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Siam Cement Group, Thai O|I, IRPC, Hartalega
Holdings, Lotte Chemical Titan, Petronas
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3) Siam Cement Group: [HE 3tst T2HEZ XY =0f QUCt HEL0| FMZ0| Q= Capex2
D2M/LIOE &Y IHHE HHE 0| ACH, XEE ot QIZ|A[OF Chandra Asri A7
3H HE Feasilbility= 23l 3&710] 2teF HLYOCH, oHH A|HE AP 27td2 50| Ct
B, OFYHOI Cash Cow A& dtm AUCH
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EH20] SISHARI2 PTT, SCG S 2 180| SHOICt Ef22 201098 71HOZ oLl HAs2o|
AN AT PTTGC OfEF Z2{H(100THE)7t 2009'H0] 2t5%f 0, SCGRH Dow Chemical?l
SHEIALQI Map Ta Phut Olefins Company(MOC)Q| LEZEF F21H(90THE)E 20104 20f AT TTA,
Ef=2| OE& HisHE 400THES HoiLCt.
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o= ALY Mibsy o= ALY ks
PTTGC 2,376 TPE 960
IRPC 360 HDPE IRPC 140
o™
ROC 900 PTTGC 800
MOC 900 HMC 810
PTTGC 512 PP IRPC 475
IRPC 720 TPP 720
ROC 450 TPC 530
oL
SPRC 130 PVC TPC 36
MOC 800 VNT 280
HMC 310 TPC 590
VCM
BST 140 VNT 400
SERC|A IRPC 50 TS 90
PTTGC 75 PS SPCL 150
TPE 100 TA 130
LDPE/EVA PTTPE 300 SSMC 280
SM
TPI Polene 158 IRPC 260
SPE 650 SBR BST 72
LLDPE PTTPE 400 BR TSR 72
SSLC 220 S-SBR BST 100
LLDPE/MDPE TPE 120

*20174¢ 71E
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PTT 282 PTTGCIt Ot Z2iA 37| 9 LIZEF 22iH 171, IRPCIF LIZEF Z2HAH 17|18 ERSt
o, ofEd MisHe 2740tE0|C oM SCeGe LIZER 3eiH 27|(ROC, MOC)E ERdtn
A20, 2017 ROC BHZ Ol AHs520] 1808HEO| HUC. PTTGCE 7t LIZEH 2o
4 k&2 20200 & O FO|Lt.



Eob SCGE MOCQ ZHH SJH(OIEH 30UE)S HE SO0|H, 202198 =SHZ JUMAZ
OIFOICt. Ol Al=0| LF HEUH, Ef=ol O MisH2 533.8UECZ SHOMOM=
29 L (SN MihsS 400THE)ate] K0S A EelTAM, 1919 YXIE HE & o A2
HoIt, gt Shaleg HIRE MAIXQ JE E=otel SEO| HHGH Ei=2 (3 0|29 |& A
FEHE SEHoZM KHEIE 2o e Yoz 20|10 UCE

Ut2tM Ef=E EthyleneOf Tt Propylene?l 4its3 HIE0| =Ch= 0| £FO0| ATt 2016H0=
IRPCII HEHERM(DCC) HHIE S48l Propylene YitsdE 322E FIHULCH. PTTGCIH A&
QU LTEF 32t SCG MOCQ 2oz 40| 7158 32, Bi= HMQ Propylene dits32
3312H=0] oAl =t

Butadiene® PTTGCZt 3 Thai Olefins@| LIZEF 32{HO| E4=51 Butadiene =% AH| 750ES
AMStD, 201490 JFSAIZCH E£3H Butene-1(2.5%HE) = HABICEH O|80] SCGIt 49% ZEXtet
Bangkok Synthetics(BST)7t 142tE |IRPCYt 5THEQ| HEIC|A MH|S HQ6tTD QUCH

Ei=o| HYAH|= PTTGC(282HIE /L), Thai Qil(27.58HH1E /), IRPC(21.58HHH&E /), SRPC(15.
58HHE /), Bangchak Petroleum(122HH1&/Y) 20 O|= ExxonMobil(17.72t813/)0| RUC}.
2 Royal Dutch Shell2 199130 PTTQt 2% Rayong RefineryE Mgstl FXI&EH|IE
oLt 2004¢0] X222 PTTO| A=stn HFCH Ol O &b ALPE X PTTGCIHt

PTTGC= IRl PTT Aromatics and Refining(PTTAR) A[7|0f 17]2M PX 542tE, Benzene
30.72E, Cyclohexane 20Tt= S9 YYEH CHIE IISAIZL, 27|2= 5AEH Olds FYdl PX
65.52rE, Benzene 35.52E S92 GHIE JISAIZL. Eot 27| CIEE4YZSH0] 2016H0= PXE
772tE, Benzeneg 39UECZ Z0 S SAI0| M2 OX 2UES JHSAIZL

Thai Oil2 201240]| PX2} Benzeneg ZZt 100tE ZMl, PX 58.9%tE, Benzene 27.78tE9|
MASHS SESIACE EPH Thai Oil2 20163 280 O|AM0|SMIL gHats Sof, AHEEXI(MIH)
HEE AFBEE= LAB MH|E JtESAIZCL WAsHE 10THEOIH, A2EXtof {IX[gt Thai Oile|
HAEH| Lofl AXIE|0] UCE.
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Ef= 2 oot MIF Yisd F=0|(HE)

HZ 2014 2015 2016 2017 2018
O 4,436 4,436 4,436 4,609 4,609
pai=p 2,464 2,872 2,872 2,934 2,934
SEFCIA 265 265 265 271 271
S 1,519 1,519 1,519 1,519 1,591
SF 1,061 1,061 1,061 1,073 1,073
PX 2,187 2,187 2,302 2,302 2,302
LDPE/EVA 558 558 558 610 610
LLDPE 1,390 1,390 1,390 1,390 1,390
HDPE 1,912 1,912 1,912 1,860 1,860
PP 1,970 1,970 2,005 2,305 2,305
PS/EPS 418 418 418 413 413
ABS/SAN 272 272 272 274 274
SM 540 540 540 540 540
PvC 846 846 846 846 846
VCM 900 990 990 990 990
ESBR 72 72 72 72 72
BR 72 72 72 72 72
MEG 395 423 423 423 423
AN 200 200 200 200 200
Caprolactam 130 130 130 130 130
TPA 2,807 2,811 2,811 2,811 2,811
PA 50 50 50 50 50
Phenol 220 220 470 470 470
2l 24,684 25,214 25,614 26,164 26,236

A& PTIT, 718353 2lMX|

lll. LE|OIAOr Shafite] igt

>>> 23| 0| A| O} §|.'6I-A|-O* A AL=EH

M—_H-Hd OO T
Petronas Chemicals?t £4|#H0|Z EfO[EHO| T

L OJAIO TtetitHE QUEH|AIOF, Ef=, EE|TO| O]0] OfNIQF XIS LHOjA 4¥MiZ 271 A,
LOJAI0F BHO| HE IS St U =2 MY B0| Stoltt, F el F2 FEoEE
AMRFotStat Oleochemicals S£&0| QUCH LO[A[OF BfSHMAO| AHHZE ZOf6hI| AlRfgH HE
BASFE IZgSI0 Ci=2& J|€ES0| TO|AI0F X|Hof| #e|E LHE|7| AlZot 1990EHRE ALt
F9 MQgst ©X| 3322 Kertih, Gebeng, Pasir Gudang S0| ULt

Kertihe C13t C2 3istofl 79t S0 UOH, Gebengt Pasir Gudang2 2t2t C29F C30f 7|gtS
S0 ATy E3t Labuanit Bintuluof {IX[Bi A= AEE S HES, 2ZL0L Q4 HMAO|
O|R0{X|11 UL},

=g MQ/ItA MMRAHMCl PetronasQl 3tet HEAIR! Petronas Chemcalset =L Z2CAHI0IZQ
A& XtZlAb Lotte Chemical TitanO| Z|O[A[Of MRotetAAE O|B0 7t ULt F M 25
L OJAIORt S| APEOIA MEX X|E Zatoh)| 6HH, SiXff il FXE Ty S0 ULt



UOIAIOF L MRt ZHE BigH(E
BIAY M= A 58 ALY HZE M &3
Gebeng(Kuantan) x|+t Kerteh X|3¢
HHEof2 - 20 ) ) Benzene 200
Petronas Chemicals Aromatics
==y 160 PX 520
Ol EALEE 100 BP Petronas Acetyls(Malaysia) Acetic acid 560
o=t 20 60  Petronas Chemicals Ethylene Ethylene 440
XAEE 50 Ethanolamine 75
Polyethylene
BASF PETRONAS Chemicals 2-EH 90 ey 85
glycol
Normal butanol 160 Petronas Chemicals Derivatives  Glycol ether 60
PA 40 Butyl acetate 50
DOP/DINP 100 otz EMRE 70
MA 160 Butanol 142
1,4-butanediol 100 . . Ethylene 600
- Petronas Chemicals Olefins
Toray BASF PBT Resin PBT 60 Propylene 95
Reliance Industries PTA 600 EO 140
Eastman polyester Petronas Chemicals Glycols
) ) 31 EG 385
Chemicals(Malaysia) copolymer
Pecron Malayzia PET Petronas Chemicals LDPE LDPE 250
Kaneka(Malaysia) MBS copolymer 20 Petronas Chemicals Polyethylene LLDPE/HDPE 300
Kaneka Paste Polymers SISHH|YHO|AE 60 Penang S 7|Ef X7
Propylene 80 Toray Plastics(Malaysia) ABS, SAN 350
Petronas Chemicals MTBE Propylene 300 Malayan Electro—Chemical Ind PvC 50
MTBE 330 MPI Polyester Industries PET 30
Polyplastics Asia Pacific Polyacetal(POM) 123 TCL Industries(Malaysia) S22 QlAk 35
Polypropylene Malaysia PP 80(HX|) Dairen Chemical(Malaysia) EVA OE8H™ 140
Pasir Gudang(Johor) X|7 Shell(Malaysia) Popylene 140
. . SM 240 . . Ammonia 500
Idemitsu SM(Malaysia) ASEAN Bintulu Fertilizer
Ethylbenzene 270 a4 750
Petrochemicals(Malaysia) PS 110 . Methanol 660
Petronas Chemicals Methanol
Ethylene 730 Methanol 1,700
Propylene 520 i Methanol 70
Petronas Chemicals i
Benzene 150 N Ammonia 480
Fertilizer(Kedah)
Toluene 70 a4 680
. MX 40 Petronas Chemicals Ammonia 740
Lotte Chemical . .
. | Butadiene 100 Fertilizer(Sabah) QA 1,200
Titan(Malaysia)
LLDPE/HDPE 220
HDPE 115
EVA 30
LDPE 200
PP 400
Lotte Ube Synthetic Rubber SEC|AITNER 50
Industrial Resins(Malaysia) PVC 40

* 20164 71E
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L[O|A[Ot2] Ethylene MAtAK= 3At0|O, & MisHE 1779HE0|C HHE EH Petronas
Chemicals Ethylene(? Ethylene Malaysia. PCG 87.5%, O|H|OJMZAF 125% Z=XH)0| 440tHE,
Petronas Chemicals Olefins(7¢ Optimal Olefins. PCG 88%, Sasol 12%)7t 60%THE, Lotte
Chemical TitanO| 73BtEO|Ct, O] JtR0| PCG 46te 2At= ZF O] Bz & Aot
HEH(E>IM=F)0| OEt IHHE ERSHD UCL AHAZH ARUON LEs MAHIAE =2
Ethyleneg 4ot QUCt,

Lotte Chemical Titan Z22F MAI2RGOIN X2 LIZEF F2fHO T4 SAE HAISIULL
20178 2o M1 2HHE HED & SUHEQ MASHE Ethylene 82TUE(V|E 73THE),
Propylene 642tE(7|& 52BtE)0 2 B0 2Lt

SAH= 200840 OCU MH|E =Ql8 Propylene® SMstnt SA|0| 102HEQ| Butadiene =%
MH|E SA|0f| HA}C} Butadiene2 201530 JH5E Lotte Ube Synthetic Rubber?| Butadiene
Rubber ZMEOQ 3Z3=D UCH O] PCGl 100% Xt3|At Petronas Chemicals MTBE(F
MTBE Malaysia)= FQEHO|A| Propane EB44AE E6f 382HE9| Propylenes A4St QUL

Eo B =% MSTAMRTEE ZEYHE FHAEH|(Zolgt: M) WOl RFCCE ERotn
QCt. Propylene ditss2 14TtE0|Ct, & MH[AH|= 2016H0| Royal Dutch Shell25E
Of S,

HISER
o o

a

U|OJA|O} HEkE MF MAMAK|Z= Petronas Chemicals Aromatics(#+ Aromatics Malaysia)?t
QICt, SAH= PCGZt 70%, Japan Paraxylene(O|MH|A| AALQE IXTG SYAT 2:19] HIEZ EXI)0|
30% =Xfet &P AMo|Ct, HZ2E X0 MalsH 62tHiE /Lol Condensate SplitterE EQdt1
QOH, HekE MMsEHE PX 520HE, Benzene 20THE0|Ct 2000 S50 42 22 IHAISHA L,
2005301 B34S HH Ao Yits=Oo| ZF R,

O|gt0f| Lotte Chemical TitanO| =
7OtE, Xylene 4THES gitstn QU

[
SEoIRACt

o2 SMEQ £l GasolineLZEE Benzene 159tE, Toluene
QCH SAts H2 Z2HH ZHO| g SEFE 13UES FIt



UZOJA|OF FQ Sfet HIF YitsH 0|/ (HE)

HE 2010 2015 2016 2017 2018 2019 2020
ABS 350 350 350 350 350 350 350
EPS 75
Ethylene 1,723 1,723 1,723 1,723 1,815 2,445 3,075
HDPE 485 525 455 455 455 455 855
LDPE 485 485 485 485 485 485 485
LLDPE 100 60 120 120 120 120 470
MEG 380 420 420 420 420 420 1,120
PET 666 666 666 666 666 666 666
PE 1,070 1,070 1,060 1,060 1,060 1,060 1,810
PP 550 373 390 440 540 640 1,540
Propylene 1,077 1,077 1,077 1,077 1,237 2,137 2,437
PS 110 110 110 110 110 110 110
PVC 275 110 85 60 60 60 600
SM 240 240 240 240 240 240 240
TPA 600 600 600 600 600 600 600
VCM 400
Al 8,586 7,809 7,781 7,806 8,158 9,788 13,818

X2 MPA, 71253 2lMX|

V. gHE 2 UHE

>>> PTT Global Chemical(PTTGC TB)

SRR S ANY g

Ei= PTT Global Chemical(0|gt PTTGC)2 20118 0| PTTCH(PTT Chemicals)2t PTTAR(PTT
Aromatics & Refinings)0| EHsI0] EHMS MOl oiStAr0| X EetEl AM|0Ct PTTGC=
S O FEHE F2 YAUSIE £ WA HES o2, 2T, HDPE, LDPE LLDPE, MEG
SO[Ct. PTTGCE= OfAlOF X|¥o| FH QtEle JIAE EQdte IWHE HEHKSIn YCn, =
CHHSIE Q{50 201590 LIZEF FefHZ FHOIUCH Eot ’gxﬂéﬂlgf “"’Fﬂ/PX s WEE
EHELT SAI0] 26t QUCE

PTTGC Value Chain
i . 79
Feedstock Supply Product Marketing £ m
"""""" 1
:

| Pro ané LPG -
g _,: s Others
1
| Others
#" Condensate o . 5 |

Domestic 70% |
Impaort 30% 1

= CrudeCll | * CCy
) _ ----- '1 ----------------------
|

] b -]

= — — P Feedstock Supply Commercial Agreements — — — B Product Marketing Commercial Agreements

Xt&: PTTGC, 7183 H 2lAX]|
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41X Breakdown

OHEH HIZE HR 48%, OtZ0tE! 20%, 22T X FEH| 21%, Green 5%, PC 5%, 7|Et 1%0|0,
O|2|(EBITDA) HIE2 MQ 16%, OIZ0IE! 16%, 2T U Q&H| 57%, Green 3%, PC 3%, 7|Et
5%0|Ct.

PTTGC Sales Breakdown PTTGC EBITDA Breakdown

gl PC JIEt pPC 7IE} O
JE‘_J oTT
5% 5% 1% 305 3% % 16%

sy
21% qe Of2OtEIA
48% 16%
ELTIEES sym
20% 57%
X2 PTTGC, 71853 2IMX| Xt PTTGC, 7183H 2lAix|
327| A™ Review
26 327] =0/ 12,7934WUHIEZ XE CHH| 29% BIIS6ICH 1) 2T I UR2AERSEES
8 HEQ PE, MEG, O3 JiZHo| 456t¥n, =6 38 0| LLDPE ZHE0| AXoj
HIIEQU7| IHR2OICt. 2) OIZOEIEEL 2 327 =2 JI5E(94%) 718 S PX/BTX AnE
o502 MNO| 7 ot

Sol9Ct 3) YeHEe =2 20 mz|igdoz JtaEl/Fuel Qi ADYLE
ZAC|H, MTO| ZASIFCE 4) X|EHA0e AN MMA 232 iAo 2 PTTACS AX JM U
NatureWorksQ| A%t AXO0| Z=IHE|ALCE,



PTTGC 327| &% Review (gtg): wottE)

3Q18 3Q17 YoY 2Q18 QoQ
UIE=p 136,712 104,583 31% 128,923 6%
EBITDA 17,634 15,994 10% 18,574 -5%
EBITDA 0OtZlg 12.9% 15.3% 14.4%
=g &9 1,967 875 125% 1,515 30%
go1201el 12,793 9,955 29% 10,828 18%
X EBITDA* 16,830 15,032 12% 15,902 6%
X7 EBITDA OtZlg 12.3% 14.4% 12.3%

Xt&: PTTGC, 71858 2IMA|
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1) U PE NS OIR0] A7 33 LW #et U 53 MEtlst 3 Xor2 2ot QAR 91%
oMol JHSES RAIY HYOICH 2) L PX AIFE F3o| M7 M| S XY Jbsk ez
Y MEIE QAT 20 HOICh 3) PP AIRS 532 FHOZ ¢ +2 JHMOZ 52 JISES
QXSHD QUCE 4) PVC AIHS 33 B3 % 5/33 29 3

Ho2 oMLt

MIAH PE 52 37 MY 0|= PE 55 37t % MIAH PE 7t5E Y
(HE) u PE (HE) memm 0|2 PE 358 37t (%)
6,000 - MIH PE 7HSE(R) 9
5,069 5,035 2,500 - ° r 95%
5,000 - 90%
2,000
4,000 L 85%
3,000 1500 - 80%
' 2,196 -
2,000 1.000 1
L 70%
] 500 -
1,000 L 65%
o | 0 - : : L 60%
2019 2020 2021 2019 2020 2021
X2 PTTGC, 71853 2IMX| X&: PTTGC, 7183¢ 2lAix|
MIAH PX 52 37F Y MA PP/PVC 7t5E& M
(HE) (%)
10,000 - =PX 100% - ——PP PV
: % | 93%
5% 92% 92%
6,000 - —/
3,761 90% 1 87%
4,000 2,675 85%
85% - 83%
2,000
0 - 80% : :
2019 2020 2021 2019 2020 2021
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1) PTTGC= Volume &2

0|Qfat, HIEE) A HFE 2ty

PTTGC X2} st

Committed investment project

ME Plant 2 (200 KTA)

(COD Q4/18)

LLDPE Il (434 KTA)
(COD 1+t May

X|& Fxlsta
LHAOIE TPA 979tE. PET 14.79tE, Compound 6.1BtES g)é-l'o;
PO/Polyols@t 23T 54 XHe &4z

A

QUL =6l LLDPE 43.4%tE, ME 20TtE Z40j| 0]0f
71|9'0|l'—f B35k 20203 O]
g A=lo|tt. 2) Eot =2 FF0| 2 CLMV(ZEL(OL, 2tA,

slo|ct,

=

SMPC: PTA (970 KTA)
TPRC: PET (147 KTA)

PO/Polyols (330 KTA)
: 26% (plan 21%) & 25% (plan 22%) progress

RGL: Rotomolding
compound (61KTA) Olefins
Reconfiguration
(750 KTA) : 30% (Plan
28%) progress

Modification LLDPE Il to swing
plant for HDPE production

-

Potential investment and project under study

l = 0.
EO-Based
Derivatives

i.e. HOA in Softanol
HSBC

Performance

Chemical in C4
Chain i.e. JV in PAST,

Performance
Materials in
Olefins chain

Lk

Expansion Olefins
& derivatives
i.e. Signed HOA on US
petrochemical project

Biocomplex
i.e. HOA of GGC

Xt&: PTTGC, 71258 2IMA|
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Q1 wHan IvE S8f fiElis
Capacity(ofl @)t
1002HE0|U =L, 1502HECR
E0{&ICtn SACL X2
Capex0f| CHolA XX o2
Yl & 5 UL

CHElmel e ol Under-study(@E &) U4,
1502E9| OHHUS Yot & 580l AT (2UH 2t50]
E|Lt?) OFE HE JO0 UM ol & A2 X
H=t2 FXIECHH 2023~24H fO| L2

=0 =%
d2fotn ULt (Total Capex=?) OMX HE SO UAGM

AC=E

02 PO chainofl Cist £Xp 2
Eo2 Mo v dEof THsiA
THYoE MYH &
ALt?

21
SIS 61| o™t

SiXi PTTGCE Propyleneg 7tX|m QUX[8H CHRAER
H2eo QIojM, POO| CHgt Xt % Sanyo-Chemical,
Toyota-Tsusho®t JVE E8 Z2|22 Aitstain it
g8 Sl XSkt S0 IFEHEe S2REEHS

giteE Age JHXn AT (RF E22 g 30
QILE?) OfLCE 3o X0 ZHSHA 20209 HEO| MitE
Zojct, (Jvoll tHet Ownership?) Propylene Oxide= 100%

JHXD @1, E2lg Ve 82% HEo| X2 X1 QUCt.
Q3 Ive S5 E2|28E L

dits et AWk
Q4 Ef= W | Ot J2H3 PTTGC= PTTEPL JHEOHM JtAE 2= Gulf  of

He sAteld, oA
Feedstock& XE6l=7}?

Thailand25EH 7IAE 3% ULt PTTEPE PTTGCE

SolArRl PTTO| JtAS EOfot UTE. PTTGCE PTTS
100% &71 AeH(20E)2 SoiM S| AT



Q5  PTTEPQIS| BHL? PTTS PTTEPO| 40%S JHX|D UL, PTTGCO| 48%=
JIX|D QUCt ZIAE B8SHie A2 HQUsHH EXXOI
A= QUL

Q6 ZEJIFH2Z NCC Chy]| HIIHoZ2 JHAO CHeh QPEHQl 52T JtsotH, ECCe
ECCOj tiet iz S =Y HSES =2/ 4Ct
HEg JHX|a UL?

Q7 PTTEPQ| Gas Reserve= 7~84¥ ML L= AOZ Ot=f|, ¥oZ= ™Y £=X|E
oL H& LLf? 7|A6HX| =L

08 7~84 HE o= PIOjats Alote Soff &VIM Y& HoUS Sre MEfEtA,
PTTEPERE 33%= 1AL JtA 330 et H™E2 el HEHOICY,

Ct HO{X[& AQD}?

Q9 NCCE ZIIXoz HAMSI= 37f= ECCO|1, 17H= NCCO|Ct 20200 174l NCCPt ¢

o|g? FIMELE ME NCCE FItote 0| £2do| £Ctd
M2ote Olfe WHEO et 80| £1, O AIEO0| CHgt
2 MYZ {XotD JY7| TFO0ICt,

010 PTTEPESE MZW= ofgte] EPJF PTTO| T, PTTIF Q2(01H CHAl D= 1x07|
JHHO| Oj= AE 9 7HH1t w20 22t C2Ct Profit Sharing Formulas E6HA
Xk RULF? ZIYI| RO, AE JHHI SN Yot Lt

PTTZRE 4= J1He JHX FormulaZ =0 U1,
(M30 EXE & Of EPOJM LeE JIAZ 328 WIIE
7] WE0]) IRRE £&0| H3=MA, Equal Rate Return of
Investment?t SUFX|= JEXZ L0 UCt JtA JtHE
HDPE J1H0|| S0| HSE[0] QCta EEH = O[T,

Q11 WA= BPA2F PC Ato|20) BPAS WO =€ ZHo=z Y1 Tt QHLFstH PCO| CHet
Oigt MY2? Z=M0| Q7| mj2o|ct.

Q12 & ot= iR o5t 20| CHet OFXIE0| 25~30% AO|OjA HBHRICH QItI}
M= ©El PE 7HH0| 2  $307 I =2 $1007F 2ACtD SHE O] HQ LHOJA
AS2 20a =t SXjo|A| ECh O|RE Q2Jt EPREE JHAES Hxl

2A10| QoA FeedstockS 3g8H7| UfZ0]LC},

013 FHXQl Yis2? 2340rEo]l o’ &I, 1.88Tr=0| ECC, 457H=0|

NCCO|C}, 2| Feedstocke CHEES JtAO|D, LtZEH=
10% ®™=ZO0|Ct,
Q14 IMO 2020 Xt HEBHA PTTGCOl= 2 7|¥2tm A2tstn UCH Fuel Oilof CHE

HYe?

£9%E HEO{X|X|2, Gas Oil, Dieselo| Chst +2= 22t
Zi0|1, 22| HE9 50%7t Dieselo|, 15% ™MZJt Fuel
Oilo]7| W20 2 E2 GRMQ| Ji40| JUE AO|Ct.
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Z2 7+&E OfTio] ZAsH=E
A3t Fuel Oile] 224 OXIO|
=2t 20| st M2t2?

A2 J1s2 O ZAE £2 & A9 JjQlsh Hojzn
0] 22t 2 UAHQl Hyoz

=L}, Fuel Oil 23 OFX

25t Ut A2 55 B YT Refinery@t 2EHA Fuel
Oil2 Feedstock@Z At238t= Special Demand?t 47|,
OfAlOF dUiz S0= =T XfHPIE HOX|TM 42l
SiIMOICt daiLy L Xgt HEW FHY FFQE SO0t2

Ao Z WYolLt.

Q17

=28 CDUQ| =t 2tf
b A, GRMO| LijHoj|
Mg € Aoz BI|=
Shet?

REe B2 29 52E HA Capa’Zt €0id A= H1
QOLt, Teapot Refinery2t@X| £2-d0| W& Refinery
S9 JItEE0| E0{S7| E0, 2= WHAE HotZ =2

=Lt

Q18

=78 T HIS0| ofFA
E|LF?

Ei=r 50%, &HOtA|OF 25%, 5= 10%, d2|10 LIHX| 15%
F=olLh, &8 oplol tiet @SS oted ot A2
OfLIX|2t, &=30f CHet SlowdownOil CHH|SHY HIZS =7l
ItM7t SiXl= e

Q19

Crude Intake?| H|&O|
X9H= ofEH EILt?

50%= &8, 20% Ei=, 30% 25 X[IHojA XREstn QUCH
0=, RQAEY0t, OfEFOME L2 A2 SHX|2

WX QML Yo = 527 st UL

Q20

S X|ojo] W 5zt
SO0, LGB So NCC
S0 Cfet ZHAS| YAtel
M2re?

NCCeol ZFHMHE ZH=Z Downstream 289 &X0|1,
SFEHOE &N IFH BH AHEES D Ho2tn
-

M 2ESHT

Q21

ABS Z40] Tist 42tat
Efelatele?

ABSE XHH SOl AM8&= F2% MZ0|1, ¥I|Hez F2
HYS JHKD ATHD Y2ApTt JLr f20F o) dYE
XD RAChE Aol G H G A0 YUS ST ot

A2 OfLICE,

Q22

Downstream Integration
BB (SAOIA HSRE
SMPC TPRC Zgl) CIE 3}st
YHZE (OFat=2l Sabic
o452 17) LIRAEY

HIZUAE Zotota A=l?

HEZO ofAtE2 CHRAEY o880 tiet QX|§ 7tX|2
UACHI Y2fotn, i@ ghe|del Z2Fo|etn 2ottt (Lt
Jd AS2 e 2 B30l 2 A2 HOoP|= ot=d?)
e 2 20| YA Aoj2tn 21 JUCt J2iM 24t It
Sl &1 A1, W 52 SoiM It St 0IR0I7IE
SfCh  =XtM Aok n oftt ¥ d:E OELD
42t



Q23

2% JleX J¥HE /X1
UAe JAET Hofe =D

A 2f5HLt?

Ses  FYEE KD e TRAEYELHE,
Commodity Ol A S E Downstream”7tX| Zzstdo g

Jt47t210 otCt,

Q24

Z|Z29| Chemical Productsol
ozt 713E2 Efo|Ge
ME|HEO| F&o| 2If?
OFLT A3 =9 HI}0|
et ggo| 2ot?

=Hetn 4ot N2 MER-ER a, ok FE
ARl Q9| ZAL QTN M2ASHCt Ol HSt
BI|1=3t2 O|oX|X| ¢2|2E Higtn UM, 0= =<
T 20| R&TH AIY Uof ot =AM, S2E =27t
HOfLY|E Hi2tn AT THH +5 SoMe +22H=
201 et ZHE & O WYY Hi2tEE= SOIct

Q25

2019¢ PE JHHo| EY

2ol JHF0| 2N =ef +E2 ot (OFCH

$1,300 H=Oof] 2™ A02  $1,300= " +FQI7t?) J™LCH (DHCHH JHH0| JHIHEH|
20D W=, Jur 2ol S2foF & A Z2HP?) 03 Y &% 50| & orRaE
32 9ol HoRLt. ez Ystn IS WM, £ O FHE9 IJHAHO|
27182 JHFof gt MYE  [XEX] ZotH DA LHROIME HHO| E HeZ 2L,
HH $1,3007t eHE =& AS
A Z2h]?

026 Xt=0 Lt Olefin OfElal  50ftE, IZRW™al  250tE0|D Feedstock
Reconfigurationol| He}st LtIEtO|Ct,
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PTTGC E&XtX|H 9 2N E

Share Price Performance(TB)

Current Capitalization(TB, )

Price 79.25(1M Return -0.9% Common Shares Outstanding (M) 4,508.80
52 Week High 105.00{6M Return —-9.6% Market Capitalization (M) 357,283.62
52 Week Low 69.50|52 Wk Return 1.0% Cash and Equivalents (M) 55,049.73
52 Wk Beta 1.60|YTD Return -2.3% Total Debt (M) 97,813.39
Valuation Ratios(x)

12/14 12/15 12/16 12/17 12/18€E 12/19€ 12/20E
P/E 14.8x 11.0x 11.0x 9.7x 8.2x 8.5x 8.1x
EV/EBIT 18.7x 11.1x 11.4x 10.4x 8.4x 8.9x 8.4x
EV/EBITDA 9.4x 6.8x 7.3x 7.1x 6.1x 6.2x 6.0x
P/S 0.4x 0.6x 0.8x 0.9x 0.7x 0.7x 0.7x
P/B 1.0x 1.0x 1.1x 1.4x 1.2x 1.1x 1.0x
Div Yield 4.6% 5.6% 4.5% 5.0% 5.7% 5.6% 6.0%
=o)’d HIE(%)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
Gross Margin 52 9.2 12.2 13.1 133 13.0 12.7
EBITDA Margin 5.8 10.4 13.6 13.8 13.6 13.3 13.5
Operating Margin 2.9 6.4 8.7 9.4 9.5 8.9 9.2
Profit Margin 2.8 5.1 7.2 8.9 9.0 8.6 8.8
ROA 38 5.4 6.5 93 10.2 95 9.7
ROE 6.7 9.0 10.7 15.1 15.0 13.5 13.2
THEH| E
SO HAAM(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
HEH 554,695 403,440 355,524 439,921 484,425 487,502 501,307
=350/ 28,627 37,272 43,551 57,650 64,404 63,219 63,801
ol 16,081 25,713 30,946 41,434 45,844 43,497 45,903
MEole 14,673 22,765 31,265 45,983 47,391 45,374 47,716
=0/ 14,209 20,502 25,602 39,298 43,401 42,017 44,152
EBITDA 32,022 42,097 48,426 60,884 66,083 64,653 67,599
T RHENE(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20E
A 123,131 117,901 129,169 140,738
I RN 258,313 259,644 284,344 294,226
KHESH| 381,443 377,545 413513 434,964
M 56,119 41,221 54,470 60,313
HISSSHH 96,875 102,059 92,030 94,387
SHEH 152,993 143,280 146,500 154,700
e 228,450 234,265 267,014 280,264
HISEE(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
FesHHISE 41,886 47,381 44,073 62,388
EXgsasg -25,216 -24,061 -3,667 -45,779
THESSHISE -19,032 —-25,657 -21,022 -5,900
XtZ: PTTGC, Bloomberg, 71253 2IAX|



>>> Indorama Ventures(IVL TB)
AR S ALY it
Ei= Indorama Ventures(O|ot IVL)= 22Y E%t

9802HE0|H, MEG ! J|E} N8I} HFS EefotH
1,300UHECZ LS (210 YAI|X))0] Sote HTO|Ct,

oL o=

IVL Value Chain

l I
= “Ethane/Propane Cracker — e | Capacity

Reservation

T T
| , | !

Rayon Tico Cord Nylon 66 Fibers | PP Fibers ﬁ

BENIL R v 1""-01 EE:‘

VA Rayon Fibers VA Nvion 66 =Hva PP R EvAhes Fibers Potyester Coatings PEN Film
i Fibers and others

BN 1VL Necessities Value Chain N VL HVA Value Chain

X VL, IS5 2IM|

3&27| 24X Review

1) West Necessities2| EBITDA= $204mZ &H CHH| 76% ZI(6HQUCt, PET OfZIO| 1, West
FeedstockE20jA EG, PTA OfRIE JHME|OM, HI}E/O|RE/IEELO| WIAHO| MHIXOZ
T[] WHEOIC} 2) East Necessities?| EBITDAE $76m& X CHH| 242% SIISHYUCE &2
2E AMZ Qg =g JHMQZ OFAOF TPA AXO| gt JHH0| UUT| UHEOICt, 3) HVAL
EBITDAE $132mZE XA CHH| 13% ZAGHACE Automotive?t HygieneQ| 2E 0l Qui0|T
=701, iz 7t 450 IHE 2% i 2t BFEEU0] WEOoITt,

VL 327| &5 Review (£ wae)

3018 3017 YoY 2Q18 QoQ

o= 96,001 65,436 47% 83,591 15%

EBITDA 13,447 7,561 78% 12,394 8%

Core Profit 8,523 2,864 198% 7,463 14%

Reported Profit 10,054 3,184 216% 8,243 22%
79 ¥

IVL HLRH(HHTLE) 2.7 2.38 13% 2.6 4%

PET 1.2 0.99 21% 1.1 9%

Fibers/Yarns 0.4 0.35 14% 0.4 0%

West Feedstock 0.9 0.74 22% 0.8 13%

Asia PTA 0.3 0.31 -3% 0.3 0%

IVL Core EBITDA($/E) 151 91 66% 151 0%

PET 154 73 111% 168 -8%

Fibers/Yarns 136 147 -7% 153 -11%

West Feedstock 174 97 79% 168 4%

Asia PTA 92 50 84% 55 67%

A& VL, 7125 ElMK|
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o
BIAF F4H 2017~2019' MK PET 2% 7% 37K HYO|C PETS 100% XEEO| JHsdtd,
BT PETE 2% & &3 ¥ o &IE HLAME += U7 HZ0|Ct. oHH 2013~20173 AMIA|
PET/TPA JISE2 212t 78%, 77%0IA 2018~2022% PET/TPA 71582 22t 85%, 88%2
d5g AeZ O dELt.

MIA TPA 7S &L =5 MY MIAH PET 2tsE1 =82 XY
wHoLE % e %
(=) /8T HSEQ) Ce) () /s HSEQ) )
10 - - 90% -  36%
53 88% 03 85%
5 0 / - 84%
L 85%
L 82%
0 ‘ ]
L 80% - 80%
_5 4 o —2 4
77% 78% L 78%
L 75%

-10 - -3 4 L 76%
-15 -124 L 70% -4 -35 L 74%
2013~2017 2018~2022 2013~2017 2018~2022
XE2: VL, 718253 2IMx| XI2: VL, 7185 MK

bSEET
[y |

VLS RZFSH MRAZ X[t 208 2+ Core EBITDAJL $0.76%90M $14902 FIIGIYCH &
VLS 19974 Ol 3ol 94 UG ESICL e LS PET WR AP S U X

= =
EP*QPE A&HoZ FTotn AT HNZ2 VL Ol OE IHHE= 22 &7t FYALD, Al
tEE Y S0 ALY Eo XrSXH L M HMFO ABEE 18It MF HISE SAOf st

%'Ef.

IVL QI 0]

2016-2018

2012-2015

& CEPSRH
op »\,\Dhunserl et

2008-2011 , € )ARTLANT
- Glanzstoff —
= =EMG=
Artenius durafiber =_F
Pre-2007 e e gl = curafios cemicais
S 0 JeCEPSA |~ g ppc o EIPET
<> | poLveE) " R CIRY o ensin
everoge mosics 3 MicroPet B
EASTMIAN 5 |nvisTA ce |oop AVGOL somEpLA
lold\’mm dustri POLYP"EX iiinbin
TUNTEX e 10  iatries 3
Siam Polyester o SK chemicals Performance 2 Fiber
revira BP( PI-P
TiePET e - ~u. EaEs
Earopoort Guangdong oxy
Utility Shinda W~ PT.POLYPRIMA KARYAREKSA

XIZ: VL, 71833 2IMK]
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Q1 Qizalarel FYat X0
#oh A=

358 O ARERALD, 60%2 X222 JHF0| JHX|LD UL,
3YHIE AAEH, M T 132 Aol CHE oldE 71X 2
AN, EEZ 59 SO AfPS ot ALt M & 282
AIRES 2008E0| X712 OiM, AIESHH =RACL FH=
E2[0|AE 0 HES Sl K2 7HX|1 AFYE AL

Q2 3ig9l Liojet FFTL?

ogQl LI0J= 66A0|1, CEOQ LIOls 132 60A[O|LY.
1

2Ho| CEO7I Argy d=2 =g, 1HS PETS
FeedstockS ZZUstD 1HL Fiber BusinessE ZZstC},
Q3 ¢& J|Z92 B2B,B2C 50f HVAE 28&9 20%, 0|22 50%E HE?ICt Necessitiese

CHoHAl Breakdown2 SIE 4=

UALF?

£80°| 80%, EBITDAS| 50%S HZ3CL HVA EBITDAS|
80%= EMEA X|%OiAM L2CH OfAJoF X9 20%
Fwold,

Q4  HVA2Q} NecessitiesS PET,
Fibers, Feedstock 7|&22
LS 2 QILp?

PET= [HEE0| CommodityO|D, Fibers® &AL He
CHE&0] High Value-AddedO|C}. Feedstock S0jX=
HE20| CommodityO|Ct,

Q5 PET EIO|0ZE0] Ot 54
A= ULf?

Z2Y 0N EOIHRAES YMot= T2 SASO| UL
fEle PET HEO|GEZEES MHudta Uy, o2

EfO[0|ZEL Yiiotn QUCH X2 ZFAQL HA|ZO| o
SAE 291 QR JIRHORE EOINEE Q9| Blt=
ME2=2 if"—FOHH‘:' Bl Li20h 3L 22 Xkt So|
SN, 228 +F0M Xt JtEHE| XHlE TOl
SACH —?—EIE R&D S0 £XtE oM W3 A=E JHX2
c.

0
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stehEse

Ge =70iXtoltt, f2j= 30HES
YLUSH=, & QT2 2.2UE JIHOICL PXE O|=0]
AL, LHXe T QF0N
ZEOICt. PX2E MEGE &7USH=0l MEGS =70
Ao R2Y Aot oX JEOME SE0| ol T U7
MEol, 27t welotbta 20h MEGRt M= T2
:*EH9‘I°I BH0| AES A0|1, PXt MEGE 2020 0|=0j=
2

PXOf| CHet It 549

fele JtEE, FFEH SO FXGIE 'X G

o2jo| wEHMol Qs e OfLICh HAMQI Offtaked
J|87t OX| s Ol SHst AL gt

PAQ] 7t Mgt g3 IPAS S8t AII0|2ITt, Feedstockd] CHet 30|
20| siLtel J|87t BT, MXO| 43 4

7
IPA 3 A= ZopRtt J2u ORI X2
QUCt. (Total Capacity?t {EH| =|L?) 228HE0]
CapaC|ty°| SH2t7| 2Lt MXoj| thgt 32 X9t

|U
~

o
Ot
=)

[u |4 7 A fn

o
O 0o rg o
D X

fin

O|=0ilM ECC Ty Mgt
SN TS d-E2

YOIo|EdlE += U

24l 0|=20AMs OfElall ATt J}HDt Contract 7420f Xto|7}
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Share Price Performance(TB) Current Capitalization(TB, ) T
Price 54.50( 1M Return -3.8% Common Shares Outstanding (M) 5,245.41 —
52 Week High 63.00(6M Return -6.7% Market Capitalization (M) 305,993.08 mo
52 Week Low 49.50(52 Wk Return 6.7% Cash and Equivalents (M) 7,015.09 OIM
52 Wk Beta 1.81|YTD Return 5.2% Total Debt (M) 95,785.07 rﬂ

Valuation Ratios(x)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
P/E 63.1x 17.8x 10.6x 13.4x 11.1x 10.5x 9.8x
EV/EBIT 20.1x 14.9x 11.8x 15.8x 12.1x 10.8x 10.2x
EV/EBITDA 10.2x 8.5x 7.9x 10.4x 8.8x 7.9x 7.5x
P/S 0.4x 0.4x 0.6x 0.9x 0.9x 0.7x 0.7x
P/B 1.3x 1.3x 1.8x 2.4x 2.1x 1.9x 1.6x
Div Yield 1.9% 2.3% 2.0% 1.9% 2.7% 2.9% 3.0%
2909 HIg(%)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20€E
Gross Margin 9.0 11.3 14.3 15.9 18.1 17.5 16.8
EBITDA Margin 6.5 9.3 13.0 125 13.4 13.0 13.0
Operating Margin 33 53 8.7 8.2 9.3 9.1 9.1
Profit Margin 0.7 2.8 6.4 7.3 7.6 7.1 7.3
ROA 0.9 3.2 6.7 7.7 9.7 9.5 9.4
ROE 23 7.6 17.9 19.2 210 19.1 17.6
THEH| E
&AL (MTB)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
HEH 243,907 234,698 254,620 286,332 352,589 409,724 427,232
=509 22,038 26,521 36,422 45,444 63,886 71,845 71,929
ol 8,049 12,448 22,149 23,474 32,654 37,461 39,085
N&ole 3,586 8,769 18,421 19,678 31,723 35,164 37,393
=0/ 1,969 6,609 10,838 15,576 26,725 29,170 31,191
EBITDA 15,948 21,774 33,215 35,713 47,289 53,189 55,641
T A EH E(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20E
FEAL 72,180 70,548 84,495 92,953
HIR-SXHit 122,354 151,092 173,885 189,405
XpLHEH 194,534 221,641 258,380 282,358
S 48,066 57,383 65,862 65,622
H RS2 71,858 81,305 100,704 97,750
el 119,924 138,688 166,566 163,372
X2 74,610 82,953 91,815 118,987
HISEE(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19€E 12/20E
IJYeSHITE 18,984 21,352 20,740 24,571
EXESHITE -18,545 -21,493 -36,517 -28,908
HEESoZEE 887 -1,967 16,570 7,189
Xt&: VL, Bloomberg, 71253 2|AX|
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>>> Siam Cement Group(SCC TB)
SIAHQ S ALY gt

El= Siam Cement Group(0|St SCC)2 Ef=9| AT FQ Y J|HO|C SCCe MQatst A|HE,
MI|1HE F8 AMYEIRCE JHX|D QUCE TAL 0|9l 2/3 HEJF SF5t0ofA EUSHK|TE AHE,

7Y E22 Ot XFe| =2 FZME 0[07t11 Tt

[ .
SCC 8 HIF L3 212(2018)
Chemicals - ha
1,800,000 tons| Dow Chemicals JV [50%)
Propylene 1,250,000 tons| - LLDPE 850,000 tons|
- Propylene Oxide 390,000 tons]
920,000 tons| - Specialty Elastomer 220,000 tons}
LDPE + LLDPE 272,000 tons| -Ps 140,000 tons)
PP 720,000 tons| -5M 300,000 tons]
886,000 tons| - Synthetic Latex 18,000 tons|
Cement - Building Materlals (consolidated) Mitsui Chemicals JV (20% - 50%
Grey Cement (Thai, Cam, Myan, Indo, Laos, Viet) 33.5 million tons| - PP Compound (46%) 168,000 tons
Ready-Mixed Concrete 767 batching plants| - LLDPE Cast Film (45%) 15,000 tons}
(Thai, Cam, Myan, Indo, Laos, Viet)
White Cement (Thai, Viet) 0.4 milion tons| - MMA 175,000 tons
Ceramic Tiles (Thai, Inde, Phil, Viet) 225Msgm| - Cast Sheats 20,000 tons}
Roofing Tiles (Thai, Cam, Phil, Viet) 89 M sqm| Bangkok Synthetic (49%]
Ceiling & Wall Preducts 85Msgm| - Butadiene 140,000 tons
Lightweight concrete (Thai, Indo) 27 Msgm| - SSBR 100,000 tons
ging (: Chandra Asri JV(30%)
Packaging Paper (Thai, Phil, Viet) 2,549,000 tons| - Ethylene 860,000 tons|
Box (Thai, Malay, Sing, Viet, Indo} 1,010,000 tons| - Propylene 470,000 tons|
Printing & Writing Paper 495000 tons| - HDPE/ LLDPE 336,000 tons}
Machine Glazed Paper (Nippon Paper JV) 43,000 tons -PP 480,000 tons
Flexible Packaging (Thai, Viet) 590,000 Msgm| - SM 340,000 tons|
Rigid Packaging 300 M containers|

Xt&: SCC, 71258 MK

SCC AL AR 1 SCC 2A} AFXI 2

ms 19as3100 U
SCG 100* YEAR BUILDING

Xrﬁ SCC, 71258 2lMX| Xt&: SCC, 7125 2IMX]



AX Breakdown
OHEY HIEE o8t 46%, CBM 36%, Packaging 18% O|H, EBITDA H|ZL 318t 62%, CBM 21%,
Packaging 12%, 7|Et 5%0|Ct

LRe S

SCC Sales Breakdown SCC EBITDA Breakdown
Packag Packag Others
-ing -ing 5%

18% 12%

Chemicals
46%
CBM
21% Chemicals
62%
CBM
36%
Itz SCC, 7183 H 2lMx| Xt SCC 7183 2lMx
3827| AH Review
SCCo| 3&87| &£0|22 95AUHIE=Z XA CHH| 20% ZAGIRACL 17HHIE 29| *I”ﬂE 94 %%‘

*Iﬁuggl 2 EHO0| YOIV WZoIt, oHH & 0|A(327| =0/ JIF)e 7
Qs BIBHEE ERITDAE 97UHIER LITE} 712 AlS PE/PP MAtZF 2ZtA S02
2 ¢or°“tr Erﬂf 7| YEES =2 ASP, A0 TOHE |X| L 22 |0t Y =

EBITDAt 53% S5t H, CBMEEE 2old HI0| EXfet Aoz HOIC,

=L

4

==

r
[

SCC 327| AH Review @er wette)

3Q18 3Q17 YoY 2018 QoQ

i =Rl 122,518 112,428 9% 120,447 -2%
Petrochemical 57,713 50,590 14% 57,053 -1%
Packaging 22,199 20,741 7% 21,792 -2%

CBM 46,132 44,421 4% 44,681 -3%

EBITDA 17,671 19,737 -10% 20,521 16%
Petrochemical 9,689 11,721 -17% 10,507 8%

Packaging 3,869 2,537 53% 3,783 -2%

CBM 4,095 5,603 -27% 5,352 31%

Other 31 -305 =ry} 902 2810%

=0|¢ 9,473 11,836 -20% 12,401 31%
Petrochemical 7,485 9,585 -22% 8,131 9%

Packaging 1,717 754 128% 1,598 7%

cBM 265 1,570 -83% 1,677 533%

Other 35 -366 =rs| 1,035 2857%

Xt&: SCC, 7125 2lMX]
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SCCe Ut 3ot T2HMEE X F0f| ATt 1) Long Son Petrochemicals(LSP) ZZ2ME &= 246

22000 JEr2 HEZ2(D
mEMEC| AMS AXBIALL,

seh/ER

SHY A=o|Ct 3) E3t X222

=g AC=Z Holtt,

SCC MRafst ZEZL|Q
Thailand

2 Crackers Complexes
(JV with DOW)

o2W/UHOEL 35 AHA(I5E)E MZBod, 2o 427\
oF SAAEHE FXSI0] 1602UE 2o SYTS 2023E7HX|

deeter AEott, #ug2 5 T2ME Ho{dt= I H&Aks SK E&C, POSCO E&C, Samsung
Engineering, Hyundai Engineering S0| QUCt 2) 20213 FEIHX| B MOC 2HHE <& 20%

HQstn Ues CAPQ| A7 22H HA Feasibility?t 28l 42710]

Vietnam

Long Son Petrochemicals
(100% stake)

Indonesia

Chandra Asri Petrochemical
(30% stake)

ROC (1999) MOC (2010)
Cracker 1.3 MT (C2 + C3)
Cracker 1.35 MT Cracker 1.7MT
(C2 +C3) (C2 + C3)

Downstream 1.9 MT (PE, PP)

Subsidiaries

Downstream 1.3 MT (PE, PP)

Associates Subsidiaries Associates

Cracker 1.5 MT (C2 + C3)
Flexible feedstock

Downstream 1.35 MT (PE, PP)
UPDATES

Under Construction with early

PE = Dow PE Michelin SSBR -
PP » Mitsui PP start in early 2023.
PVC Chemicals sSM - 15 yr feedstock contract with
Others = Mitsubishi BD Qatar Petroleum (propane +
- Eg}lron Future Investment : paphis)

CAP2 (2024) 1.7 MT Olefins, -  $3.2 Billloan (14 yr tenure)
1.2 MT Polyolefins

Xt&: SCC, 7125 2lMX|

LSP Z=2HME Update 1 LSP Z2HE Update 2

Project Update: '

*  Q4/18: CONSTRUCTION... has begun -[ s “

gl * Q3/18: FINANCE... $3.2 Billion (110,000 bill Baht) loan o\
(14 yr and competitive LIBOR + rates) . ‘ P

* Q2/18: FEEDSTOCK... 15 yr contract with Qatar Petroleum

3 (2 MT Propane + Naphtha per yr).

I = Vietnamese government commitments and support

*  Key licenses obtained.

Relative Cost Comparison

$10 Billion |Shale 2" wave
investment | (2018-2023 construction)

A

$7-8 Billion | Shale 15! wave
investment | (2012-2017 construction)
Competitiveness:

Global scale cracker (1.6 MT olefins)

Flexible feedstocks (propane range of 70% to 20%).
Integration downstream (1.35 MT of PE, PP)
Located close to key industrial clusters.

Key Contractors: W]
= Consortium of Technip and SK E&C

* POSCOE&C

*  Samsung Engineering

$5.4 Billion | SCG's Vietnam LSP
investment | (2018-2013 construction)

CAMBODIA

@ Shale 2% wave
@ Shale 19 wave

Hyundai Engineering
TTCL

Xt&: SCC, 7125 2MK| Xt&: SCC, 7125 2MX]
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ST 201390l A} 100=E J|E@02 EdHiyS
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SCC SXHKE & THEH

Share Price Performance(TB)

Current Capitalization(TB, )

Price 444.00| 1M Return 1.9% Common Shares Outstanding (M) 1,200.00
52 Week High 512.00|6M Return 0.5% Market Capitalization (M) 528,000.00
52 Week Low 404.00(52 Wk Return -4.2% Cash and Equivalents (M) 56,907.64
52 Wk Beta 0.86|YTD Return -5.4% Total Debt (M) 209,162.96
Valuation Ratios(x)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20E
P/E 16.0x 12.2x 10.6x 10.6x 11.3x 10.9x 10.4x
EV/EBIT 19.3x 13.7x 12.9x 13.0x 14.0x 13.3x 12.8x
EV/EBITDA 13.1x 10.0x 9.4x 9.3x 9.6x 9.0x 8.6x
P/S 1.1x 1.3x 1.4x 1.3x 1.1x 1.1x 1.1x
P/B 3.0x 2.7x 2.5x 2.2x 1.8x 1.7x 1.5x
Div Yield 2.8% 3.5% 3.2% 3.9% A41% A41% 4.2%
=2)’d H|E(%)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20€E
Gross Margin 16.0 223 24.7 225 21.7 219 21.6
EBITDA Margin 11.6 17.3 19.9 18.4 16.1 16.8 17.0
Operating Margin 7.8 12.6 14.5 13.2 10.9 10.4 10.3
Profit Margin 6.9 10.3 13.2 12.2 10.0 10.1 10.2
ROA 7.4 9.3 10.7 9.9 7.8 8.0 8.0
ROE 19.8 23.7 25.1 22.0 16.8 15.7 15.1
THEH| E
EQAHLA(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20€E
o= 487,545 439,614 423,442 450,921 469,082 481,738 494,778
o509 78,114 98,103 104,421 101,614 102,007 105,611 107,030
ol 38,267 55,232 61,365 59,547 49,445 50,154 51,132
NEole 41,928 59,793 75,337 73,454 64,691 61,512 63,742
=0/ 33,615 45,400 55,794 55,041 46,724 48,441 50,277
EBITDA 56,329 76,002 84,075 82,829 75,595 80,932 84,353
T 2-SEEMTB)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
[ 137,998 148,396 156,626 171,619
HIR-SXHit 327,825 361,585 383,062 401,793
THHEA| 465,823 509,981 539,688 573,412
S 95,518 127,317 118,068 116,007
H RS2 160,988 139,658 140,002 155,580
el 256,506 266,975 258,070 271,587
P 209,317 243,006 281,618 301,825
HISEE(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
IJYeSHITE 49,083 66,233 81,805 72,333
EXgSHITE -44,249 -54,359 -28,540 -24,298
HWResHIsE -3,238 -14,828 -41,634 -31,808

7185 2N
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AR S ALY it

Ei= Thai Qil(O|t TOP)2 27.5THHE /29| HrdH|et WHE/2E7|q EH .
O] Ml JHel AIEEZ0| TAL EBITDAS| 2F 90%E XXt YO, LIHX| SHE Oet2 9 9WH
Ateio] HQ HA| EBITDAS o 8~10%E XHX|stm QUCH.
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TOP Value Chain

Upstream Intermediate Downstream
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Pentane
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Toluene
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Diversifying to a broad
range of downstream SOLVENTS
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products to enjoy higher
profit margins and ;
reduce earnings
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The majority of
refined petroleum
products are sold

ally to
PTT

pE—=

POWER TP & TOP SPP provides electricity

NATURAL GA’; - and steam to Thai Oil group and
. F o S B L sells its remaining power to the
national grid

( products
& i'-||.u|>1...

PTT is our

TDAE
| Bitumen |

principal
domestic
customer for
our lube base

At&: TOP, 71253 2lMX|

387| A™ Review

TOPQ| 387| Yool 5340%TMHIER X [HH| 40% LASIUCH PX AT c F§ o Ans
LHEEO 0|9 XZK0e =7otd, ™ &7 WHl |7t ez YREE M1EIH0[0|
YAGIAL, HI=7| Y ARRL/E= S 7 38 B7tE SIIRFEE(Group )2 HHE LG
= 0lCt,
TOP 327| &H Review (g9 wgtite)

3Q18 3Q17 YoY 2Q18 QoQ
=gl 101,261 80,296 26% 96,710 5%
ol 5,340 8,969 -40% 7,929 -33%
% 5% 1% 8%
Mol 4,921 8,460 -42% 6,642 -26%
% 5% 1% 7%
7|20/ 4,558 7,605 -40% 4,795 -5%
% 5% 9% 5%

Xt TOP, 7125 2lMx|
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A™ Breakdown
281 387| £H E2Y £0|2 HZS HQ 67%, OLZ0tEl/LAB 17%, 8&7|S 5%, 24X 8%, 7|Et
3%0|LCF,

TOP *OIO' Breakdown

EEE

D

B Refinery m Aromatic & LABE B Lube Base Power @ Others

13%
8%
4%

Xt=: TOP, 71253 2lMX|

Hef
TOP= XISHOZ ORAIOF X[HOIM BR/atet Seia tie ARoIth 1 YdO=Z TOPE CFP
OZMEE ZY Fo| QUCt. TOPS CFP IZZME 5 (DU H4LHs3HO0| 27.57HHE/0lA
A0THHH /LR BII6t, NEDHIEE 28%0|M 50%2 &2 HYO|CH oHH Fuel Oil HISE S
7%0IM 0%2 Z4E Ao= HOlCt

N

TOP CFP ZZXME Timeline

FID (Final Investment Decision)
EGIM (Extraordinary General Mesting) mﬂ!ﬂi’
I EPC (Engi ing Proc tion) COD
1'23
EPC Bidding Q

FEED (Front-End Engineering and Design)

BDP (Basic Design Package)

---_---—~
2015 2016 2017 2018 2019 2020 2021 2022 2023

A& TOP, 71857 M|
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Q1 9 =l OfCIA BiLt? TOPZ =¥7|¥e PTTIt X|& 48%E 7HX|d QUL 52%= IJ-IEO
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TOP EXIX|H 9 RN HE

Share Price Performance(TB)

Current Capitalization(TB, )

Price 73.50| 1M Return -13.5% Common Shares Outstanding (M) 2,040.00
52 Week High 108.00|6M Return -14.5% Market Capitalization (M) 149,942.05
52 Week Low 68.25|52 Wk Return -21.8% Cash and Equivalents (M) 67,941.49
52 Wk Beta 1.41|YTD Return -25.1% Total Debt (M) 66,467.96
Valuation Ratios(x)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20E
P/E - 11.1x 6.9x 8.5x 8.3x 8.7x 7.9x
EV/EBIT - 8.7x 6.7x 7.5x 6.7x 7.2x 6.5x
EV/EBITDA 40.8x 6.4x 5.1x 5.9x 5.1x 5.3x 4.8x
P/S 0.2x 0.5x 0.5x 0.6x 0.4x 0.4x 0.4x
P/B 1.0x 1.5x 1.4x 1.7x 1.1x 1.1x 1.0x
Div Yield 2.8% 4.1% 6.2% 5.1% 5.7% 5.3% 5.8%
=2)’d H|E(%)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20€E
Gross Margin -1.0 6.7 10.0 9.5 7.5 7.2 7.5
EBITDA Margin 0.8 8.6 11.9 10.8 8.3 8.1 8.6
Operating Margin -0.9 6.3 9.1 8.5 6.2 6.0 6.4
Profit Margin -1.1 4.1 7.7 74 4.6 4.6 48
ROA -2.1 6.3 10.4 11.2 8.2 7.2 7.3
ROE -4.7 13.9 213 21.7 14.4 12.6 12.9
XH X 2
QY HAA(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20€E
o= 390,090 293,569 274,739 337,388 380,024 374,973 392,619
oi=%0|9| -4,080 19,750 27,478 32,002 28,441 26,979 29,297
Ioly -3,501 18,618 24,867 28,683 23,625 22,601 25,009
MIzoled -4,759 14,102 23,882 30,849 22,850 20,916 23,236
=0/ -4,026 12,181 21,222 24,856 17,300 17,151 18,946
EBITDA 3,032 25,384 32,629 36,325 31,506 30,560 33,687
T 2-SEEMTB)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
[ 95,464 90,490 115,731 126,211
HIR-SXHit 98,143 101,676 102,001 101,897
THAHEA| 193,607 192,166 217,731 228,108
FEEM 35,635 18,192 34,146 33,348
HIf-S2HH 70,128 76,965 71,988 67,612
el 105,763 95,157 106,134 100,960
A& 87,844 97,009 111,597 127,148
A SET(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19€E 12/20E
IJYeSHITE 20,615 28,772 20,492 31,793
EXgSHITE -20,346 2,077 -19,106 -30,833
HWResHIsE 666 -11,322 -6,030 -16,458
X}&: TOP, Bloomberg, 7123 2IAX|



>>> IRPC(IRPC TB)
SIADHR 9 Atg! iz

EIR RPCE AQ8fsint HQ o WH A2 Yotn UTL MRS Alge YAEd
CRAERS  EUGIYL, Z  MASHS  25620E0I QAR F  AMSY
21.58H2 /0|0, QVIIQE SAIO] HASID UCH X AKRO| I WAL 328MWO|C

IRPC Value Chain
Crude/Condensate Portfolio

&
Feed (Crude Oil / Condensate) 65% =

Transportation Fuel
BMiddle east OFareast DDomestic OOthers

Gasoling,
Jet
[ \ Propylene
HS ATB UHV Propylene 320 KTA T e
Ethylene 73 KTA Kl
l I PP e Kl
ADU

Diesel

PRP
(1.2) '}apm Propylene 100 KTA

215 KBD

Olefins Plant Propylens 180 KTA

Ethylene 360 KTA Ethylene T

Ethylene Rich Gas Acetylene 6 KTA

Butadiene 56 KTA
LS ATB Acetylene
Dcc
Propylene 132 KTA Butadiene
Pyralysis Gasoline Raffinate
Reformate Banzena

BTX Benzene 114 KTA
Toluene 132 KTA
Mixed Xylene 121 KTA Acrylonitrile

Mixed Xylene & Toluene Ethylene
EBSM J—b
Vacuum Gas Oil (VGO) Styrene Monomer 260 KTA —

Styrene Monomer

Long Residue

-
=
s

_’

——& Forsale

XtE: IRPC, 71853 2|AX|

IRPC S8t KIS AR | IRPC S8t HIZ AR 2

XI2: IRPC, 71254 2lAX| K= IRPC, 7183 d 2lMX|
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IRPC E3t HIE A 3

Xt&: IRPC, 71258 2IMX|

IRPC S8 HIF At 4

jol =)

XI&: IRPC, 7|25 2lMXK]|

327| 24X Review
27| 20|22 2560WMTHIEZ  AHA CHH| 21% ZAGSHAUCEH HXAOFEIo] AR, AL
AH|S(HYVAHL, RDCC)9| H7|E+2 2 WO LA [t LUSIRAOH, LITE; J1H 48502
MQoet AL ZALAT| LHEO0|C
[RPC 32 7| A& Review g watte)

3Q18 3017 YoY 2018 Qo0
el 68,831 52,355 31% 65,367 5%
EBITDA 5,258 6,635 -21% 7.162 -27%
% 8% 13% 1%
]20|2) 2,560 3,248 -21% 4,050 -37%
% 4% 6% 6%
Xt&: IRPC, 71853 2K
Al™ Breakdown
20 327 FH 71F HEY HF5S Y 71%, MQstst 28%, SE2lEl I J|EF 1%0|11, EBITDA

IRPC Sales Breakdown

SE2E

EELE]
28%

Xt&: IRPC, 7|25d 2|MX|

ot
HIS2 Y& 40%, 2tat 51%, RELIEl 3 J|Et 9%0ICt.

IRPC EBITDA Breakdown

RELES
51%

Xt2: IRPC, 71253 2IMX|
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IRPC= &% AM[ofstol N8It HF Yue

S5 X|CL 2018 50%7HX| SIISHALCE E

I IRPCE —f~§— $10~11H4E FXI5H0, PX/L

JHSE|H, IRPCO| AQuist At HI

OZHEQ| PX A5 2 100~1308E =&

MARS ZTZME H|g

CAPEX: $1.0bn-$1.1bn IR 14%-16%

m Naphtha PX

——> Treating = Reformer = Project: Benzene  infemal use

unit Aromatic 7| 300500KTA & Expot
[

1,004,300 KTA | 8P

Key Rational

+ Utilize excess Naphtha /Toluene/Xylene
as feedstock to maximize Existing + UHV . o
Petmchemlcal Yield17% >>  Petrochemical Yield 27%
PX and BZ products

+ Cost competitiveness
80D approval
heu rei iechnglogy e 80D final approval on EPC
Early 2019 iddi 9
+ Affirmed PX demand growth: arly. Bidding by mid 2019

CAGR: 4% - 5% 2

Feslily sy sd b Engineer Design  EPC Construction
i Package/FEED

XI&: IRPC, 7183¢ 2IAX]|

Heg

17%01X  27%=2
zoz AXEIC}

IRPC

(%)
70%

60%
50%
40%
30%
20%
10%

0%
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16%

Mla' AH=lo|ct, 20104 1

MOBIsH MA H|IES [ SIS HEoz Wit
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zoz Helct,
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1820t HiE His
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Q1 EBITDA2| 35%7t
{29, Net Income9)
15%7t HRF=0IC},
YREEQ LMt o2
ACk= Yof?

20t Net Debt= XYt 8O H|SHA S0AHIE &
solkted, MEFRxe AP ZFOMA D/ER 3827| J|&E
0.692 1HHJt E/X| %1, CA/CL HIE%Z 1.00 £==0|C},

Q2. GIMO| #7}?

Gross Integrated Margin®2 Gross Profitdt #&
Jigolgtn E®™ =ICH Gross Profit€ Barrel IntakeZ
L& ZA0|C},

03 GIMO| $10 ==¢ o IRPCS
BEPQIJ}?

O et 2 St JEE St Z2MES ot U
S| B2 JbaO| Ch3 97t REOHA S 03t
Z0t +=0E OfFESH| QoM Z=REES FXsto UCh
Catalyst Cooler in RDCC EZZMEE E6{A G Heavy
Crude HIEE =0l FECZ dAstd ATk o X
TYe|D = T2HE F0| UHV Z2HEE= LT}t JHK| Q|
YEE2 4 089t JHX| HELZ Ed|de ZEMEO|L, O
O=MEE oM $1.5~2.0/tHiF FEol 0|9E 7|t
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HEXX[T, Solie 7HSEO| 95% +=ZE22 ScRACL.
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Q5 HA| HISON Light, Heavy
HIEE ol HE EU?
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Q6  Catalyst Cooler ZZHES
E3llM ol M=z 22t
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IRPC EXIX|HE % M FHE

Share Price Performance(TB)

Current Capitalization(TB, )

Price 6.10[ M Return 2.5% Common Shares Outstanding (M) 20,410.59
52 Week High 8.35|6M Return -4.8% Market Capitalization (M) 124,649 .96
52 Week Low 5.50(52 Wk Return -0.5% Cash and Equivalents (M) 2,144.86
52 Wk Beta 1.28|YTD Return -9.0% Total Debt (M) 58,769.46
Valuation Ratios(x)

12/14 12/15 12/16 12/17 12/18€ 12/19€ 12/20E
P/E - 9.3x 10.0x 12.6x 11.0x 10.1x 9.2x
EV/EBIT - 7.7x 14.6x 14.1x 12.2x 11.7x 10.7x
EV/EBITDA - 5.9x 9.3x 9.4x 8.1x 7.8x 7.3x
P/S 0.2x 0.4x 0.5x 0.7x 0.5x 0.5x 0.5x
P/B 0.9x 1.2x 1.2x 1.6x 1.3x 1.2x 1.2x
Div Yield 2.6% 5.1% 4.8% 4.1% 4.5% 4.8% 5.3%
=o)’d HIE(%)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
Gross Margin -2.3 7.6 10.9 9.9 8.1 8.1 85
EBITDA Margin -0.7 10.9 9.2 10.0 8.7 8.7 93
Operating Margin =25 83 59 6.7 5.8 5.9 6.6
Profit Margin -1.9 4.4 53 53 43 4.6 5.0
ROA -3.2 5.8 5.8 6.4 6.7 6.7 7.4
ROE -73 13.1 12.4 13.5 13.1 12.5 13.0
XH X 2
SQYHRAM(MTB)

12/14 12/15 12/16 12/17 12/18€ 12/19€ 12/20E
o= 281,589 214,172 185,041 214,101 264,346 274,290 274,193
oi=%0|9| -6,341 16,258 20,140 21,155 21,320 22,157 23,243
Ioly -7,101 17,828 10,863 14,248 15,256 16,151 18,002
MIzoled =7,611 11,769 10,034 13,541 13,961 14,782 16,311
0] -5,235 9,402 9,721 11,354 11,457 12,506 13,709
EBITDA -1,891 23,284 17,111 21,311 22,951 23,863 25,434
T 2-SEEMTB)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
|SXt 44,142 35,984 39,848 47,583
H|FSXHt 118,656 127,189 132,530 136,961
THAHEA| 162,798 163,174 172,378 184,544
FEEM 46,829 36,210 52,429 49,365
HISEMH 48,065 51,086 38,944 47,529
el 94,894 87,296 91,373 96,894
A& 67,904 75,878 81,005 87,650
HISEE(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19€E 12/20€E
JUeEHIBE 2,322 25,285 4728 17,644
EXgSHITE -21,184 -11,999 -10,766 -9,870
Hegssizgss 15,747 -11,719 4,504 -7,671

XtE: IRPC, Bloomberg, 7|53 A%



>>> Hartalega Holdings(HART MK)
SIAHQ S ALY it

L2|O|A|O} Hartalega HoIdmgs(OIof Hartalega)= MAl XtH LIEZE Zg 4Lt %*IHE MIA

18%2] MRE8 HQotn ATt Hartalegas $XH LZ{O|AOLOfA 1074 2018 EQ6tn
AL, MisE2 of 287AJ{0|Ct, HIE HIZE UEZ 96%, ciEA 4%O0|C Hartalegaol
A WA 109 2t A™I 22% BI6HYL, ¥ 3E 2t A 13% 7K MYO|Ct, oM
4 NGCe AlZb F 45,000012 &z M5, HAHOIM 210 £=8 |85t

\ Y |

WR2Sle

Hartalega M4ts3 3=0|/X Hartalega LIEE &2 28 AR

(MPCS)
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Hartalega A% Hartalega Vision

l gHa alega

Growing Global

VISION

AtE: Hartalega, 71853 2|AX| X2 Hartalega, 71853 2|AX|
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Hartalega &7] 2% Review e wgria)

2Q19 2Q18 YoY 1Q19 QoQ
o=t 714 585 22% 706 1%
ol 156 130 20% 155 1%
% 22% 22% 22%
Y7101 120 13 6% 125 -4%
% 17% 19% 18%

T3gE el

Xt2: Hartalega, 71252 2IAX|

HE 43 Y
2

NA 18 2 =& ABI 6~8% G¥E X&EY MYo|tt. 53| L O[A|Ok= MIA
4O =
o=

| 28 FYol

MY HRE 63%E IRotD Us U SSMOICE FZof tfet == HEEHHNOH, & Ho0t
2t WO & 7E MM =7t SI6t AL, 1919 2H|IF K2 IHE=H=9 =8 It
2 HYo|tt. S=9 #F M= PVC B AF FRE0| Z4Y AC=E O¥EE 42|

YUusH SOt 2O MAH =7t BS 2 A2 ofdECt

MAH 0T ZY =2 =0|/8Y

m Global consumption of rubber gloves (bil pcs)
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stehEse

Q9 E=TE0t S=EEtof Xa7tXle §=287r 2tf 7[Y0|UE A2 STk 2Lt
HisHA B U2 CapacityE 2201 2217t I X2I2 It EI?iEHI 2240 Xto|7t
R AeZE ¢ UE, UAACtD H2tottt, E=HEE 5~60 SHE(BINH 2te)E
m=ol FHE %.*°f5f':“ X1 QUCH REl= 27He] SHES 7fII AL (2FCHH
SAlel PBTE =2t2 +&2 SlEERPPE O w2 =29 FHE E€dotae UAte
A 2 I=|I’t'0l o™ YOr?) 2ol FH2t= AL 2EXQ A2 UCt EQE;
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HART EXXHE & THEXHHE

Share Price Performance(MYR)

Current Capitalization(MYR, )

Price 6.25| 1M Return -0.6% Common Shares Outstanding (M) 3,311.97
52 Week High 7.45|6M Return 1.6% Market Capitalization (M) 20,802.89
52 Week Low 4.61(52 Wk Return 37.9% Cash and Equivalents (M) 156.56
52 Wk Beta 0.92|YTD Return 18.6% Total Debt (M) 316.64
Valuation Ratios(x)

3/15 3/16 3/17 3/18 3/19e 3/20e 3/21E
P/E 32.1x 30.9x 28.8x 45.6x 40.3x 35.5x 31.9x
EV/EBIT 24.9x 25.6x 23.8x 37.8x 33.3x 29.1x 26.1x
EV/EBITDA 21.3x 20.9x 19.8x 32.4x 28.5x 25.3x 22.6x
P/S 5.9x 5.3x 4.3x 8.3x 7.1x 6.2x 5.6x
P/B 5.5x 5.3x 4.8x 10.0x 9.3x 8.5x 7.6x
Div Yield 1.5% 1.6% 1.7% 1.9% 1.4% 1.6% 1.8%
=o)’d HIE(%)

3/15 3/16 3/17 3/18 3/19E 3/20E 3/21E
Gross Margin 29.8 26.8 26.9 25.6 - 415 421
EBITDA Margin 28.2 259 23.1 25.9 25.2 248 25.2
Operating Margin 24.2 21.2 19.2 22.2 20.7 21.3 223
Profit Margin 18.3 17.2 15.5 18.2 17.4 17.5 17.6
ROA 16.3 15.1 133 17.8 18.2 18.7 19.4
ROE 19.0 18.6 17.8 23.9 24.1 25.1 255
THEX|H
EYALM(MMYR)

3/15 3/16 3/17 3/18 3/19e 3/20E 3/21E
o= 1,146 1,498 1,822 2,406 2,937 3,344 3,692
oi=%0|9| 341 402 491 615 1,387 1,553
Ioly 277 317 350 534 607 712 822
MIzoled 277 317 349 526 618 712 792
0] 210 258 283 510 585 652
EBITDA 323 388 421 623 739 830 930
T 2 EE(MMYR)

3/15 3/16 3/17 3/18 3/19E 3/20E 3/21E
[ 388 539 692 866
H|FSXHt 1,069 1,422 1,595 1,766
XpLHEH 1,457 1,961 2,287 2,632
FEEM 127 191 363 414
HIf-S2HH 60 266 239 221
el 187 457 602 635
X2 1,271 1,504 1,685 1,997
HISEHE(MMYR)

3/15 3/16 3/17 3/18 3/19E 3/20E 3/21E
IJYeSHITE 206 241 336 397
EXtgsszs s -418 -426 -234 -262
HWResHIsE 116 199 =61 -100
X}&: HART, Bloomberg, 7|23® 2|AX|
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>>> |otte Chemical Titan(TTNP MK)

SAPHE ALY

L2|0|A|Ot Lotte Chemical Titan(0l8t LCT)S 19914 MZI=l Lo|A|0te] =2 2T /Z2|2y M
WA GAHOICH, 2010 12€o| XUAIOIZO] X228 Q=6tH, HE XtgAtE HMYUSIAT LCTe
LZO[AIOt0] 14749 gAF F™EI UL, QAZYAIO0lE  17Hel A&t EHMEIL UL
LO|A|Ot/QU=H|AIOFQ] AT Z2|2T YLArAKIO|Xt, OLMIQt X|HoM= 42 YHsHE ERotn
L,

>

LCT Value Chain(TE3/PP3 YIE H)

/\ Capacity (KTA) Use of Goods (examples)
VCtra-:ker 182 > HDI (115) =
inter-connected - . PE

Ethylene (700} - - HD/LDPE (220) Fsning Net

Ahoptattsm s - LDPE (230)

suppliers located Propylene (379)> - - PP (440)

=
>
= S4-R2 TBA (110)
= 1
o on
ENErlict BTX (155)

LCT AR LCT LINE Z2HE £X|

ndoensia New Ethylene Project (LINE) @ LorrecHemaal)
es Ethylene Crackers & downstream plants

Ml | = For LNE proect. we have
h

Xt&: LCT, 71258 2lMX] X2 LCT, 7125 2MX



LCT HIZF At 1 ARE 2

LCT M=

A& LCT, 7125 2IMX] A= LCT, 71858 2lMX|

327| AA™ Review

LCTO| 3&7| EBITDAE 321#TH3Io2 ™ 27J| O] 29% ZASIUCL 0= =2
2YoZ2 MQotst £Q7t RIS IR, |7t &2 =8 M=Ql LIZE JtH0| 2SI
UH-2OICt,
LCT 327| A& Review e ez LCT ot 9 JHSE 20|
(HE) QI HAlof (%)
3Q18 3Q17 YoY 2Q18 QoQ 800 - ak3|o|AlO} 100%
700 - IHSER)
80%
600 -
oy 2,418 2,016 20% 2,276 % oo | o
400 -
20/ 217 230 6% 316 -31% 300 40%
200 4 20%
100 -
EBITDA 321 350 -8% 454 -29% 0 ‘ ‘ ‘ ‘ ‘ ‘ 0%
1Q17 2Q17 3QI17 4Q17 1Q18 2Q18 3Q18
KH&E:LCT, 7183 2AK| Xt&: LCT, 71833 2MX]
e
LCTE SHE T ZgHe | AP AEE XHHo=z atfsta UCH AHXY 0|= oet FHHE
Z4|A oo & 55 ddstn Uct o|= :'EH9'|5 LA 12710 & JtsE AE & Aoz
HOICH oM Q7 2 Q E'—‘||*|0f01|5 o7t FEHE AL H=o|Tt,
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LCT &4 A=

oD 1,000 + a 5,208 + a
. Oiefins
: Polyolefins Ethylene
1,000
640
360
200 I e 2800
e PP: 200
3,014 — ) —
© Ethylene: 93
 Propylena 1270
© BTX: 134
20184 TE3 PR3 US Shale " i 2022E
Gas Project Facility
Consolidated Enhance the cost Complement TE3 IV investment for Clear investment /

competitiveness of
pilants in Malaysia by
increasing product yield

production capacity
of Malaysia and
Indanesia plants

A& LCT, 7125 2IMX]

LCT 0|2 Z2NE HH|0|E

2

A& LCT, 71253 2lMX|

Expand presence in
the i

and utilise the
additional 3 market
feedstack from TE3

LCT ZT2ME AH0|E

At&: LCT, 7183d 2IMXK|

Location Capacity
—
pP3 P GUteng, o ofene 200KT
Johor
8 Ethylene 360 KT
Louisiana,
LCUSA (40%) sk MEG 280 KT
(40% share)
Ne—

Lotte Indonesia o Ethylene 1,000KT &
New Ethylene I dm 3 other downstream
(LINE) Project neonesia products

N

capacity expansion
plan

Mechanical
Completion %

Commercial Operation
s since 1 Sep 2018

On schedule,
Commercial operation
by1Q.2019

Cracker: 96%
MEG: 98%

1. Environmental
Impact Assessment
(EIA) completed in Q3
2018,

N/& 2. FEED to be
completed by Q4
2018,
3.FIDbyend
2018/early 2019.
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09 K-COT 7|=& H&53}7| K-COT HME& MHAH SFHmo|Ct, M= Sasolo[Ct, £&2[2
O{ELt? SMHEE XZ T2L} Sasol2 Wasted ProductE A6t
Rfele LIIEIE Ar8%tt, FHEE Hehdl  $300mile
HEOZE 30THES A6 =Tt 71E&Ql ZHojAME= o|0]
MESICt 2ottt 2= 26| UHE0] HE Sofl CHoiA
HS AHSHX| GOt & AO|Ct
Q10 QI&HIAOF PE HEH|&= Rele 45THEQS| S ML UI| UHEO| 45TUES
OfgldlE HofLt AaiSHLE? TLO4BHOF BtCt, JefLt OfXIO| £X| A0tA 60~70% HE=ZTt
2FE ot A1, oA LY O|AOf, ZSOELEH FUE
OtCt, QUEHIA|OF AFRHE BEP +=ZO0|Ct
Q11 Ql=H|Alof EXfol| CHBHA 227t IPOE & Of, $700mnE =2XFCE IZZHEE=
$3.5bng It EXISH=X]? $3.5bn0| 11, Debt:Equity= OO= 50:500|Ct, OFXl Under—
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FEC 2 Wa|AHLE WVE MZ FotAHLE diof E Tt 3 ¢t
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Q12 EIO[EH] HHZ QISHA & FnC ZIZ2ME  UOAlOF Hof CHBHA 15JHE o
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UUAY ZHO=Z oheh|, Occupational Safety and Health) ACH2RO{OF LY.
THEo=Z MY SiE fele 15719 EHEE IJMX|1 Y1, 3 T SHEE=
AULf? JII5ES YHSIX|= A=Ch 17HE Downstream Polymer
SHEI A0 FHIE Yedl, THZCH LYHE S}
Cracker= 90% Ol JtsEO|Ct. %Y  Normal
MaintenanceO|Ct, 22Mo=2= E 2|7t QiCt.
Q13 0= of|gt FefFHe| Eif= AE Jt3e=z Lt
O{EH O|FO{X|Lf?
Q14 Ol ZZ=HEE AXFE LHE X0 J7tsd ACE Oyt X XY M=ol 0
7t80| 8 Ae= Of|YELt? et =X Y SOICt
Q15 MEG SHELR &0| #0| BICt,
ZIgYsILE?
Q16 RMIAOANA = BA OlFE FFXI9 YHOME EFO0IE2t: WX AEXHo=

OlE & AtM, MEG SHES
X Ots & + AT
Redl?

bSOt g 0|1, ofof 1~2E FEOo AIXtY A0t
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Share Price Performance(MYR) Current Capitalization(MYR, )

Price 4.65|1M Return 8.1% Common Shares Outstanding (M) 2,272.30 i
52 Week High 6.46|6M Return -12.3% Market Capitalization (M) 10,569.37 mo
52 Week Low 4.18|52 Wk Return 2.6% Cash and Equivalents (M) 3,625.47 OIM
52 Wk Beta 0.84|YTD Return 3.2% Total Debt (M) - rﬂ
Valuation Ratios(x) ‘
12/14 12/15 12/16 12/17 12/18E 12/19€E 12/20E
P/E 8.8x 12.0x 11.0x 9.2x
EV/EBIT 6.5x 7.2x 7.2x 6.1x
EV/EBITDA 4.6x 4.8x 4.6x 4.1x
P/S 1.2x 1.1x 1.1x 1.1x
P/B 0.9x 0.9x 0.9x 0.8x
Div Yield - 3.4% 3.7% 3.5%
491 HI(%)
12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20€E
Gross Margin 2.7 16.2 24.4 16.9 9.9 59 -
EBITDA Margin 4.8 19.5 27.0 19.6 16.1 15.9 17.6
Operating Margin 0.8 143 22.0 14.0 13.6 133 15.0
Profit Margin -0.2 7.5 16.2 13.6 9.7 9.8 1.9
ROA - 9.2 15.8 9.4 7.0 6.8 73
ROE - 11.3 18.6 10.9 75 7.6 8.8
THEX | H
EYALM(MMYR)
12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20€E
OHEH 8,611 8,148 8,137 7,824 9,354 10,039 9,944
=509 236 1,319 1,982 1,321 926 592
aojo|al 72 1,169 1,793 1,096 1,271 1,336 1,492
MEole 18 1,050 1,710 1,141 1,112 1,186 1,384
0|2 1,064 907 982 1,187
EBITDA 412 1,592 2,194 1,534 1,503 1,592 1,749
T FAEHE(MMYR)
12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20E
FSXHt 2,281 3,570 3,362 5,752
I RN 3,762 3,767 5,979 7,446
XpLHEH 6,043 7,337 9,340 13,198
FEEM 972 678 666 861
HIf-S2HH 459 427 705 778
SHEH 1,431 1,104 1,371 1,640
e 4,612 6,233 7,969 11,558
HISEHE(MMYR)
12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20E
JUeEHIBE 411 1,808 1,977 1,802
EXgsass -186 -146 -2,390 -3,482
THESSHISE -216 -335 =57 3,014
X}2: TTNP, Bloomberg, 7125# 2|AX|
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>>> Petronas Chemicals(PCHEM MK)

SAHE ALY ol

Y|O|A|O} Petronas Chemicals(0|8t PCHEM)= JHAZ J|grst MQujst K|O[CH PGASZE S
BIEH/OIE S2 Zostol KBS, ofgd Sof SEM(E: HEe, T ogd) S8 =
MARICE T3t 30t CHRAEYO| 29 93 UMl Suf BEHS S6f0f ZRotn ULk

PCHEM Value Chain
Cracker 182
(inter-connected

)]

Capacity (KTA) Use of Goods (examples)

HDPE (115)

-
e

HD/LDPE (220)

- LDPE (230)

consumed
feedstock from

suppliers located Propylene (379y> B
in the Middie East

MALAYSIA

PP (440)

TBA (110)

1

BD (100)

Support
facilities

@ PCHEM, 7125 2Af|

=13
o

PCHEM ST MAHS

L
re

PCHEM H|2/HEHS AIAMSE] 3%

PETRONAS Chemicals Ethylene B75% Kertih Ethylene

Sdn Bhd

PETRONAS Chemicals 100% Kertih HOPE/LLDPE, pipe-grade PE

Polyethylene Sdn Bhd

PETRONAS Chemicals Olefins. 88% Kertih Ethylene

Sdn Bhd Propylene

PETRONAS Chemicals Glycols 100% Kertih Ethylene oxide

Sdn Bhd Eihylene glycols

PETRONAS Chemicals Derivatives 100% Kertih Ethorylates

Sdn Bhd Ethanolamines
Glycol ethers
Butanol
Butylacetate
Nonylphenol ethoxylates
Polyethylene giycol
Polyalkaline glycol

PETRONAS Chemicals LDPE 60% Kertih LDPE

Sdn Bhd

PETRONAS Chemicals Aromatics To% Kertih Paraxytene

Sdn Bhd Benzene

PETRONAS Chemicals MTBE 100% Gebeng MTBE

Sdn Bhd Propylene
n-butane

Itz PCHEM, 71838 2lAX|

PCHEM A} AR

Xtz PCHEM, 71838 2lAX]|

EE T A= T =R N [

ASEAN Bintulu Fertiizer 63474 Bintuly Urea 750,000 mtpa
300000 ripa Sdn Bhd Ammonia 450,000 mtpa
600,000 mipa PETRONAS Chermicals Fertliser 100% Gurn Urea 683,000 mtpa
84720mtpa Hedah San Bhd Ammonia 400,000mtpa
385,000 mtpa Methanol 66,700 mtpa
330,000
- ::'“ PETRONAS Chemicals Satah 100% Spang | 1200000 mipa
5000mee i Bhd Ammonia 40000 mipa
53’3‘33% PETRONAS Chemicals Ammonia 100% Kertih Ammonia 450,000 mtpa
50,000 mtpa Sdn Bhd (Orogas 435700mtpa
30,000 mtpa Carbon Manoxide 246700mtpa
15000 mipa :
10,000 rritpa PETRONAS Chemicals Methanol 100% Labuan Methanol 666,000 mipa
255,000 mipa Sdn Bhd 1,665,000 mtpa
500,000 mipa Malaysian NPK Fertiizer 20% Gurun NPK 310,000 mtpa
187.700 mtpa 5dn Bhd ™
300,000 mipa (associate company of PETRONAS

o e edahl
135,000 mtpa =

Xt2: PCHEM, 7252 2IAix]

PCHEM Vision/Mission AtZI

Xt2: PCHEM, 7|83H 2IMX|



327| AX™ Review
PCHEMQ| 3&87| M=0|9J2 1,27280tal3lo2 =ZfE CHH| 32% SIM6H¥CE 3827 iRz
7|20 23, PE, HIEHE, HE & Y5 SHE) JYOZ JIEE0| FHS| SI=fotX|T, HE=
71H0| 285t¥ 1, MF &L S0 7|2t

PCHEM &7| A% Review (gtef: eiarz))

3Q18 3Q17 YoY 2Q18 QoQ
o= 4,830 4,013 20% 4,733 2%
SYHRAEY 3,163 2,633 20% 2,754 15%
HIS&OEHS 1,686 1,403 20% 2,002 -16%
EBITDA 1,628 1,431 14% 1,811 -10%
2 TR A 965 852 13% 945 2%
HIS&OEHS 688 600 15% 878 -22%
EBITDA Margin 34% 36% 38%
SYHHRAEY 31% 32% 34%
HI2&HEHS 41% 43% 44%
Mzole 1,272 961 32% 1,380 -8%
Xt2: PCHEM, 71233 2IMX|
PCHEM =2 A E 30| PCHEM FQ X|E MAtzF 2=0|
usoMT 302017 4Q.2017 102018 202018 302018  usDIbbl (HE)
40 B0 nOEH mRA mOEE
QBD Average Spread* 1,600 -
1,400 A
1,200
1,000 -
800 -

‘//\/\/-*'\ 5 600
FoM Average Spread* 10 400
0 -

3017 4Q17 1018 2018  3QI8

Xt&E: PCHEM, 7|33 2lMX| Xt&: PCHEM, 7|253 2|AX]|
Hef
PCHEME JtA 2 A8 28 7IZ #E st

FYE FAote Jt24l, AHEE| ot
ot QUCH T3t 2014~2015E Rt 6oz
S8 ZZHERAPDIE Y= H=E Oyl

=]

—
-

HZE(Aroma Ingredients, PIB, INA S5)9| H|E2 2
LY O|AIOF Petronas?t FEst Y HQ-MQ}
EXtoH0| ot +=HEIAKXIT, AFRL| OFE 2Tt & IEQ| X2 50%2 26N, V2 MstICE
Of2fZ= RAPIDO| EQot R9 50~70%E Sa¢ AH=0|H, WE S0 752 oIFoITt. 25 Al
SIF  30THHEC] MRHF, S 330TUES MRHFT  ML0] Itsditt. PCHEM2  RAPID

D2ME(LITEl A2iH EBHE 5610 FFS XEUO 8% EG, EO, PP, Flexi PE, PP S AAtst
AHE(Jv)olct.

j:‘.JH 1o

o=
st
(=13
(==}
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PCHEM A

rio

2 59 3y

PC Fertiliser Kedah, Gurun i H

* Methane based

* Feedstock linked to
market prices

Kertih IPC
* Mainly Ethane based(®

- Feedstock in line with avg.
ME Ethane producers |

Gebeng IPC
* Propane & Butane based

Peninsular Gas'
Utilisation pipeline

- network * Feedstock linked to Saudi
) Aramco CP
Gas fields

and pipelines
(iustrative)

Ethane (as feedstock)

Methane (as feedstock)

PC Methanol, Labuan
* Methane based
* Feedstock linked to

PC Fartiliser Sabah, Sipitang
market prices N

(SAMUR)

* Methane based

* Feedstock linked to market
prices.

ABF, Bintulu

* Methane based

* Feedstock linked to
market prices

Methane (as fuel gas)

Use - By-product of gas separation and _ Raw material
processing
- Used in production of olefins and
its derivatives
« PCG is only user and customer

based products

in production of methane Process (furnace), Utilities and
power generation

Pricing - Broadly fixed prices in long term,
volatility negotiated contracts

- Relatively low cost base protection

~TLinked to end-product market prices - Regulated prices
and moves accordingly-margin

- Subject to removal of subsidy
and moving towards market
prices

At&: PCHEM, 7|183H 2IAX]

PCHEM ZEZ2|Q 3h%t

Application

Polyester Antifreeze Latex Brake
Fibre Paints Fluid
Artificial Consumer Packaging
leather and products
@ mﬂmets

Isononanol
(INA)

Atz PCHEM, 71858 2lMX]|

PCHEM PIC(Pengerang Integrated Complex) A1

Location

Product
* Glycols

= Polymers

e Isononanol (INA)

Position

Glycols
Polypropylene

HDPE

Xt PCHEM, 71252 2JAfx|

Application

Flavours Fragrances Personal care
products

Citral,
citronellol,
L-menthol

Synthetic Medicals /
dryers lubricants Cosmetics

Stabiliser Paint
for PVC

HR-PIB
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Q1 ZJArS| AtO|| CHEH Ztfet PCHEMZ2 HEZLtA OF A£0=  1980WUFEH L2, u,|£°
2HE FE T g0l S HMIEHMES HOTA HSiZD, 70042l ol
SUHES JiX|1 ATE 2709 AIHYEE X1 U=, M= [

Olefins&DerivativesO|1l, &M= Fertilizer&MethanolO|C, ‘

QLY Q2|9 BE Feedstock PGASES StiM ZZwn
QUCt. PCHEMS| CHEE9| Feedstock2 GasO|Ct M{stst
AP THOIM 70% FEIb LZEERE ARSSH|R, 2=
ItAE ArESICY.

Q2 LUZELE MG AFBSHK| %= US  LZEFE  ARSOHX|TH  O[OfStoh, XA da B
HOIIP? 7808ZHE0] Fertilizer&Methanol, 4902tE0|
Olefins&DerivativesO|LCt, 2Lt Income
Contribution0fM= 60% HdEJt Olefins&DerivativesOi| A
L-2LF
03 Feedstocke] 742 oL OfEF 60%, TIEF 30%, 12|10 TZm/ZHEr/LITEL S0| QUCH
HEQlot?
Q4 JtA ZEHE O{C|A oI, ItAEe LIRS Y o[AlotoN EETIC) J71HE 50| $200
72 ol F=ot? HEO|d, O|=9| MIYo| $350~400M0M HEEl=Hl 22|19
HHE O A0 FEOAM  HMEC (tHE EEY
HIO|AQIDE? OfLIH AIH JHHQIDLE?) "_T"UHEO S0 g2
2= ZEY LAOICH FSH oE JtHE 204 2F O
o2 358 @ Y| UHEof, ofxl O| CHE QAFSO

HISHM =2 HOICH

Q5 Capacity Expansion AH|E0| TH Capex $3.2bil #29| RAPID Pengerang ZZHEE
ULF? T S0/, LIZEE AR8dhk= A|HOICt FeedstockE
et ¥ Yotk A ofLd, ZI|U0M CrudeE

=M RefineryE HE = 22|04 UHIZEE IS¢

Ao[ct, (LIZEtE AM8ote 9%t O|]7t ULE?) ItAQ

oEZe oiENY £ QCtn =2oh &% 20~304 22

HFolo] Ar8Y =+ UAXT, 1 0o|R0s St

Mottt =M, LIZELE At&dh= 20| C3, C4 Sof Chgt

#80| FJ7| MEIO|, ¥= A9 HEEZ|Q CHAgtet=

HEfHol Ao BCHD 2ottt (QIF] 2ASELE?)

HME 20194 ofgt|of ASsE AOIC oXf SF2 80%
HEIt 2AZLIQCE  Refinery&Cracker AlME  Atdt|of
Otfelg Aolct MHXMez =z O £ LIS OHXtH
201092 H=ln, $27bilE FURCE Refinery, Cracker,
Co-generation Plant, Regasification Terminal S2
Hoots U292 AMOICH EE 27|)0| EEoty,
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40THE 5)

Q6 SFHEJ 435D LA 2|9l FQ TiXNe I SHOIAIOO|CE 70% HE&
Wafxiof o3t AIZ A= Ei=, W, AzHAloF SCE +E oI (INAS| 8
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HE0|XIH, 250HE HH|Z2 JUoiM & EE 2 AH|elh|,
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PCHEM EXHX|H 2 IHEH H

Share Price Performance(MYR) Current Capitalization(MYR, ) T
Price 9.20| 1M Return -5.2% Common Shares Outstanding (M) 8,000.00 e
52 Week High 10.20{6M Return 11.3% Market Capitalization (M) 73,600.00 mo
52 Week Low 7.40|52 Wk Return 28.2% Cash and Equivalents (M) 6,674.00 olx
52 Wk Beta 0.44|YTD Return 23.5% Total Debt (M) 49.00 r.u
RS
Valuation Ratios(x) ‘
12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
P/E 17.6x 20.8x 19.0x 14.8x 16.1x 15.9x 14.9x
EV/EBIT 10.5x 18.1x 12.9x 10.7x 12.2x 12.0x 11.2x
EV/EBITDA 7.7x 12.4x 9.6x 8.2x 9.4x 9.2x 8.7x
P/S 3.0x 4.3x 4.0x 3.5x 4.0x 3.9x 3.4x
P/B 1.9x 2.3x 2.1x 2.2x 2.4x 2.3x 2.1x
Div Yield 2.9% 2.5% 2.7% 3.5% 3.1% 3.2% 3.5%

=9 HIE(%)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
Gross Margin 305 33.6 384 36.7 36.5 373 329
EBITDA Margin 31.6 30.2 375 39.2 37.2 37.1 349
Operating Margin 233 20.7 279 30.1 27.4 27.2 24.6
Profit Margin 16.9 20.6 21.2 24.0 24.7 24.4 23.2
ROA 8.8 9.4 9.3 12.8 14.0 13.6 14.2
ROE 11.1 11.7 113 15.2 15.4 14.7 14.8
THEX | H
EYAHMM(MMYR)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
HEH 14,597 13,536 13,860 17,407 18,526 19,022 21,497
=509 4,447 4,547 5,324 6,386 6,761 7,102 7,079
Igoly 3,394 2,805 3,861 5,240 5,067 5,182 5,288
NEoY 3,551 3,833 4,110 5,236 5,620 5,732 6,134
0|2 2,465 2,782 2,932 4,177 4,582 4,635 4,980
EBITDA 4613 4,084 5,198 6,829 6,888 7,064 7,505
X F-SEHFEMMYR)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20E
[ 12,851 12,554 11,494 10,822
HIR-SXHit 15,612 18,279 20,454 22,440
XpaHEA 28,463 30,833 31,948 33,262
M 2,478 3,074 2,453 3,344
H RS2 1,508 1,169 1,182 1,050
SHEA 3,986 4,243 3,635 4,394
= 24,477 26,590 28,313 28,868
HISEEMMYR)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
FesHHITE 4,452 4,488 4,022 5,409
EXNeSHITE -2,984 -3,761 -2,888 -3,468
HWeesHasE -1,816 -1,827 -2,438 -2,670

Xt&: PCHEM, Bloomberg, 7|125# 2|AX|
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PRODUCT LIST:

STANDARD THAI RUBBER [STR]

“STRI0

*STR20

*STR9720

+CPR (Compound Rubber or Mixtures)

+CV (Constant Viscosity Natural Rubber)
'STANDARD INDONESIA RUBBER [SIR]
*SIR10

*SIR20

STANDARD MYANMAR RUBBER [SMR]
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STA EXXE X HEHE

Share Price Performance(TB) Current Capitalization(TB, F

Price 16.90 1M Return -1.2% Common Shares Outstanding (M) 1,536.00
52 Week High 19.00 | 6M Return 36.9% Market Capitalization (M) 25,958.40
52 Week Low 9.90 | 52 Wk Return 28.7% Cash and Equivalents (M) 2,241.90
52 Wk Beta 1.20 | YTD Return 22.3% Total Debt (M) 32,306.08

Valuation Ratios(x)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
P/E 15.8x 11.6x - - 15.0x 13.2x 13.9x
EV/EBIT - - - - 16.7x 14.8x 17.5x
EV/EBITDA 68.7x 29.6x 125.8x 54.2x 9.9x 9.0x 10.2x
P/S 0.2x 0.2x 0.4x 0.2x 0.3x 0.3x 0.3x
P/B 0.8x 0.6x 1.5x 0.9x 1.0x 1.0x 1.0x
Div Yield 3.1% 0.0% 1.7% 2.8% 3.5% 3.6% 3.4%
2 HI&(%)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
Gross Margin 4.4 5.7 7.0 42 10.0 10.1 93
EBITDA Margin 0.5 1.7 0.6 1.1 63 6.4 55
Operating Margin -0.6 -0.1 -0.9 -1.0 35 35 37
Profit Margin 1.4 1.8 -1.0 -1.6 22 23 22
ROA 25 2.7 -15 -25 33 3.6 35
ROE 5.1 5.4 -37 -6.7 75 7.9 6.9
T2 E
20N (MTB)

12/14 12/15 12/16 12/17 12/18E 12/19E 12/20E
iTE] 75,530 61,292 77,266 89,387 77,217 83,801 85,480
TEESL 3,348 3,521 5,413 3,776 7,683 8,422 7,950
ojo|2l -465 -43 -722 -892 2,671 2,908 3,196
M|Z10|2} 1,076 1,143 -1,073 -1,398 1,275 1,692 2,259
20[9 1,038 1,118 -758 -1,437 1,670 1,947 1,886
EBITDA 412 1,012 473 961 4867 5,350 4718
THPAEHE(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20E
R[S 17,684 21,531 31,812 28,349
HI RS 20,106 22,348 24,147 31,358
RpLHSH| 37,791 43,879 55,959 59,708
SEuy 12,464 17,836 32,836 25,856
HIRSEH 4,735 4,709 3211 10,574
S 17,199 22,545 36,047 36,431
X 20,592 21,334 19.912 23,277
HISEH(MTB)

12/14 12/15 12/16 12/17 12/18E 12/19€ 12/20E
FPEEISE 9,796 -2,038 -10,213 6,236
EXRSHISE -2,898 -2,501 -2,345 -7,541
WLESHISE -6,659 4,604 12,035 1,872

X}Z: STA, Bloomberg, 7125 2IAX]



EXfoIA Y HEIIFE

721 HEIIE(6MaE) oqE HEII1E(6Ma)
Buy(0H=) AECHH] +20% Ol4 It 45 Ol4  Overweight (HIZZTH) A|&THH| +10% OAF &2l ofj A
Outperform(Al&E =& 42 AI™OHH| +10~+20% =7t 45 o4 Neutral (B AIZTHE| +10~-10% HS Of4

Marketperform(A| &4+ E)

Underperform(AI&4=2E
Sell(CHE)

513

)

Al
AIZTHE] +10~-10% 37t B1S of 4
AIBTHE] -10~-20% FJt 612t o4t
AlIZCHY| -20% Ol 37t o2t of 4

Underweight (HIZ=4)

AIZTHH| -10% Ol Xatotet ofld

EXtSE Hl8 S3 (2017/10/01~2018/09/30)

R U HIE(%)
O 164 95.91%
3 5 2.92%
U 2 1.17%

LRe S




