield (%) 5% 2% 2% 6% 6%
ROE (%) 14% 4% 0% 15% 13%
Source: Company Data, Trinity Research
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Figure 1: PTTGC Quarterly Result

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

(Unit : Btm) 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1021 %QoQ  %YoY 2020 2021 %YoY
Revenues

Sales & Services 113,577 107,510 105958 85765 93,806 69,976 77,148 88,362 102,676 16% 9% 329,291 462,678 41%
coGs (98,822) (98,732) (95488) (78,379) (94449) (61478) (67,268) (73608) (83269) (296,802) (391,033)

Gross Profit 14,755 8,778 10,470 7,386 (643) 8,498 9,880 r 14,754 19,406 32% nm 32,490 71,644 121%
SG8A (3622) (4,143)  (4039) (4665) (3570) (3271) (3528) (4512)  (3.955) (14,881)  (16,194)

EBITDA 11,133 4,635 6,431 2,721 (4,213) 5227 6,352 4 10,242 15,451 51% nm 17,608 55,451 215%
Depreciation & Amortization (5.015) (4,65) (4759) (4768) (49157 (5017)7 (5079 (52817 (4651) (20,292) (20,616)

EBIT 6,118 (21) 1,672 (2,047) (9,128) 210 1,274 4 4,961 10,801 118% nm (2,683) 34,834 nm
Financial Cost 797y (777) (780)  (765)  (804) (861) (909) (937)  (1,184) (3511)  (3,993)

Other income (expenses) 620 444 454 801 359 762 223 939 408 2,283 2,283

Equity Shares 1,178 1,282 1173 925 561 805 884 1,072 1,893 3,323 7,000

Pretax profit 7,119 928 2519 (1,086) (9,011) 916 1471 4 6,034 11,918 98% nm (589) 40,124 nm
Tax (719) 376 (306) (1) 1205  (406) (235) (546) (721) 109 (3975)

Net Profit after Tax 6,400 1,305 2213 (1,087) (7,716) 511 1,237 r 5,489 11,197 104% nm (480) 36,149 nm
Minority Interest (51)  (194)  (199) (1237 (62) 0 (74) (316) (132) (452)  (750)

Net Profit before Extra 6,249 1,110 2,014 (1,209) (7,778) 511 1,163 4 5172 11,065 114% nm (932) 35399 nm
Foreign Gain (Loss) 194 650 919 (2,193) 1,161 (254) 2456 (1,370) 1,169 0

Extra. tems 1,092 663 1,187 0 0 (1224) 0 (37) 8,000

Net Profit 6,443 2,202 2,664 373 (8,784) 1,671 9087 6404 9,695 51% nm 200 43,399 21642%
Profitablility ratio (%)

Gross margin (with depreciation) 8.6% 3.8% 5.4% 31%  -59% 5.0% 6.2% 3.7% 11.0%

EBITDA margin 9.8% 4.3% 6.1% 32%  -45% 7.5% 8.2% 5.3% 12.0%

EBIT margin 5.4% 0.0% 16% -24% -97% 0.3% 1.7% -0.8% 7.5%

Pretax profit margin 6.3% 0.9% 24%  13%  -96% 1.3% 1.9% -0.2% 8.7%

Net profit margin before extra items 5.5% 1.0% 19%  -14%  -8.3% 0.7% 1.5% -0.3% 7.1%

Net profit margin 5.7% 2.0% 2.5% 04%  -94% 24% 1.2% 0.1% 9.4%

Source: Company
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PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 518,655 412,810 329,291 462,678 465,069
Cost of good sold (446,971) (371,421) (296,802) (391,033) (387,243)
Gross Profit 71,684 41,389 32,490 71,644 77,826
SG&A (14,854) (16,469) (14,881) (16,194) (16,277)
EBITDA 56,829 24,920 17,608 55,451 61,549
Depreciation & Amortization (19,055) (19,198) (20,292) (20,616) (20,963)
EBIT 37,775 5,722 (2,683) 34,834 40,586
Equity Shares 6,895 4,559 3,323 7,000 6,500
Financial Costs (3,593) (3,119) (3,511) (3,993) (3,861)
Other Income 2,694 2,319 2,283 2,283 2,283
Other Expenses 0 0 0 0 0
Pretax Profit 43,771 9,480 (589) 40,124 45,507
Tax (2,986) (649) 109 (3,975) (4,681)
Net Profit before minority 40,785 8,831 (480) 36,149 40,826
Less Minority Interest (817) (667) (452) (750) (750)
Net Profit before Extra. 39,967 8,164 (932) 35,399 40,076
Impairment loss on assets 89 1,763 1,169 0 0
Extraordinary items 13 1,756 (37) 8,000 0
Reported Net Profit 40,069 11,682 200 43,399 40,076
Net Profit (Ex Stock gain/loss and Extra) 40,069 11,682 200 43,399 40,076
EPS (Bt) 8.89 2.59 0.04 9.63 8.89

Statements of Financial Position

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 36,744 18,840 44,313 48,043 58,496
Shor terminvestment 16,818 6,720 16,345 17,163 18,021
Accounts receivable -net 45,616 37,306 33,003 46,371 46,611
Inventories 39,366 36,252 33,445 44,064 43,636
Other current assets 5,767 5,376 2,805 3,941 3,961

Total Current Assets 144,310 104,494 129,911 159,582 170,726

Investments 62,428 72,399 71,734 75,057 78,379

Property, Plant & Equipment 245,021 264,564 269,177 273,561 277,598

Good will 931 931 931 931 931

Intangible assets 8,289 8,221 7,039 7,039 7,039

Deferred tax assets 1,171 1,074 1,194 1,194 1,194

Others 7,104 832 9,396 9,396 9,396

Total Assets 469,255 452,514 489,383 526,760 545,263
Loans and O/D from banks 3,343 2,021 19 20 21
Account payable-trade 59,511 39,572 32,620 48,210 47,742
Current portion 1 yr L/T loans 9,917 8,108 22,017 20,916 19,870
Other current liabilities 1,088 3,332 4,386 5,694 5,647

Total Current Liabilities 73,858 53,033 59,041 74,840 73,280

Long-term debt 83,648 96,918 126,261 122,473 118,799

Other 8,267 5,558 15,086 13,664 12,605

Total Liabilities 165,773 155,509 200,389 210,976 204,684
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 13,255 14,442 14,442 14,442 14,442
Subordinated capital debentures 0 0 0 0 0
Unappropriated 192,959 187,855 183,652 209,692 233,738
Others r 32047 4047 (3618) (3,618) (3,618)

Total Equity before MI 296,046 289,240 281,015 307,055 331,100

Minority Interest 7,436 7,765 7,979 8,729 9,479

Total Equity 303,482 297,005 288,994 315,784 340,579

Assumption

Assumptions 2018A 2019A 2020A 2021F 2022F

Dubai Price ($/bbl) 68.00 55.00 40.00 43.00 43.00

Crude Intake (Mil bbl) 65.70 55.85 65.70 65.70 65.70

Market GRM ($/bbl) 6.00 3.86 2.00 4.00 6.00

Market P2F ($/ton) 197 130 107 157 157
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PTT GLOBAL CHEMICAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 46,649 15,451 3,601 51,367 48,618
Depreciation 19,055 19,198 20,292 20,616 20,963
Chg in w orking capital (2,986) (649) 109 (3,975) (4,681)
Tax paid (102) (3,518) (1,132) (8,000) 0
Other operating activities 4,959 1,667 (3,961) (7,906) (13)
CF from Operating 67,574 32,148 18,910 52,102 64,887
Capital expenditure (44,908) (38,671) (23,724) (25,000) (25,000)
Change in investments (9,299) 225 (9,081) (4,140) (4,181)
Other investing activities 0 0 0 0 0
CF from Investment (54,207) (38,446) (32,805) (29,140) (29,181)
Capital Increase 0 (0) (4,694) 0 0
Debt Financing (906) 10,140 41,250 (4,888) (4,719)
Dividend (incl. tax) (19,162) (15,780) (4,486) (17,360) (16,030)
Other financing activities 15 (5,965) 7,298 3,016 (4,504)
CF from Financing (20,053) (11,605) 39,368 (19,232) (25,254)
Change in Cash (6,685) (17,904) 25,473 3,730 10,453
Beginning Cash 43,429 36,744 18,840 44,313 48,043
Ending Cash 36,744 18,840 44,313 48,043 58,496
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 8.89 2.59 0.04 9.63 8.89
DPS 3.50 1.00 1.00 3.85 3.56
BV 65.66 64.15 62.33 68.10 73.43
CF 14.99 7.13 4.19 11.56 14.39
Liquidity Ratio (x)

Current Ratio 1.95 1.97 2.20 213 2.33
Quick Ratio 1.42 1.29 1.63 1.54 1.73
Profitability Ratio (%)

Gross Margin (Inc. Depre) 10.15% 5.38% 3.70% 11.03% 12.23%
EBITDA Margin 10.96% 6.04% 5.35% 11.98% 13.23%
EBIT Margin 7.28% 1.39% -0.81% 7.53% 8.73%
Net Margin 7.73% 2.83% 0.06% 9.38% 8.62%
ROE 13.73% 3.89% 0.07% 14.35% 12.21%
Efficiency Ratio

ROA 8.54% 2.58% 0.04% 8.24% 7.35%
ROFA 16.35% 4.42% 0.07% 15.86% 14.44%
Leverage Ratio (x)

Debt to Equity 0.33 0.37 0.53 0.47 0.42
Net Debt to Equity 0.15 0.28 0.31 0.25 0.19
Interest Coverage Ratio 10.51 1.83 -0.76 8.72 10.51
Growth

Sales Grow th 17.90% -20.41% -20.23% 40.51% 0.52%
EBITDA Grow th -8.80% -54.24% -26.98% 190.25% 10.56%
Net Profit Grow th 1.96% -70.85% -98.29% 21642.08% -7.66%
EPS Grow th 1.96% -70.85% -98.29% 21642.08% -7.66%
Valuation

PER (x) 7.20 24.70 1445.65 6.65 7.20
P/BV (x) 0.97 1.00 1.03 0.94 0.87
EV/EBITDA (x) 5.58 13.59 18.91 6.35 5.49
P/ICF (x) 4.27 8.98 15.26 5.54 4.45
Dividend Yield (%) 5.47% 1.56% 1.56% 6.02% 5.56%
Dividend Payout Ratio (%) 39% 39% 2259% 40% 40%
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