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Downside $11a salodukuutwulau

ISINAULNBUGEUGDEAUEUN “Bo” yamWugIU 29.50 UIN 1S10AU
oA 1)QUaDﬁﬁﬁuwoumwu1ﬂsugﬁo 2)guniudoutauany Olefin Tu
U 2024-25E (Raludadounisuig 47% vovd 2023) ua:nsdvdos
A1 PTTAC ua: Vencorex Tull 2H24E dognsudlusimwoaunosiido
loglul 2025E PTTGC (dSuusvkyudin 1) guavAdoutauluaig
Aromatic (Aalludagounisune 32% vovd 2023) 2) nistaula
EBITDA uov High Value Product (Allnex) +15%YoY aluJsSuieunis
vERWLTU UouusiAmRugndou1on 0.4xPBV24 (-1.75SD uov
A11aae 10 Udoukav) dindiAltaasndullasiadvovingh 0.6x
PBV'24 wdounvsasusuluwatl 2024-25E A 1.7%

Allnex S-curve KU

usUNBuLhlussAo Coating Resins 1S1ANQ3USUeuMSUET 2028E of)
A 1.1 & udu 910 7.5 uaudulud 2023 kéoraldumsiaulalaasn 8% do
U (CAGR) d$u 5 Udokln ua:A1a310 EBITDA R 470 dugls (Mo
uSuNDWhKkLg 500 dwugls) Wl 2028E 91n 247 dugls Wl 2023 Aa
Wunisiaula 14% dol u 5 Udokdn (CAGR) @oandovAulduavnu
lawnzdouuov Allnex Ul 2024E o 120 dukSoryarsy o1nduavnu
ADKUQ 271 31UIKSEYAKST (44% yoviBuavnuivkua) lagilduavnu
Wududu 490 dutkdoeyaksglul 2028 E (100% yovIBUAYNUTOY
usyn)

Avoanisdvdosmiut) 2024 E udadulut 2025E

1s1AManIsairinlstut 2024-25E f 1.9 Wuduuan (+87%YoY) ua: 6.8
WUAuuIN (+265%YoY) anuaiau AQDINNISWUAIUOVEoUEIDSIAN
Uov PX (Paraxylene) lla: BZ (Benzene) O'IUE-iOULﬁUQUa\)FﬂuU 2024-
25E dvdoudivsiniuov HDPE (High Density Polyethylene) ias PP
(Propylene) UsSuddavintouaiuguniudoutiulutl 2024-25E Aol
A lsAvN&a10soUWanNs:NUYOY Single Gas Pool Price 110 wdgv{Usou
Aun1sdvdesA1dunswe u PTTAC wa: Vencorex lagn1voussnAla
uurinuanulu 2H24E ua:masbyadiluiau 2 kiiuduuin

0 (We assumed) 1,866 0.4 66.10 29.50
(10,000) (8,134) (1.80) 63.80 28.50
(20,000) (18,134) (4.02) 61.62 27.50

[SUUN3ASIEKADgMILIUELN “BD”

UszlDuyarmwWugiu 29.5 uin AMuoseudos PBY A 0.45x (-1.75SD uov
A11039 10 Udourav) lagaouduwuss:k31omdoudivsimilasial
fiu PBV yovUSUN @oandonluRAmoidasiu mindmsdvdosryadl 2
kijuduuin dowalkyarimoUeyddokuanaw 4.5 uin (KAl PBV 0.45
i 9:avlks1AmUKuIganaL 2 uiny ogvisAioy s1eAsavnalddou
weytdusrgnisnoueyd ldowadons:uavuaa mlRusSENgvausa
Meluwa lagmadasimaaautnuiSudunan 1.9% Ul 2024-25E
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PTT Global Chemical PCL

Fair price: Bt29.50

Upside (Downside): 2.6%
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Market Cap. (Bt m)
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28.75
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10.00
41.25/22.80
37.00/11.26
6.35

54.81
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>30 of Net Profit
Industrais
Petrochemicals & Chemicals
AAAAA
Certified

27 Feb 24

PTT Public Company Ltd

Thai NVDR Company Ltd

Siam Management Holding Co Ltd
HMC Polymer Ltd

45.18
4.79
3.00
1.85

FIDELITY EMERGING MARKETS FUND 1.76

Key Financial Summary

Year End Dec 2022A
Revenue (Bt m) 683,954
Net Profit (Bt m) (8,752)
NP Growth (%) (119)
EPS (Bt) (1.94)
PER (x) (14.8)
BPS (Bt) 66.3
PBV (x) 0.4
DPS (Bt) 1.00
Div. Yield (%) 35
ROA (%) (1.2)
ROE (%) (2.9

Source: Pi Estimated

2023A 2024E 2025E
621,631 554,355 555,831
999 1,866 6,805
(111) 87 265
0.22 0.4 1.51
129.7 69.5 19.1
65.7 66.1 67.4
0.4 0.4 0.4
0.75 0.50 0.50
2.6 1.7 1.7

0.1 0.3 1.0

0.3 0.6 2.2
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anueu=ssnD

USUN WAR Tnauoa 1ADAoa Us:noussio kanq 5 nau oA 1) gsiotlasdudu (Upstream) Us:noudos 3 waasaur 1auA lsonau, ox
Tswand, lolawud 1Buivgnaaua:s ke 2) ssioUlasiabiiunatv (Intermediates) hUlasiAGTUGUUNIWUYAATRAUNEOsEUR oA
wnaulnanoa uas ﬂsanSWmanusans 3) sshAnlwawosuazlnineuri (Polymers & Chemicals) mUmsmuuunammeuua golu
sanaulugaanknssy on Wawanaanlwalenaunoiukuniugo WawanaanTwalwswau 4) sshowanadndomwiia:waasneuriiwo
ADWEVEU (Bio & circularity) thwaafeuriAtaludanaumnsssuna o1 tulhdu thiuws Tududas thluwaaldlusaanknssuciog
01N QUANKASSUEN QOAKNSSUOIKIS 5) §SADIATARBTAWIAY (Performance Chemicals) 10unaaseuARUUTEIuQaaNKNSSURD
mstaulagy e1n gaaknssugugud foadw waraandaonssy TagTul 2023 wudh ssaoUlasdudu Ddadou flsAouaanidy MG
AdousIAMIE:AANdIKUNG(EBITDA) godiv 61% aundoy ssiogsiolwalosuazialneurisiawiAy 18%, 15% muddu lagay
ssAnavna1oAaLlu 80% uov EBITDA a3 Udoukad 3nmonvusingviidkug EBITDA Ul 2030 lagiluluR ssivssaolwaluos
Ua=lATAABTOWIAY 22% Ua: 31% MUAAU AostRuyarm IEAUsSAoluSEend

Inspagiogsio
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To be a Leading Global Chemical Company for Better Living
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Source: Pi research, company data
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uwurvssnaulasiA

Tasvagvuovusinasaunaudoldllasiabduth lagdsaaaudvduoin modudu (Crude Oil), AsulaUIEN (Condensate), g
sssun@ (Natural Gas) Tagudhiudu 1ihgns:-usumsnau kavoINUu th LuwWmkUn(Heavy Naphtha) tlazpoutanian Uwaa Ulas
\ndango:Tsunand (Aromatics) 010 wislsau (PX: Paraxylene), lWUBU (BZ: Benzene) lvanglolawud (olefin) W5aquuwmiun (Light
Naphtha) 91alsvndu Ua:issssund Wudandaudodu umswaa ©hau (Ethylene), TwsWau (Propylene) ranonldulasbdudu
kavonduo:gathiungns:uoumsiAbwelilauTasindu navuasthdunaoluilBusandauliEautlasiniduvans  (ndseur) lagane
Aromatics 9:{GwAaeur o1 Iwaonau iniswmitaa (PET : Polyethylene Terephthalate) tjﬂuTGTuegmmmssué\)no, Muoalobu
(EA: Ethanolamine) thiul3luaaanknssuquadouunna, waalasu (PS: Polystyrene) hiUt3luaaanknssumswaainsov 3w dou
a9 Olefin o:ldwaaseuri Iwalonau (PE : Polyethylene) thiudosoaldu HDPE (High Density Polyethylene) ,LDPE (Low Density
Polyethylene), LLDPE (Linear Low Density Polyethylene) antdlugaanknssuussosieuri doulwalwswau (PP :Polypropylene) nld
TugaanknssuussauARAuauUaNUAcUSauldgon31 PE Taslul 2023 USUNBUSUNAUMSIESOUR 9.7 dwdu (Iusoussio
wanadngomwiasssnolnlnuAsiawiAL) losddadounsunedol Ethylene 24%, PTA 14%, PX 13%, HDPE 10%, LLDPE 7% cnuahdu

Source: Pi research, company data

Usuheumsung (Wuau) dadouusureumsung
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Source: Pi research, company data Source: Pi research, company data
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ssholAlNeUrisliaWIAY S curve Thu

Tasusonkanlungulire Allnex DUSLeuMseAaLlu 96% vovnaussAIAAUABTAWIAY FodlusSSADWACsEU Coating Resins
Agduansindoullazansiaulavaiksuldnaudaqnaus:zinn wu 17 wadn waradn Wudu lagsasirnisonmsdiiuviuyevusennAoukn
aontls MB AFous1A (EBITDA margin) uovnaud ogh 7% (KAWoseunawi: Allnex 9:08R 11%) LINASIANIAAZUELUSENA 6%
vovl 2023 FoasandoviulthkunelumsiwudadoussionlneuAmAsdu 31 % Wl 2030 (cu uT 2023 Ddadouagf 18%) lag
yarnaaauoviAFouash 3 kiuduasaa$aksy eu Ful 2020 WwWudulbu 4 Aucoaansarsy i 2025 AaldumsiGulatads 5% do
U Tagdouf Allnex WWUR ans1@ULAY (LRA), USQIAD (RAD), w1o10a$ (PCR), AsoaavAtnas (XLR) Foiaulaads 6% deot Souinndn
gaaknssun 5% dol Tag Allnex dotludougAtylumsiaulagnoluounnauevussn goandovAunisitkuieg EBITDA 91ngsho
ssolAlfeuristiawAvudadou 31% Tl 2030 (eu AUl 2023 TaadouogA 18%)

Inspagiogsio
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Source: company data
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Source: company data Source: Pi research, company data
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gaamnssullasiaii

PTT Global Chemical PCL

gaamnssullasiAl wuvidkang 2 ang dua 1) lolawud (Olefin) lax 2) uolsunan (Aromatic) ToaTataWuauuwTomanq 3n 2 &g Ao
1.1) loRAU (ethylene) onUh WIETUaaknSSULWAINDDIY 1A yaathdu, udoauu, gowanaan, avlh, ussasieuridksuriAowa:aq,
Naasu, uoausLY, UNUWEU Tasmv CMA Energies (USUNAUSNUNS:KI0US:INARDADIUIGEoM8YTUQOaKASSUWADYIL) MANSAIS
HDPE Doumudoulnuldndosiul 2024 25E 1.2) IWSWaU (propylene) awmsauwuﬂumuTOHamhaw 2N UssYAEUrILlUUSaUADLLA:
uuuudv vovtBlunsaidou dulauazaone souRvansadusUsudouunalkeyisu Sudougnusud lasmv CMA Mamsais PP o: hle
gumudoulAunoy 2024-25E Jouelsundn uuvldkany 2 ang 2.1) lau (Xylene) Wlugaanknssuwanaan o1n yoad, 1ndevUsv 3o
goaunsathlurhlgaaanknssuaone wuthluwaaidor lasmo CMA Mamsaid PX 0:1iagUavAdoulAunvl 2024-25E 2.2) lUUBU
(Benzene) gnuh UTElUQOENKASSUEY, WOBAWON, UssAAEUA, sounvansiadou Tasn1v CMA Aan1saidn BZ Whgaaauqalut 2024

laznduunduavAgouauiut 2025

AP/ME PX Capacity Addition vs. Demand Growth AP/ME BZ Capacity Addition vs. Demand Growth

I PX Effective Capacity Addition PX Demand Growth I BZ Effective Capacity Addition

Operating rate (%) BZ Demand Growth

Operating rate (%)
JG Summit (Jan)

" ) Mt
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L | L 20% ejiang 4 (Dec) 5 o ! | 80%
Zhejiang ! 3 - !
5 Fujian (Aug) t 3.2 ER : —
Zhejiang 4 (Dec) : 70% 115 13 70%
3 | | 2.1 22 : 1.0
| 1 1.6 0.3 | F 0.5
. | - 60% ; 0.6 0.9 0 - 60%
]
T ]
11) 4 07 ! - 50% (1) - 0.6 I 50%
2019 2020 2021 2022 2023 2024 1H'24 2H'24 2025 2019 2020 2021 2022 2023 2024 1H'24 2H'24 2025

Source: CMA, Pi research Source: CMA, Pi research

guavAua:@UmMuuav HDPE

guavAllazgumuyev PP

| AP/ME HDPE Capacity Addition vs. Demand Growth ' AP/ME PP Capacity Addition vs. Demand Growth

I HDPE Effective Capacity Addition HDPE Demand Growth —— Operating rate (%) I PP Effective Capacity Addition PP Demand Growth —— Operating rate (%)
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Source: CMA, Pi research
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flsansusudaiumudoudivsimua:usuaumsuiguon Allnex

sIMamsairislul 2024-25E A 1.9 WUAUUIN (+87%Y0Y) Lia: 6.8 WUAUUN (+265%Y0Y) MUg1aU (SOUWANs:NUUew Single Gas
Pool Price A9 wdgvlisoufunmsavdesgAiaunswe u PTTAC ta: Vencorex lagnivusinaiasidyadiliau 2 kijuduuin uas
guiinuonulu 2H24) Toerlsun@Wudooingoucdvsinuey PX (Paraxylene) lia: BZ (Benzene) mudoutfiuguavAlut 2024-25E
Hodouchvsimuon HDPE (High Density Polyethylene) ta: PP (Propylene) Usudoavidntiosmugumudouiulutl 2024-25E dou
Allnex 1s1A1a3UsUIuNsuglul 2028E ogh 1.1 &udu 91n 7.5 uaudulut 2023 kdoAalumsiaulaaasn 8% dol d1ksu 5 U
MoK Ua:mMa3 Alinex T EBITDA A 470 dugls (mvusundidkung 500 dugls) Wl 2028E 910 247 dugls Wl 2023 Aalums
1aula 14% dol u 5 Udokth aoandovAulduavnuiawizdouuen Alinex Tul 2024E ogi 120 AMUIKSgEYaKSY 91NIOUADNUNDKUQ
271 SUKSotyaksy Aalu 44% voviduavnurivkua) lagiduavnuiwudutdu 490 dumsseyarsalul 2028 E (Fadou 100% yov
(OuavNUYOLUSBN) LlazaaandovAusltkuneg EBITDA 91ngsAossADIADNeurislawIAududadou 31% ul 2030 (eu aUU 2023 D

dadouogn 18%)

doudhvsim (Spread) Mlsgnsusudodulu 2024-25E

US$/Ton (Mb)
(US$/Ton) 50,000 44982
800
700 40,000
600 30,000
500
400 - —= 20,000
300 - 10,000 L6 6,805
200 999 %
700 0 el — [
0 (10,000) -
2021 2022 2023 2024E 2025E (8,752)
———HDPE - Naphtha ==—=PP - Naphtha (20,000)
2021 2022 2023 2024E 2025E

==PX - Condensate BZ - Condensate

Source: Pi research, company data Source: Pi research, company data
Usuneumsuguov Allnex 1Buavnuyev Allnex ua: adou tbuavnu
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Source: Pi research, company data Source: Pi research, company data
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Downside 9110 SOUDIYKUULWULGU

wusth “8o” AyaAWugu 29.5 UIN AUDEUAYDE PBY ratio 1BULUONMLIUMSATUDEUIYAAIUODRURIKUIE HOLOINSSADKAN
ReoAulnAfun FoiigonuglavAta:gumuvevlanilukan rilkdoucvsimuevtlasiabinuxougouin thingvmsuianukdorils
Tdlukangl logisildus:iusasidou PBV fi 0.45 ih Aadu -1.75SD Alade 10 Udouraw (au UoUu Insaf PBV A -2SD) iiovonlu
U 2024-25E mainaguniugdoutiuluae Olefin (Aaludsureunisuig 47% Tul 2023) udlul 2025E iRadoutiuguavATuilo
Aromatic (AaWuusureunisuig 32% U 2023) lagnowauwuss:kaoAdoudivsimilasial fiu PBY yoousen aoandoviu
AAMYIGE2AU KADMsAvdosF ya 2 kijuduuin dowaldyarmousyddoRuaaan 4.5 UIn (KINT3 PBV 0.45 i o:dowaldsian
Whrkingaaav 2 uindeRu) ogvisioy stemsavnaolusigmsmoleyd idwans:nudens:uaduaa mikusengvannsasnglu
wa logisimalksasmanounudubuna 1.7% Ul 2024-25E KMNWSEUIREUAUAEIKASSU Wu31 PTTGC T PBV dhindiAaaslul
2024-25E

Sensitivity analysis (Using PBV’'24 0.45x)

- Spread HPDE +100 US$/Ton -> +0.25 Bt/share
- Spread LLPDE +100 US$/Ton -> +0.20 Bt/share
- Spread LPDE +100 US$/Ton -> +0.05 Bt/share
- Spread PP +100 US$/Ton -> +0.15 Bt/share

- Spread PTA +100 US$/Ton -> +0.30 Bt/share

- Spread PX +100 US$/Ton -> +0.30 Bt/share

- Spread BZ +100 US$/Ton -> +0.15 Bt/share

- EBITDA Allnex + 1,000 Mb -> 0.20 Bt/share

- Impair - 20,000 Mb -> 2 Bt/share

Table Peer
EPS (Bt.) EPS Growth(%) PER(Xx) PBV(x) ROE(%) Dividend(%)
2024E 2025E  2024E  2025E 2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
PTTGC 0.41 1.51] 87% 265% 69.5 19.1 0.4 0.4 0.6 5 1.7 1.7
IVL* -1.33 1.71 35% 228% HN/AN/A 14.1] 0.9 0.9] -5.5 . 2.0 2.7
GGC* -0.25 0.22! -25% 188% [N/A N/A 21.2] 0.5 0.5] -1.3 . 0.2 2.4
Average 0.32 2.27 69.5 18.1] 0.6 0.6 -2.1 3.8| 1.3 2.3
ADWAUWUSS:KI1V HDPE Spread fiu PBV PBV 10 UdouKkav
PBV HDPE - Naphtha (RHS) '
(X) “hapntha (US$/Ton)
16 800 e
1.4 A 700 L +2SD, 1.5
12 600 12 +1SD,1.2
500
1.0 1.0
400 ) AVG,1.0
0.8 “‘
300 0.8 A
0.6 v l""' 18D, 0.7
: 200 os v H
0.4 100 04 -28D, 0.4
0.2 0 02
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 § 8 &8 8 § &8 8 8 § § § ¢8
Source: Pi research, company data Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Jll Cashflow Statement (Bt m) 2022 2023  2024E  2025E
Cash & equivalents 31,963 46,249 45,500 52,822 CF from operation (3,426) 48,234 55,784 37,081
Accounts receivable 61,266 70,602 59,599 60,007 CF from investing (12,213) (12,148) (11,214) (8,633)
Inventories 76,619 68,517 63,979 62,722 CF from financing (14,164) (25,123) (45,319) (21,125)
Other current assets 2,161 1,505 1,520 1,535 Net change in cash (29,803) 10,963 (749) 7,322
Total current assets 172,009 186,874 170,599 177,087

Invest. in subs & others 56,571 57,995 59,995 61,995
Fixed assets - net 436,373 427,046 409,880 389,969 EPS (Bt) (1.94) 0.22 0.41 1.51
Other assets 55,013 47,090 46,254 45,536 Core EPS (Bt) 3.25 0.19 (0.22) 1.51
Total assets 719,965 719,005 686,728 674,588 DPS (Bt) 1.00 0.75 0.50 0.50
Short-term debt 13,659 21,18 19,688 42,978 BVPS (Bt) 66.3 65.7 66.1 67.4
Accounts payable 85,048 99,482 81,639 81,369 EV per share (Bt) 83.2 77.3 68.2 62.7
Other current liabilities 5,269 5,242 31,814 31,963 PER (x) (14.8)  129.7 69.5 191
Total current liabilities 103,976 125,841 133,141 156,310 Core PER (x) 8.9 1556.3 (131.8) 19.1
Long-term debt 263,890 243,934 203,874 163,099 PBV (x) 0.4 0.4 0.4 0.4
Other liabilities 53,272 53,048 51,866 51,352 EV/EBITDA (x) 13.6 8.2 7.7 6.1
Total liabilities 421,138 422,824 388,881 370,762 Dividend Yield (%) 3.5 2.6 1.7 1.7
Paid-up capital 45,088 45,088 45,088 45,088

Premium-on-share 38,213 38,215 38,215 38,215 Profitability Ratios (%) 2022 2023 2024E  2025E
Others (4575)  (7,054)  (7,054) (7,054)  Gross profit margin 7.6 6.0 5.7 7.
Retained earnings 212,574 212,644 214,11 219,889 EBITDA margin 4.0 6.8 7.2 8.3
Non-controlling interests 7,528 7,287 7,487 7,687 EBIT margin 2.6 1.4 1.4 3.0
Total equity 298,828 296,181 297,847 303,826 Net profit margin (1.3) 0.2 0.3 1.2
Total liabilities & equity 719,965 719,005 686,728 674,588 ROA (1.2) 0.1 0.3 1.0
Revenue 683,954 621,631 554,355 555,831

Cost of goods sold (631,679) (584,369) (523,026) (516,616)  [alpiglet b siid=lyle jlal e pilers 2022 2023 2024E  2025E
Gross profit 52,274 37,262 31,330 39,215 Current ratio (x) 1.7 *5 1.3 1.1
SG&A (37,245) (34,042) (30,490) (30,571)  Quick ratio (x) 0.9 0.9 0.8 0.7
Other income / (expense) 2,931 5,729 7,000 8,000 Int.-bearing Debt/Equity (x) 0.9 0.9 0.8 0.7
EBIT 17,960 8,949 7,840 16,644 Net Debt/Equity (x) 0.8 0.7 0.6 0.5
Depreciation 27,563 28,487 28,193 28,248 Interest coverage (x) 1.8 0.8 0.8 1.8
EBITDA 27,489 42,422 40,074 46,012 Inventory day (days) 43 45 45 45
Finance costs (9,835)  (11,718) (9,789) (9,047)  Receivable day (days) 32 39 39 39
Non-other income / (expense) 1,863 5,209 2,091 1,920 Payable day (days) 54 58 58 58
Earnings before taxes (EBT) 9,987 2,439 142 9,518 Cash conversion cycle (days) 21 26 26 26
Income taxes 2,273 (1,352) (26) (1,713)

Earnings after taxes (EAT) 12,260 1,087 17 7,805 Growth (%, YoY) 2022 2023  2024E  2025E
Equity income 3,496 (387) (900) (800) Revenue 45.8 (9.1) (10.8) 0.3
Non-controlling interests (1,116) 134 (200) (200)  EBITDA (66.3) 54.3 (5.5) 14.8
Core Profit 14,640 835 (983) 6,805 EBIT (53.4) (50.2) (12.4) 112.3
FX Gain/Loss & Extraordinary items (23,392) 164 2,849 - Core profit (72.4) (94.3) (217.8) (792.0)
Net profit (8,752) 999 1,866 6,805 Net profit (119.5) (111.4) 86.7 264.7
EPS (Bt) (1.94) 0.22 0.41 1.51 EPS (119.5) (111.4) 86.7 264.7

Source : Company Data, Pi Research
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Stock Update

PTT Global Chemical PCL

Corporate Governance Report of Thai Listed Companies

SET ESG RATING : AAA, ESG (S&P Global) : 90/100

Environment

- usunfkuahkuiemMelut 2030 TRnaantuARgvEU oglusosa: 25 -30
- uS¥nMsUdaaMuiSouns:onuaulua 1 ua: 2 gnduAuE (Net zero) Melul 2050

- USUNoWUWUAIGUMsSWAaUTUBo WAL IMALIULUUELEU (sAF) Malulasua 1
U 2025 @ogaamsUdogimuiSouns:onlaavsosa: 16 - 67 Tuagnudanduavdutla:
AS:UOUNSKAQ) lagS1IAUIY SAF LRguNUUNTUDINAEIUAVLAL o3 2-3 1M

Social

- USBNSOUAUNDMASY Lia: lonsu IWolkmsatuauu IRgofudvioadou o1 lsons
GC-AlS @0V aDIIUDANIANISUYAUNIOVUKIINENAY, GC-NSNSIVNSWENNSSSSUBIA U
waaanlgudo 4.5 wualansu UhlUagdowunivlau, ce-AsunNSWeIASNIvN:LaLa:
¥1eiL dviasuwuRUIsIeau soundi 3.4 wuls laggosaamsuauldus:uied 2.4

Koudu

Governance

- usuncdussAoMuldkanmsminuquanonshd logioSusssULAs0SSEIUSSEU
nossAduwugu

- USUN USKISVaNISASSADIWaas vAtuALa:yarINgLEUUWSoU gfiu (Supply Chain

Management)

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

PTT Global Chemical PCL

Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0D)

ANAVADIESLATI0UNSSUMSUSNTN (190) (doonuuu AvuSnunl  Deseripion  avwming

wamsoomsmﬂuouaﬂomsusunoon lUEJUﬂllEiO\)TOU

90-100 Excellent aaa
\Duranidonmsaisoouasussiudoyanussnoan:isu AbLAdA i

80-89 AAAA Very Good Gun
luaanakannsweukoUsanAlne uazoaakannswg ue - AAA o 3
To ("uSU¥NoaN:TaU") Waedoasiseu: ua:ludoyany AA ooe T
avnuriolUanusaldndvld waasoodonaiodoldums 00 -y Satisfactory awats
u1lauouogeﬂuquuo\)uo\)qmﬂamauondommsgwumsm 20759 : Pass F

<50 No logo given na. na.

AuqQuanonisyovusynoan:tfeu laglilddunis
Js: luuwamsUQummunsomsm1uunomsuoousunoo
n:1su ann\)uTcﬂvuouama?uuoousunoon wWouluns
Us:10u dvlu waansoontaavidviladumssusovdona
AsUfUuavIUKSoMIsAliuNMsyovUSENoan:LUau tasly
dollumstiAmuuzirlunmsavnulusannsweiuovusynoa
n:zgukdomitu:thlag ﬁ?uvouaoonos?vomsmiywmuow
autevlumsdiAsiAla:aaaulolumsiddeyalaq NiRgonu
USUnoan:IT8URLEQLTUNAaISOOTNVT USENKAANS WE
wig 9170 (UKIsU) TlaSugurdosSusovavAUASUAIU
la:9nAdovuoLWadIsODavNE1D

ADUKUNgUDLALLIUUN

KLNEIKQA : HABULINURMAKILDIWEgUIUAYMUASIUIEEDYEVNANARIWLTU KEoanavluytu:UU

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

s19vuauul sarhdulagisanus:avAwouniauadoyalia:unaAcuMsAsk laglddoyatiaiioansdivg AldSuNsINg WS do
a1s1SeU: 1a90UDINAISAUNMUEIHUSKISUOLUSTNEILY UIUS:NaULla:[GWENEIUASI9a0UADIUONADVOEIVSITASIOD AT
awsaduguncugndovidagivauysal MsAs1KlUSIEvIUATUT AW WTaUNASTIUUUKENMSIIASIKMOAUTOIIWUFIULN
Buunasuuadolausuu: louldwauino:ihlugmssihudesvla Fvdetausuu:ikaid WudeAaBuyovindinsizk Bousund U
FbudoviFudssiudoRaiudonaioiaualu vl Unavnulla:ilgsiovuauulnosiEaonsauey1eudoudous:nouaoe
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Stock Update

PTT Global Chemical PCL

SET ESG RATING 2023 (As of 15 July 2024)

Ratings : AAA
ADVANC A)J AMATA  BANPU  BAY BCP BGRIM BKIH 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 EASTW  EGCO EPG ETC
FPI FPT GLOBAL  GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
VL MAJOR  MC MFEC MINT NOBLE  NVD ORI osP PB PLANB
PPS RATCH RS S&J SAT sc SCB scce SGP SIRI SJWD
SMPC SPALI THANI ™T 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
AGE ARROW  BA csc GCAP GFPT I ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuA:lluuU SET ESG Ratings

90-100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

o S o

Joyanusinnglulenansatutsarhdulasisngus:avAwotlunslkdoyaungavnuiiidu Dl¥msTauusthdumsavnukdonouiBudungrkuieg
aanakannsweukous:inATne T1aTlknssusovlunMugndovuovdoyakdaluBovuovnmsidmufaouausvsanUs:avAtawaula sounvisuiasou
dencwidgmelan AtAadu suldiovurmnnisthdoyaliisidouktvaoulardonvkualuldksodwavksamwg uws lisluanueuzlaq uonond aaa
kaNNSWelLIKoUs:InATngyoavouanasluMsiuaguulas uATy WuIGudeyaliisndouktvdoulakdonvrkua sounvildgutilaowa SET ESG Rating
mukanneuARMKUQ

WkavAUT : SET ESG RATINGS : aanakannswellikous:inAlng - AUEWaIUISSADIWOAUEVE U (Setsustainability.com)
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