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The Most Result-Oriented, Experienced, 

and Engaged People

Outstanding

         Customer

      Orientation                 

Market 

    Leading

 Innovation      

World Class

          Safety and 

Operational Excellence     

Result – Oriented, Experienced and Engaged People

Vision and Mission



Sustainability Framework in Actions

PP4 & SPDP Maximization
New President and 

experienced and diverse Leadership Team

high performance PP resin 
develop mono- material / recyclable structures

Sustainable Products

2023 
Key Highlights
Long heritage of achievement since 1983
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Strong and Aligned Shareholders
Provides significant benefits to HMC Polymers
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• GC leverages HMC Polymers as a PP Flagship 
to diversify product portfolio to high 
performance products

• Provide security in competitive feedstock 
(40% off-taker), utilities, warehouse, logistics 
and other services

• Deliver sales and marketing competencies 
throughout Asia Pacific

• LyondellBasell as a global leader in PP 
technology and catalyst

• Second largest PP producer in the world

• HMC Polymers as the largest and most 
advanced PP joint venture producer globally

• Sales and marketing throughout the world 
with global grades and brands

• Original founders of HMC Polymers

• Strong connections with industry and 
financial institutions



HMC as PP Flagship of
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Facts and Figures



1980s 2020s

2010s

2000s

1990s

▪ 1983 : Founded on December 8th  by  

 Himont, Metro (Srikrung)  and

 Bangkok Bank

▪ 1987 : Construction start of HMC Polymers’  
 first plant - first PP manufacturing

 facility in Thailand.

▪ 1989 : First plant completed in

 September. Production startup

 in Nov. for “Pro-fax” – 100 KTA

▪ 1995 : PP Line 1 debottlenecked to 125 KTA  
                 Investment in Rayong Olefins. 

                 PP Line 2 construction started.
▪ 1997 : PP Line 2 startup with 200 KTA  

                 and Impact Copolymers capability.
▪ 1999 : ISO 9001 (1994 version) &  ISO 14001 

                 certification.

▪ 2010 : PP Line 3 completed
▪ 2011 : PDH completed
▪ 2015 : Debottlenecked PP Line 3 to 360 KTA
▪ 2017 : Transfer of PTT JV ownership to GC

▪ 2001 : PP Line 2 debottlenecked to 250 KTA
▪ 2002 : PP Line 1 debottlenecked to 165 KTA

▪ 2006 : PTT became shareholder. Invested in PDH 
 and PP (Spherizone)

 Projects – 300 KTA each

▪ 2007 : PDH and PP Line 3 construction started

HMC Polymers Press Conference 1/2023

• 2022 : PP Line 4 , the most advanced 
PP plant completed.

• 2023 : The highest capacity of PP 
manufacturer in Thailand

Long Heritage of Achievement
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• Nameplate Capacity: 250 KTA

• Technology: Spherizone
Latest generation polypropylene technology
based on new Multi-zone circulating reactor (MZCR)

• Total PP Production Capacity: 1,060 KTA

• Project Cost: ∼8,800mTHB
Less than plan amid COVID-19 pandemic

• Target Products and Markets: Specialty and Differentiated 
products to serve customers in Thailand, SEA, China, India, 
Africa, Australia, New Zealand and Japan

www.hmcpolymers.com    I 11

PP4 Plant
Exploit the new generation technology and catalyst benefits
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Polypropylene and Propylene
PP demand recovery with more affordable propylene
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Polypropylene Demand & Capacity in Asia Pacific

Propylene Demand & Capacity in Asia Pacific
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• Most of new capacities are announced in China, shifting 
the country towards self-sufficiency and impacting 
regional supply / demand balance. 

• Due to current PP oversupply, some new PP capacities 
without feedstocks or cost advantage will 
delay commercial start-up resulting in lower supply 
pressure in the regional market.

• PP plants with commodity focus and high costs are 
expected to run at low rates during 2023-2024 and 
regional PP market is forecast to gradually improve from 
2025 along with expected economic recovery.

• More propylene new capacities – both PDH and steam 
crackers – in China will make propylene price more 
affordable in the long run.
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2023 Agile Strategies through Challenges
Resilient toward petrochemical cyclicality and economic uncertainty

• Optimize feedstock portfolio.

• Utilize multiple and 
diversified feedstock sources 
for supply security and cost 
competitiveness.

• Expand into new sustainable 
feedstock e.g., bio-circular 
monomer.

Feedstock

• Exploit new Spherizone Plant 
to produce specialty and 
differentiated products.

• Enhance flexibility of 
production cycle through
4 PP Plants.

• Improve monomer yield by 
optimizing process condition.

• Prioritize CAPEX plan and 
prudent OPEX spendings.

Manufacturing

• Elevate product portfolio 
margins through specialty and 
differentiated products from
new Spherizone capacity.

• Promptly adjust our product 
mix, sales plan and production 
plan for higher premiums and 
margins.

• Diversify markets with less 
competition and more 
opportunities e.g., countries 
in Indian Subcontinent and 
Africa.

• Expand in new markets
e.g., sustainable and specialty 
PP solutions

Sales

• Secure adequate liquidity 
through the petrochemical 
cycle.

• Manage available cash and 
committed revolving credit 
facilities.

• Access to Thai Bond Market to 
refinance short-term debts.

• Optimize working capital 
management.

Finance
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Utilities

Propane
Polypropylene 

(PP) resin

Monomer

PDH Plant
UOP Oleflex 300 KTA

Import

PP1 & PP2 Plant
     Spheripol 450 KTA 

PP3 Plant
       Spherizone 360 KTA

PP4 Plant
      Spherizone 250 KTA

Feedstock Polymerization Distribution Channels

Direct Sales and Agents 

www.hmcpolymers.com    I

Production Flow
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Medical | Spunbond Pipes | Automotive | Appliances | 
Compounds | Industrial Products

Healthcare & Hygiene Industrial Products

Caps and Closures | Crates & Pails | 
EBM and ISBM | Thermoforming | 

TWIM | Houseware

Blown Film | BOPP | CPP | IPP | 

POF Shrink film | Raffia | Coating

Rigid Packaging Flexible Packaging

Our Market Applications
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Flexible and Rigid packaging  for safe 
transportation, storage and extend shelf life of 
food products 

Food safety & access

International standard compliance

Non-phthalate

Qualified health & 
hygiene application

Products for IV bottles, bags, syringes, medical 
devices, test kits, labware and other hygiene 
products

Spunbond &
Soft spunbond

Medical

Consumer safety

Cleaner air &  fuel efficiency

Infrastructure 

Sustainable PP resin

PP

High MFI for 
compound

Capacitor film

Stronger, lighter plastics, high purity 

Stronger, longer-lasting pipes used for sewage 
transportation and hot and cold-water pipes

Sewage pipe Pressure pipe

Certified Biobased PP

Certified Recycled PP

MomomaterialDownguaging

Using renewable raw material as feedstock & Innovated 
environmentally friendly PP resin in term of recyclability

in process

Market Leading Innovation
Contributing to sustainable developments and enhancing product performance

www.hmcpolymers.com    I
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Sustainability Framework
Carbon Neutrality Connectivity Circularity

• Carbon emission baseline 
• Alternative energy
• Flare minimization
• Carbon credit trading
• Green finance

• Sustainable products e.g. mono-
material, down-gauging, etc.

• Recycled PP 
• Bio-based PP

• PP Reborn – circular economy 
     driven platform

• HMC Polymers Ways

• Green procurement
• Quality of life under 4 

platforms of education, 
environment,  well being
and culture

Sustainability

Reduce 

carbon emission 

(Scope I & II) 

Uplift community’s 

quality of life through 

sustainable business 

practice 

&management

Create ecosystem 

of PP circularity and 

increase sustainable 

product portfolio

Connectivity

among business, 
community & 
environment

Carbon

Neutrality 

CO2

Circularity

through  ecosystem & 
product portfolio

Stakeholder engagement

Suppliers 

Customers Business 

Partners

 

Thought Leaders 

Key Opinion 

Leaders

Communities 

Society

Government 

Regulatory 

Agency

Global 

Carbon Footprint of 
Product (CPF) 

Our 
actions

Our 
recognitions

Our 
actions

Our 
actions

Our 
recognitions

AMCHAM 
CSR 
Excellent 
Award



Achievements and Key Highlights1

Business Strategies and Outlook2

Financial Highlights3

Proposed Offering and Timeline4



261 239 187 329 172 209 121 
-2

0

2

4

6

8

10

12

14

 -

 100

 200

 300

 400

 500

 600

2018 2019 2020 2021 2022 2022H1 2023H1

Industry Spread and EBITDA

Industry Spread ($/T) EBITDA (bTHB)

308 364 

406 331 

 -

 100

 200

 300

 400

 500

 600

 700

 800

 900

2018 2022

SPDP Sales Volume > 50%

SPDP Commodity

Inherent Cyclicality of Petrochemical Industry
Escalate growth in specialty and differentiated products
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(KT)

+18%

43% 52%

Russia 
Ukraine
Conflict

New petchem 
supply on stream 
and disappointing 
China reopening

COVID-19
pandemic

Transition
Period

Pre-COVID-19
pandemic

1,250 

1,077 
962 

1,295 
1,180 

1,023 
700

800

900

1,0 00

1,1 00

1,2 00

1,3 00

1,4 00

2018 2019 2020 2021 2022 2023H1

Resilient Premium Protection

PP Market Price ($/T) HMC Selling Price ($/T)

6.5 5.2 0.1 0.8 -0.93.7 2.8

Transition Period

Narrow PP-Propylene spread

High feedstock and utility cost

Achieved SPDP > 50% of portfolio

Strong price premium performance

Growth in NPD +10% in average

Growth in 
NPD Sales 

Volume

+10%



                               Sufficient Liquidity                    30 Jun 2023                Liquid Assets
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Solid Financial Position
Adequate liquidity through the transition period in 2023 – 2024

(times)

2,551 8,800

Cash Revolving Credit Facility

(mTHB)

3,108

Investment in

8,432 7,868 8,542 

22,002 23,699 22,492 

7,586 6,626 5,792 

1,280 1,434 2,551 

3,125 2,357 1,690 

20,342 
18,413 

16,223 

5,498 
4,707 

5,649 

10,335 
14,150 15,815 

Financial Position (mTHB)

31 Dec 2021 31 Dec 2022 30 Jun 2023

Cash and cash equivalents

Long-term investments

Other assets

Property, plant and 
equipment

Interest bearing debt

Other liabilities

Equity excluding OCI

Other components of equity

39,300 39,627 39,377

0.46 0.73 0.87

31 Dec 2021 31 Dec 2022 30 Jun 2023

Net IBD to Equity

(mTHB)

Beginning
Cash Ending

CashOperating
Investing

Financing

not exceeding 2.0x 



381 
563

452 513 490

117 

125

90 15
290

428 50

56

420
84

33 

704

738 

598 

1,652 

864 

2023F 2024F 2025F 2026F 2027F

Maintenance and minor improvement project Business investment

PDH turnaround PDH catalyst and adsorbent

959

1,183

-223

5 Years CAPEX Plan
No major capital projects in near term
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(mTHB)

Key Highlights

• No major capital projects in 
near term

• PDH major turnaround in 2023 
and will extend turnaround 
interval from 2 to ∼3 years, 
then next turnaround will be 
shifted to 2026.

• Prudent CAPEX avg 5Y to be 
960mTHB (600mTHB excluding 
PDH turnaround, catalyst and 
absorbent).

Prudent CAPEX avg 5Y ∼600mTHB
excluding PDH turnaround, catalyst and absorbent)

CAPEX
Prioritization
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Value Enhancement and Cost Efficiency
Strive for excellence toward petrochemical cyclicality

• Price premium enhancement by 
escalating growth in SPDP from new 
Spherizone capability

• Feedstock portfolio optimization

• Continuous OPEX cost improvement

• CAPEX prioritization

• Working capital optimization

1

2

3

[350 – 400] mTHB

[300 – 350] mTHB

[150 – 250] mTHB



GEOGRAPHIC 

MARKET
DIVERSIFICATION

LEADING PP

PRODUCER IN ASEAN

WITH LONG HERITAGE

STRONG TIES 

WITH SHAREHOLDERS
SOLID FINANCIAL 

POSITION AND 

SUFFICIENT 

LIQUIDITY

WORLD CLASS

PP TECHNOLOGY
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Strong Ties with Shareholders

PP Expert in ASEAN with 40 years of Heritage

Leading Technology and Product Innovation
for Specialty and Differentiated Products 

World Class Safety and Operational Excellence with Sustainable Development

A Most
Admired 
Company
and Preferred 
Partner for
Sustainable
Solutions

Investment Highlights



www.hmcpolymers.com    I 27

Issuer HMC Polymers Company Limited (“HMC” or the “Issuer”)

Company Rating “A-(tha)” with “Negative” Outlook by Fitch Ratings (Thailand) Limited 

Issue Rating “A-(tha)” by Fitch Ratings (Thailand) Limited

Debenture Type Thai Baht Senior Unsecured Debenture with Debenture holders’ representative (“Debenture”) 

Type of Offering Private Placement to Institutional and High Net Worth Investors (PP-II&HNW)

Tenor 3 years 5 years 7 years 10 years

Use of Proceed For refinance existing debts and/or working capital

Tentative Issue Date [10 October] 2023 

Interest Payment Semi-annually

Principal Repayment Bullet payment at maturity 

Joint Lead Arrangers BBL, Krungthai, KBANK and SCB

Debenture holders’ representative BBL

Registrar KBANK

Debenture Financial Covenants Net Debt to Equity Ratio not exceeding 2.0x 

Debenture Registration Thai Bond Market Association (ThaiBMA)

Indicative Debenture Structure



www.hmcpolymers.com    I 28

Investor Roadshow Book building Subscription Issue Date

1 Sep 2023 [28 Sep] 2023 [5-6, 9 Oct] 2023 [10 Oct] 2023

Tentative Timeline



Q & A



บริษัท เอ็ชเอ็มซี โปลีเมอส ์จ ำกัด
ผู้น ำธุรกิจเม็ดพลำสตกิโพลีโพรพลิีนรำยใหญ่ทีสุ่ดของประเทศไทย บริษัทในเครือ GC แกนน ำธุรกิจของ PTT 

เตรียมเสนอขำยหุ้นกู้คร้ังที ่1/2566

ชนิดระบุชื่อผู้ถอื ประเภทไม่ด้อยสิทธิ ไม่มีประกัน และมีผู้แทนผู้ถอืหุ้นกู้

ให้แก่ ผู้ลงทุนสถำบัน และ/หรือ ผู้ลงทุนรำยใหญ่  

อำยุ 3 ปี อำยุ 5 ปี อำยุ 7 ปี อำยุ 10 ปี

ประกาศอตัราดอกเบีย้ภายหลงั อตัราดอกเบีย้
[4.10 – 4.40]% ตอ่ปี

อตัราดอกเบีย้
[4.45 – 4.75]% ตอ่ปี

อตัราดอกเบีย้
[4.79 – 5.09]% ตอ่ปี

ช าระดอกเบีย้ทกุๆ 6 เดือน (ตลอดอายหุุน้กู)้
อนัดบัความนา่เช่ือถือของหุน้กู ้“A-(tha)” โดยบรษิัท ฟิทช ์เรทติง้ส ์(ประเทศไทย) จ ากดั เม่ือวนัท่ี 24 สิงหาคม 2566

จองซือ้ข้ันต ่ำ 100,000 บำท และทวีคูณคร้ังละ 100,000 บำท (ส ำหรับผู้ลงทุนรำยใหญ่)
คำดว่ำเปิดจองซือ้วันที ่[5 – 6] และ [9] ตุลำคม 2566 นี ้

----------------------------------------------------------------------สอบถามรายละเอียดเพิ่มเตมิไดท่ี้ -----------------------------------------------------------------------

โทร. 1333 (ยกเวน้สาขาไมโคร)
โทร. 02-111-1111 โทร. 02-888-8888 กด 819 โทร. 02-777-6784

ค าเตือน: การลงทนุมีความเส่ียง ผูล้งทนุควรศกึษาและท าความเขา้ใจลกัษณะสินคา้ เง่ือนไขผลตอบแทน และความเส่ียงก่อนตดัสินใจลงทนุ ทัง้นี ้ผูล้งทนุสามารถศกึษารายละเอียดไดจ้ากแบบ
แสดงรายการขอ้มลูและรา่งหนงัสือชีช้วนท่ี www.sec.or.th

หมายเหต:ุ บรษิัทอยูร่ะหวา่งการย่ืนแบบแสดงรายการขอ้มลูเสนอขายตราสารหนีแ้ละรา่งหนงัสือชีช้วนตอ่ส านกังาน ก.ล.ต. ซึ่งยงัไมมี่ผลใชบ้งัคบั I การจดัสรรขึน้อยูก่บัดลุยพินิจของผูจ้ดัการการจดั
จ าหนา่ยหุน้กู ้ เง่ือนไขการจดัจ าหนา่ยเป็นไปตามท่ีก าหนดในรา่งหนงัสือชีช้วน

กสกิรไทยทกุสาขา

http://www.sec.or.th/
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