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FORECASTS & VALUATION [ idated

Year End 2023A  2024A  2025F  2026F
Sales (Btm) 621,631 608,550 649,212 648,401
Total Revenue (Btm) 626,173 611,758 652,658 651,848
EBITDA (Btm) 36,249 28,991 48,489 53,623
Core Profit (Btm) (exc. Tax)  (1,453) (14,170) 7,255 11,061
Net Profit (Btm) 999 (29811) 6,137 9,357
EPS (Bt) 022  (6.61) 1.36 2.08
EPS Growth (%) 111.4% -3083.7% 120.6%  52.5%
DPS (BY) 0.75 0.50 0.75 1.00
PIE (x) 93.0 (3.1) 15.1 9.9
DIP (%) 36% 24%  36% 4.9%
BV (BY) 64.1 54.3 55.0 56.3
P/B (x) 0.32 0.38 0.37 0.37
EV/EBITDA (x) 880  10.21 5.93 5.06
ROE (%) 0.3% -10.8%  23%  3.5%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : NMIN#INgINA84 allnex

allnex’s resiliency as leading coating resins producer ‘Gc

Long-term growth through capacity expansion Tariff policy potential impact to 2025 growth

*  QI1/25 sales volume improved 3% QoQ, while weakened by
China hub -5% YoY, aligned with the economics uncertainty

'?;““ :‘:ﬁg 7';"&\“’ «  GDP growth in 2025 to be closely monitored from tariff
O e impact and its potential effect on customer demand

+alinex’s 3-Year CAC!
However, allnex is resilient against tariff policy through
high localization and broad porifolio

))) Diversified footprints through 33 manufacturing sites

|- m-mm India hub
- Resin market: 2M ton

- alinex's 3 Year CAGR : 7% SEA hub

18 KTA 8KTA = Resin market: 1.4M ton
Ftxso ] Ehoso 2 = Target market: 500kT

* SolventBome +  Crossfinker
- CODinG4/2025 l « FDin G1/2025

El
Americas M,EA APAC
e ¥ .

>90% local-to-local value chain as allnex has
J manufacturing footprint coverage to meet the market
demand of broad range of end-uses

= APAC is the largest and fastest growing region
globally

= Hub model is being implemented these 3 locations in
order to create scale efficiencies, reduce
complexily, and support business growth

& sirengthen the positions. Broad technology porifolio and diversified end-markets
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Figure 2 : NAN17ANTILIIUYEY allnex ag4n

Q1/25 allnex Perfformance analysis

Revenue Development allex Revenue breakdown by segment

QoQ Unit : MEUR End-segment Q4/24

3.3% 2.8% 0.4%
16% 7% 16%
5145 — — industrial Metal
N% 0% I0%
29% 28% 29%
sales 08'28 pricefmbc Volume x sales Q1’25
YoY ack 24% 25% 25%
0.8% -4.7% 0.9%
5448
|
sales 0128 pricejmix Valume x soles a1'25
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PTTGC
Financial Highlights
Quarterly 1Q24A  2Q24A  3Q24A  4Q24A 1Q25A %QoQ % YoY
Sales 156,242 168,384 150,631 133,292 133,180 0% -15%
Gross profit 12,295 10,741 5,442 4,129 6,334 53% -48%
SG&A (8,604) (9,419  (8,858)  (9,422)  (8,459) 10% 2%
Net profit (606) 1,846  (19,312) (11,739)  (2,567) 78% -324%
Extraodinary items
Stock gain (loss) 359 154 (3,912) 941 (55) -106% -115%
Impairment (reversal) - - (8,574)  (1,454) 194
Other revenue - 3,142 (8,937)  (2,836) -
Derivatives 1,516 1,267 (2,330) 1,249 867 -31% -43%
FX (2,986) (390) 5,552 (2,029) 383 119% 113%
Total extraodinary items (1,110) 4174  (18,202)  (4,129) 1,388 134% 225%
Core Profit (exc. Extra items and Tax) 795 (1,425  (2,110)  (8,972)  (3,691) 59% -564%
Adjusted EBITDA by business unit
Upstream 9,047 4,756 4,204 2,147 3,019 41% 67%
Refinery 4,329 1,384 1,446 1,293 1,272 2% -71%
Aromatics 2,713 1,449 1,731 522 (203) -139% -107%
Olefins 2,005 1,923 1,027 332 1,951 488% -3%
Intermediates 207 1,096 236 (15) (206) -1273% -200%
Polymers & Chemicals 279 1,185 2,037 (201) 814 505% 192%
Bio & Circularity 92 40 150 69 209 203% 127%
Performance Chemicals 1,865 2,560 1,856 664 1,644 148% -12%
Senvice and Others (437) 24 (95) (1 (103) -14614% 76%
Total 11,053 9,661 8,388 2,663 5,378 102% -51%
Total (exc. Refinery) 6,724 8,277 6,942 1,370 4,106 200% -39%
Olefins & Polymers 2,284 3,108 3,064 131 2,765 2011% 21%
Upstream
Market GRM ($/bbl) 8.3 3.2 35 3.7 34 -8% -59%
Aromatics BT X P2F ($/ton) 311 219 241 186 156 -16% -50%
Olefins : Ethylene-Naphtha ($/ton) 288 292 290 284 278 2% -3%
Olefins : Propylene-Naphtha ($/ton) 233 135 203 187 211 13% 9%
Petroleum product sales vol. (Mil. bbl) 14.80 16.90 16.70 15.60 15.84 2% %
Petrochemical product sales vol. (Mil. ton) 1.30 1.30 1.30 1.40 1.30 1% 0%
Intermediates
Phenol spread 168 296 285 186 174 6% 4%
BPAspread 219 188 200 257 266 4% 21%
Sales volume (Kton) 695 744 757 757 696 -8% 0%
Polymers & Chemicals
Average Polyethylene (PE) ($/ton) 1,052 1,103 1,084 1,056 1,064 1% 1%
HDPE-Ethylene ($/ton) 67 71 33 32 42 31% -37%
PP-Naphtha ($/ton) 358 367 346 363 365 1% 2%
PET price ($/ton) 913 905 873 817 796 -3% -13%
Sales volume (KTons) 612 586 567 620 608 2% 1%
Share of gain/(loss) from investment (87) 173 @1 (318) - 100% 100%
Performance Chemicals
Sales volume (KTons) 206 212 202 187 193 3% 6%
Share of gain/(loss) from investment 178 (245) (12) (28) 45 261% -15%
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PTTGC

Statement of Comprehensive Income Unit; Btm  Statement of Comprehensive Income Unit: Btm
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Revenue from sales 683,954 621,631 608,550 649,212 648,401 Revenue from sales 156,242 168,384 150,631 133,292 133,180
Costof sales (629,952) (584,369) (575,942) (597,364) (591,080)  Costofsales (143,947) (157,643) (145,189) (129,163) (126,846)
Gross profit 54,002 37,262 32,608 51,847 57,321 Gross profit 12,205 10,741 5,442 4,129 6,334
Investmentincome 1,015 1,191 1562 1800 1,800 Investmentincome 521 423 403 216 213
Otherincome 2,931 3,351 1,646 1,646 1,646 Otherincome 351 348 293 654 736
Total Revenues 57,948 41,804 35816 55293 60,768 Total Revenues 13,167 11,512 6,138 4,999 7,343
SG&A (38,973) (34,042 (36,302) (37,754) (39,642)  SG&A (8,604  (9,419) (8,858) (9,422)  (8,459)
Extra items (FX & Derivatives) (22.544) 6560  (16,80) - Extra items (FX & Derivafives) (1469) 4020 (14290) (5070) 1443
Profit from operations (3,570) 14322 (17,295) 17,539 21,125 Profit from operations 3,094 6,114 (17,0100  (9,492) 327
Share of profit of associates & JVs 3,49% (387)  (1,730) 300 300 Shareof profitofassociates & JVs (332)  (63)  (406)  (729)  (138)
Profitbefore finance costsandtax ~ (74) 13,935  (19,024) 17,839 21,425  Profitbeforefinancecostsandtax 2,762 5851 (17,416) (10,221) 189
Finance costs (9835 (11,718) (12,158) (10,334) (10,065)  Finance costs (3067) (31100 (3089) (2893 (2539)
Profitbefore income taxexpense ~ (9,909) 2,217  (31,183) 7455 11,361 Profit before income tax expense (305 2,741 (20,505) (13,114)  (2,349)
Income tax expense 2213 (1,352) 1,168 (1,118)  (1,704)  Income tax expense (91 (@03 1000 1362 (264)
Net Profit (8752 999 (29811) 6137 9,357  NetProfit (606) 1,846 (19,312) (11,739)  (2,567)
Core Proft(exc. Sbck G/(L) & FX&Tax) 15176 (1,453) (14,170) 7,255 11,061 Core Proft (exc. Stock G/(L) & FX & Tax) 795 (1425 (21100 (8972  (3,691)
EBITDA 46537 36,249 28991 48489 53,623 EBITDA 1,774 9,875 4,608 2,734 5,604
EPS (BY) (194 02  (661) 136 208  EPS(B (013) 041 (428)  (260)  (057)
Statement of Financial Position Unit: Btm  Statement of Financial Position Unit: Btm
Year End 20227 2023A  2024A  2025F  2026F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Total current assets 172,009 186,874 156,134 166,759 180,961 Total current assets 207,931 185751 162,579 156,134 161,899
Total assets 719,965 719,005 645844 644,415 645219 Total assets 745,048 713,287 658,128 645,844 650,035
Total current liabilities 103976 125841 114131 115832 117,515  Total currentliabilities 138,702 155,683 129,133 114,131 112,450
Total liabilities 41,138 422,824 377,251 372,057 366,740 Total liabilities 443796 416,018 390,825 377,251 383,478
Issued and paid-up share capital 45088 45088 45088 45088 45,088 Issued and paid-up share capital 45088 45088 45088 45088 45088
Total shareholders' equity 208,828 296,181 268,593 272,358 278479  Total shareholders' equity 301,252 297,269 267,302 268,593 266,557
Cash Flow Statement Unit: Btm  Cash Flow Statement Unit: Btm
Yearly 2022A  2023A  2024A  2025F  2026F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Profit for the year (7636) 865 (30,015 6,337 9,657 Profitforthe year (596) 1,838  (19,506) (11,752)  (2,614)
Net cash from operating activities ~ (3,426) 48,234 32,322 38606 47,194  Netcashfromoperatingactivities 11,062 1,034 1477 13462 12,243
Netcash from investing activities  (12,213) (12,148)  (3,889) (17,154) (17,154)  Netcashfrominvestingactivities  (7,103) 9,242  (1,377) (T,422)  (1,860)
Net cash from financing activities  (14,164) (25123) (33,737) (19,534) (20,446)  Netcashfromfinancingactivities  (2,935) (24,785)  (920) (22,763) (6,877)
Netincrease (decrease)incash  (29,803) 10963  (5305) 1,919 9,595  Netincrease (decrease)in cash 1,013 (145100  (820) (16,723) 3,506
Key Financial Ratios Unit: %  Key Financial Ratios Unit: %
Yearly 202A  2023A  2024A  2025F  2026F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Sales growth 458%  91%  -21% 6.7% 0.1%  Salesgrowth 55%  13.8% 6.8% -187%  -14.8%
Gross profitgrowth 87% -31.0% -125%  59.0%  10.6% Gross profit growth 33.7% 102.8%  -66.3% -37.8%  -48.5%
EBITDAgrowth 249%  -21%  -20.0% 67.3% 10.6% EBITDAgrowth 406% 1109% -71.6% 609% -524%
Core profit growth -54.8% -109.6% -875.3% 151.2%  52.5% Core profit growth 4304%  -52.0% -200.7% -2558.5% -564.3%
Net profit growth -119.5%  111.4% -3083.7% 120.6%  525%  Netprofitgrowth -835.1% -133.0% -1453.7% -331.0% -323.6%
Gross profit margin 7.9% 6.0% 5.4% 8.0% 88%  Gross profitmargin 7.9% 6.4% 3.6% 3.1% 4.8%
EBITDAmargin 6.8% 5.8% 4.8% 7.5% 8.3%  EBITDAmargin 7.5% 5.9% 3.1% 2.1% 4.2%
Core profitmargin 22%  02%  -2.3% 1.1% 1.7%  Core profit margin 05%  08% -14%  67%  -28%
Net profit margin -1.3% 02%  4.9% 0.9% 14%  Netprofitmargin 0.4% 11% -128%  88%  -1.9%
BV (BY) 64.61 64.07 54.27 55.03 56.31 BV (BY) 65.21 64.33 571.73 54.27 53.87
ROE -2.9% 03%  -10.8% 2.3% 3.5% ROE -0.8% 25%  -281%  -18.0% -3.9%
ROA -1.2% 0.1% -4.4% 1.0% 1.5% ROA -0.3% 1.0%  -11.3% -1.2% -1.6%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimate
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ESG

" luguefihlugsianilinefzduaina  PTTGC Anflsianisinmangassudnanagniniaiuinniegsia
pauglifunsasanadwTideiiu nelfauna 3 57 Ao Awinken diau uazudnassniunaiia souils
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l&uA 1) Step Change ansEFULT AR NaNLn 0 NNy a%ﬂqag@m,ﬁulﬁﬁumamﬁm%; 2) Step Out
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fnsdseng; uaz 3) Step Up msﬂwﬁnmm{fﬁumLﬂuﬁwugmlum@ﬁ%ﬁuqiﬁ@ Fnumanuilueednsg
FunnuBuanudEulussAuana uavasiousn 3 qmﬁmmm§L‘1’meamﬁmmimm§q§u Bun 1) nsg
§uﬁ@ﬁumiLﬂ?}lﬂuLLﬂamquﬁmmﬁﬁqwﬁnmmgﬁwguﬁﬂu (Circular Economy); 2) N30 L8l
AN5uaU (Decarbonization via Compensation); Waz 3) milﬂu’ﬁ’]w,l,uuﬁﬂummﬁﬁu (Leadership)

E=Environment

= mLuuﬁiﬂ@‘lﬁmﬂmvuunmm:mmmmmvmm@nw‘lﬂmmmmmmmummu uaznsulasusasgnn
nﬁmmﬂmmwmmmmmu mﬂLﬂ'mmﬂmi@mmiﬂ@faﬂmmmumﬁn‘lwLﬂuﬂuﬂ (Net Zero) neladd)
2593 PTTGC gnrsauuaulaung Wvune uay KpI wmﬂmaum@mm AaanauanN1lATaN9FIL
mwma'ammm 2% TA39N3 Maptaphut Integration (MTPi) ‘llmqmi'auiﬂwwmmum@@mmﬂmmwmns
uazannslaesvaadelneldmatuladiuazuinnssy Wndngaunsndanumauny a1spnusiundlunsg
vnsdanain ludiu wazidnAtyAeuslfulaseairegsia (Portiolio) Wursazenaggsnannfuausmiias
aan)ulugsna High Value Business (HVB) Green Chemicals Recycled Products Baadlvunefindndau

lu 35% il 2573
S=Social

= sjadiuniaienndng & spntiuetnsraiiies nanafindadaunissiivnuiansitedena uazns
a519a59F AN gIRaAdIAN anTensuaunsanfiusudniulasanisfinu Circularity waz Forestation
n"el8 Decarbonization Roadmap 441 Tm\imﬁ\lyuvjLL@:Lm?m”ﬂmu@mmswuﬂmMmﬂw’quﬁu
neun1ATg Langu LAz ARIANLLAUATIN 2,500 '3 TA79n13 Community Waste Model \iada s
Recycle Hub uazmauthifuuunin uasuianssuiteainen i ligum s

G=Governance

= jadiumesnilugsiadtannnuiuiintey Tl amageuly wasilusssalnedafuvdnmstafufiansiia
asrEnUITIIgIRa Madanguane ngsuiey TnsBuseusiesdilszneurespniznsinaBEnidnssunig
Baszanuau 8 AU madntsvuanznssunsatisasiane mesiisisaramannuatvesaniznasung i
MedATIZLIL GRC Health Check ilatlszifiunnsi pnuidinla uazilss@nanimmsdesnsiuiniugua
Aannsiin mim’@é]’mmm'ﬁmmﬁﬂ%unﬂgﬂLmu Tne PTTGC 1finsesdudy 1 2een1sdnaiausatingiy
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DISCLOSURES & DISCLAIMERS
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