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PTT Global Chemical  (PTTGC TB)  - SELL, Price Bt26.25, TP Bt23 Results Comment 
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3Q24 – Hit by huge impairment 

 PTTGC reported 3Q24 loss of Bt19bn vs profit of Bt1.8bn in 

2Q24. The results are in-line with our and market expectation. 

Operating EBITDA dropped 13% q-q to Bt8.3bn due to weaker 

Allnex contribution.  

 Refinery. Refinery adjusted EBITDA up by 4% q-q to Bt1.45bn 

in 3Q24. Despite lower diesel spread, it was offset by higher 

LSFO spread. Consequently, market GRM came in at 3.5/bbl 

vs US$3.2/bbl in 2Q24. The company booked stock loss of 

Bt3.9bn vs a gain of Bt154m in 2Q24.    

 Aromatics adjusted EBITDA up by 19% q-q to Bt1.7bn driven 

by higher by-product spread which was more than offset with 

lower Px and Bz spread. Utilization rate improved to 90% from 

89% in 2Q24. 
  

 Polymer. Polymers and olefin business’s adjusted EBITDA 

was flat q-q at Bt3bn. However, polymer sales volume drops by 

3% due to shutdown of the LDPE plant. 

 Performance Chemicals Business’s adjusted EBITDA 

decrease 28% q-q to Bt1.8bn mainly due to the drop in sales 

volume of Allnex by 5% from the previous quarter due to 

seasonality. 

 One-off. The company booked non-recurring loss of Bt18bn in 

3Q24 vs gain of Bt3.9bn vs loss of Bt1bn in 2Q24. This include 

Bt3m stock loss, Bt280m hedging gain, andBt17bn impairment 

from PTTAC and Vencorex. 

 Outlook. We expect core profit to remain weak with limited 

improvement in product spreads. Maintain SELL on PTTGC. 

Income Statement (consolidated) Income Statement 9M as

Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (Bt m) q-q% y-y% % 2024F  2024F  2025F

Revenue 160,392 162,264 155,187 167,054 149,431 Revenue (11)            (7)              75             629,194 620,183

  Gross profit 9,521 7,027 9,244 7,200 6,500   Gross profit (10)            (32)            83             27,770 35,045

SG&A 6,372 7,234 6,965 7,357 7,203 SG&A (2)              13             79             27,370 26,978

  Operating profit 3,149 (207) 2,279 (157) (703)   Operating profit na na 355           400 8,067

  EBITDA 10,374 6,326 9,559 7,989 6,895   EBITDA (14)            (34)            85             28,804 34,037

Other income 2,434 2,402 1,404 1,880 1,492 Other income (21)            (39)            73             6,500 6,500

Other expense 0 0 0 0 0 Other expense

Interest expense 2,714 2,683 2,554 2,815 2,814 Interest expense (0)              4               82             10,035 9,671

  Profit before tax 2,869 (488) 1,129 (1,092) (2,025)   Profit before tax na na na (3,135) 4,896

Income tax 467 1,199 291 903 (1,000) Income tax na na 27             723 880

Equity & invest. income (179) (489) (323) (135) (279) Equity & invest. income na na na 0 800

Minority interests 30 65 (10) 8 194 Minority interests 2,325       547           140           137 135

Extraordinary items (826) 7,192 (1,111) 3,968 (18,202) Extraordinary items na na na (16,480) (497)

  Net profit 1,427 5,081 (606) 1,846 (19,312)   Net profit na na na (20,202) 4,454

  Normalized profit 2,253 (2,111) 505 (2,122) (1,110)   Normalized profit na na na (3,722) 4,951

EPS (Bt) 0.32 1.13 (0.13) 0.41 (4.28) EPS (Bt) na na na (4.48) 0.99

Normalized EPS (Bt) 0.50 (0.47) 0.11 (0.47) (0.25) Normalized EPS (Bt) na na na (0.83) 1.10

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24

Cash & ST investment 40,704 37,319 39,799 27,503 24,704 Sales growth (11.6)        30.0          5.4            13.9          (6.8)           

A/C receivable 59,699 57,761 56,495 61,002 47,498 Operating profit growth 128.9       na 91.8          na na

Inventory 76,679 68,517 74,562 78,947 73,826 EBITDA growth 22.1          584.6       17.3          58.1          (33.5)        

Other current assets 18,622 23,277 37,075 18,300 16,552 Norm profit growth 129.0       na na na na

Investment 53,007 57,995 57,579 55,597 46,007 Norm EPS growth 129.0       na na na na

Fixed assets 290,773 285,860 285,939 282,655 268,911

Other assets 193,421 188,277 193,598 189,284 180,630 Gross margin 5.9            4.3            6.0            4.3            4.3            

  Total assets 732,906 719,005 745,048 713,287 658,128 Operating margin 2.0            (0.1)           1.5            (0.1)           (0.5)           

S-T debt 20,876 21,118 21,989 46,199 37,067 EBITDA margin 6.5            3.9            6.2            4.8            4.6            

A/C payable 77,172 71,163 75,616 76,253 61,366 Norm net margin 1.4            (1.3)           0.3            (1.3)           (0.7)           

Other current liabilities 30,388 33,560 41,097 33,231 30,700

L-T debt 258,428 243,934 251,168 206,639 82,612 D/E (x) 1.0            0.9            0.9            0.9            0.4            

Other liabilities 52,966 53,048 53,925 53,696 179,080 Net D/E (x) 0.8            0.8            0.8            0.8            0.4            

 Minority interest 7,344 7,287 7,232 7,223 7,025 Interest coverage (x) 3.8            2.4            3.7            2.8            2.5            

 Shareholders' equity 285,731 288,895 294,020 290,046 260,277 Interest rate 4.0            3.9            3.8            4.3            6.0            

Working capital 59,206 55,115 55,440 63,696 59,958 Effective tax rate 16.3          (245.7)      25.8          (82.7)        49.4          

Total debt 279,304 265,052 273,158 252,838 119,680 ROA 1.2            (1.2)           0.3            (1.2)           (0.6)           

Net debt 238,600 227,734 233,359 225,335 94,976 ROE 3.2            (2.9)           0.7            (2.9)           (1.6)           

Sources: Company data, Thanachart estimates  
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.35% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation  Public Company Limited 
(SAWAD) No. 4/2024 (B.E. 2567) tranche 1-3 which its maturity at 2027-29 (B.E. 2570-72), therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 7/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies: Euroasia Total Logistics Pcl (ETL TB). 


