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Executive Summary  

PTG Energy Company Limited, “ PTG” , steps into the fourth decade with the commitment of being Thailand’ s leading full-

service energy company, and continues to build its network in other related businesses. The aim is to build strong growth and 

sustainable returns by practicing good governance along with developing the society and the environment. 

In 1Q/ 2019, the domestic oil sales industry grew slightly from 1Q/ 2018 due to the slowdown in exports, causing the slight 

growth in oil sales volume of oil through all channels of 0.6% YoY. However, the oil sales volume through station channel grew 

by 4. 1%  YoY.  PTG started to see a rising trend of oil sales in the provincial areas improved from the recovery of grassroots 

economy. This was a result of an increase in agricultural product index compared to the same period last year. Nevertheless, 

the high oil consumption growth is still in Bangkok, its vicinity and large cities areas.  As for the LPG auto industry, the sales 

volume still dropped by 12.6% YoY. 

PTG continues to maintain its leadership in oil sales volume growth. In 1Q/2019, PTG's total sales volume reached 1,109 million 

liters, or a growth of 17.7% YoY. The oil sales volume through service stations totaled 1,045 million liters or increased by 17.4% 

YoY and accounted for 94%  of total sales volume.  As a result of maintaining its service leadership and a constant growth of 

oil sales volume, in this quarter, PTG held a market share through all channels of 13.0%, ranked number 4 in the country, and 

market share through service stations1 of 15.3%, ranked number 2 in the country. In terms of LPG auto sales volume through 

service stations, PTG had a total sales volume of 30 million liters, up 55.3% YoY with a market share of 6.2%. 

From the focus on expanding branches of oil and non- oil business networks in areas with high economic growth, as a result, 

in 1Q/2019, PTG had a total of oil and LPG service station of 1,916 stations. Expanding the number of service stations in high 

potential areas not only increases oil sales volume, but also helps enhance the ability to expand non- oil businesses as well. 

Currently, PTG had the number of PTG’s non-oil businesses as follows: 1. 215 Punthai Coffee shop, 2. 812 Coffee World and 

other brands under GFA, 3. 168 Max Mart convenience store, 4. 1 Krua Phan Jit, 5. 53 Maxnitron Lubricant Oil Change, 6. 16 

Autobacs maintenance and repair service centers for passenger cars and 7. 8 Pro Truck commercial maintenance and repair 

service center for commercial trucks. 

Regarding the operating results in 1Q/ 2019, PTG had revenue from sales and services of growing 28,655 million Baht, an 

increase by 16%  YoY, due to the growth in sales volume of oil and LPG as well as the continued growth of the non-oil 

                                                           
1 Includes High Speed Diesel, Benzene 95, Gasohol 91, Gasohol 95 (E20), and Gasohol 95 (E85) 
2 The adjustment in the way to count the number of branches under the GFA brand to 1 branch in the same location from counting all brands into 1 branch 
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businesses. However, revenue from sales and services decreased by 2.0% QoQ due to the falling in oil retail prices. On the 

other hand, the cost of sales grew to 26,118 million Baht, a rise of 14% YoY, but a drop of 4.1% QoQ. In this quarter, marketing 

margin improved from the same quarter last year and from the previous quarter.  As a result, gross profit in this quarter was 

2,537 million Baht, an increase of 33% YoY and an increase of 27% QoQ. The gross profit from the non-oil business accounted 

for 9.6% , increasing from 8.4% last year, which is the result of expansion of non-oil businesses in potential areas.  However, 

sales and administrative expenses were 1,875 million Baht, an increase of 20%  YoY and 3. 7%  QoQ.  The growth of the 

expenses has decreased from the selection of investment in service station expansion and the better cost control. 

PTG had EBITDA of 1,435 million Baht, up 51% YoY and 50% QoQ. Therefore, the net profit was 519 million Baht, an increase 

of 93%  YoY and an increase of 195%  QoQ.  However, PTG will continue to increase its revenue and profit generating from 

other channels additional to oil business by maximizing its assets utilization in order to reduce the  profit volatility from having 

only oil business. 

Important Events in 1Q/2019 

The opening of the diesel B20 fuel service, the plan is to increase distribution channels to 120 branches 

In March 2019, PTG first opened the service for selling diesel B20 in PT station at Khao Yoi 2nd branch. The aim is to response 

to the government's policy in supporting oil palm farmers who face problems from the falling in palm prices due to oversupply 

of palm oil products. From the strengths of PTG in having a comprehensive service station throughout the country and PT Max 

Card members who are in commercial transport segments.  Therefore, PTG is able to instantaneously provide diesel B20 

service in order to add more choices and services to customers in a more comprehensive aspect.  PTG aims to expand the 

sales service location of diesel B20 to 120 branches to cover all regions within this coming June. 

The launch of the new PT Max Card 

In March 2019, PTG launched a new PT Max Card that was able to provide benefits and meet the lifestyles of customers more 

comprehensively.  In addition to collecting points from using services under  PTG group, customers can still earn points, 

redeem discounts and rewards, and transfer points between the membership card with over 100 partners.  The aim is to 

extensively meet the needs of customers, not only providing services under PTG’s businesses, and to create a wider brand 

awareness of PTG.  The Company aims to increase PT Max Card members from 10 million members in 2018 to 20 million 

members in 2022, so that 80-90% of households in Thailand have access to services under PTG’s networks. 
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The launch of franchise of Punthai Coffee and Coffee World 

In March 2019, Punthai Coffee Company Limited, a subsidiary of PTG, operates a coffee shop under the " Punthai Coffee" 

brand which the majority of the Punthai Coffee branches are located in the PT service station. In this regrad, Punthai Coffee 

sees the opportunity to grow outside the service station as the coffee shop has been in the market for more than 7 years, has 

know-how in the coffee business. In addition, the brand has started to be recognized. For these reasons, Punthai Coffee has 

launched a franchise model in order to expand Punthai Coffee more rapidly and grant the opportunity for investors interested 

in opening a Punthai Coffee shop.  

On the same day, GFA Corporation (Thailand)  Company Limited, a subsidiary of Punthai Coffee Company Limited, operates 

a coffee shop under the brand "Coffee World" for more than 20 years. Most of the branches are located in leading department 

stores, community malls, and airports in domestic and abroad.  Coffee World has been managed and improved its brand to 

be more standard and modern. From experience and knowledge in operating coffee shop of Coffee World, the Company sees 

the potential to expand the service in the form of franchises to other potential areas outside the department store.  Therefore, 

Coffee World launches the franchise model to allow interested investors to invest in Coffee World. 
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1Q/2019 Financial Result Summary 

Financial Summary 1Q/2019 4Q/2018 1Q/2018  %QoQ %YoY 
(Baht Million, unless stated)          
Revenue from sales and services 28,655 29,243 24,752 -2% 16% 
Cost of sales and services (26,118) (27,243) (22,849) -4% 14% 
Gross profit 2,537 2,000 1,903 27% 33% 

SG&A (1,875) (1,809) (1,559) 4% 20% 
Selling expenses (1,635) (1,552) (1,354) 5% 21% 
Administrative expenses (240) (257) (205) -7% 17% 

EBITDA 1,435 959 948 50% 51% 
Net profit 519 176 269 195% 93% 

Gross profit margin 8.9% 6.8% 7.7%   
SG&A as a % of revenue 6.5% 6.2% 6.3%   

% Selling expenses 5.7% 5.3% 5.5%   
% Administrative expenses 0.8% 0.9% 0.8%   

Operating profit margin 2.5% 1.0% 1.6%   
EBITDA margin 5.0% 3.3% 3.8%   
Net profit margin 1.8% 0.6% 1.1%   
Earning per share (Baht) 0.31 0.11 0.16   

Return on Total Assets 36.5% 13.3% 21.3%   

Return on Equity 10.3% 3.6% 6.8%   
IBD to equity ratio (x) 1.60 1.62 1.50   

 

 Revenue from sales and services was 28,655 million Baht, reflecting an increase of 16%  YoY but a decrease of 2. 0% 

QoQ due to the following factors:  1.  Oil sales volume which rose to 1,109 million liters or an increase of 17.7% YoY, the 

target growth of 2019 is 16- 20%. 2.  The promotion of non- oil businesses to provide comprehensive customer service. 

Currently, there are 532 branches of non- oil businesses, where the sales from non- oil businesses grew 46%  YoY ,but 

similar to the previous quarter 3. The drop in the retail oil prices of 2.5% YoY and 6.5% QoQ. 

 Cost of sales and services was 26,118 million Baht, reflecting an increase of 14% YoY, correlating with the rise in volume 

of sales as mentioned above, but a decrease of 4. 1%  QoQ due to the fall in the crude oil price and the appreciation of 

THB/USD exchange rate.  These factors caused the cost per liter to decrease by 3.5% YoY and 8.5% QoQ.  As a result,  
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the marketing margin trend returned to the favorable level throughout the quarter compared to the previous quarter. 

Therefore, the gross profit was 2,537 million Baht, grew 33% YoY and 27% QoQ.  The gross profit from oil business and 

non-oil businesses accounted for 90.4% and 9.6% of the total gross profit, respectively. 

 SG&A expenses was 1,875 million Baht, reflecting an increase of 20% YoY and a rise of only 3.7% QoQ. The growth was 

from the higher selling and administrative expenses to support PTG’ s business expansion in both oil business and non-

oil businesses. The main expenses were still from employee-related expenses, rental and leasehold right expenses, and 

depreciation expenses. 

o Employee- related expenses was 710 million Baht, reflecting an increase of 19%  YoY and 13%  QoQ.  The 

increase in costs was still from the branch expansion of oil business and non- oil business.  Currently, PTG 

has a total of 2,146 branches of the oil business and non- oil businesses nationwide under its operation to 

deliver the best service experience for customers. 

o Rental and leasehold right expenses was 368 million Baht, reflecting a growth of 19% YoY and a growth of 

only 1%  QoQ.  This was due to strategy adjustment of expanding branches in high potential areas which 

allow the expansion of both oil and non- oil businesses.  Currently, PTG has COCO ( Company Owned 

Company Operated) branches accounted for 87% of all branches. 

o Depreciation expenses was 355 million Baht, reflecting an increase of 38% YoY and 6% QoQ. The growth of 

the expenses was from the expansion of the service station in high potential areas including Bangkok, its 

vicinity, and large cities to be able to expand more full- service model.  In addition, PTG opened 20 COCO 

station in this quarter. 

 EBITDA and Net Profit, EBITDA was 1,435 million Baht, reflecting a growth of 50%  YoY and 51%  QoQ,  

in line with the target. The increase was from the growth of oil sales volume, the continuing acceleration of non-oil business, 

and effective cost reduction policy. Consequently, the net profit was 519 million Baht, an increase of 93% YoY and 195% 

QoQ, and net profit per share of the Company was 0.31 Baht, rose from the previous year of 0.16 Baht and from the last 

quarter of 0.11 Baht. 
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Statement of Financial Position 

Financial Position 
1Q/2019 % 4Q/2019 % 

Amount 
changes 

% 
changes (Baht million) 

Cash and current investment 1,356 6% 1,009 5% 347 34% 

Trade, other receivables, short-term lending 1,276 6% 1,170 6% 106 9% 

Inventories 1,848 9% 1,758 8% 90 5% 

Total current assets 4,480 21% 3,937 19% 543 14% 

Investment properties 360 2% 379 2% (19) -5% 

Property, plant, and equipment 11,296 52% 11,026 53% 270 2% 

Prepaid leasehold right and land rental 2,881 13% 2,874 14% 7 0% 

Investment in a joint venture 670 3% 680 3% (10) -1% 

Investment in associate 797 4% 805 4% (8) -1% 

General investment 723 3% 723 3% - 0% 

Intangible assets 209 1% 210 1% (1) 0% 

Goodwill 53 0% 53 0% - 0% 

Other non-current assets 262 1% 253 1% 9 3% 

Total assets 21,731 100% 20,940 100% 791 4% 

Trade and other payables 5,788 27% 6,335 30% (547) -9% 

Short-term loans & loans due within 1 year 3,868 17% 4,518 22% (650) 14% 

Other current liabilities 157 1% 39 0% 118 303% 

Total current liabilities 9,813 45% 10,892 52% (1,079) -10% 

Financial lease liabilities 342 1% 387 2% (45) -12% 

Long-term loans 5,367 25% 3,986 19% 1,381 35% 

Deferred tax liabilities 47 0% 45 0% 2 4% 

Other non-current liabilities 165 1% 154 1% 11 7% 

Total liabilities 15,734 72% 15,464 74% 270 2% 

Retained earnings 2,995 14% 2,479 12% 516 21% 

Others 3,002 14% 2,997 14% 5 0% 

Total equity 5,997 28% 5,476 26% 521 10% 

Total liabilities and equity 21,731 100% 20,940 100% 791 4% 
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As of March 31, 2019, PTG has the total assets of 21,731 million Baht, reflecting an increase of 791 million Baht or 4% from the 

year end 2018.  The growth is mainly from the increase of property, plant and equipment, and prepaid leasehold right and land 

rental which accounted for 65% of the total assets.  This was a result of PTG’s long- term rental policy to expand the integrated 

oil business and non-oil businesses in areas with high efficiency such as Bangkok, its vicinities and large cities. 

Meanwhile, PTG had total liabilities of 15,734 million Baht, an increase of 270 million Baht or 2% from last year. This was a result 

of the increase in short- term loans from financial institutions rose by 54%  to support the growth of oil sales volume.  In terms of 

long-term liabilities, the Company issued debentures worth a total of 1,400 million Baht with a fixed interest rate of 3.63% and  a 

maturity period of 3 years to replace maturing debentures of 1,500 million Baht.  However, the Company aims to adjust the 

investment plan to be in line with its cash flow to create stability and financial strength.  On the other hand, PTG shareholders’ 

equity was 5,997 million Baht grew 10% from last year or 521 million Baht from the increase of unappropriated retained earnings. 

Sources and uses of funds statement for 1Q/2019  (Baht million) 
Sources of fund Uses of fund 

Cash from operations 876 
Investment in leasehold rights, PP&E, 
intangible assets, and investment property 

1,130 

Cash received from loans, net 730 Net interest and tax payment 99 
Cash received for payment of shares of subsidiaries 10 Financial lease paid 46 
Cash received from deposit used as collateral, 
short-term investment, asset disposal, and long-
term loans 

9 
Cash payment for the capital increase of 
the associated company 

2 

  Cash increases 348 
  1,625   1,625 

 

For 1Q/ 2019, PTG had net cash flow from operations of 777 million Baht (after interest and tax payment of 99 million Baht), 

decreased 24%  from last year, resulting from the change in trade payable and other payable in accordance with payment 

terms. Meanwhile, net cash flow from investing activities was 1,124 million Baht, dropped 3% from the previous year, according 

to the selective expansion policy in areas with high economic growth.  In addition, net cash flow from financing activities was 

694 million Baht, increased 2374%  from last year, due to cash received from short- term loans from financial institutions to 

support the growth of oil sales volume. As a result, PTG had net cash of 1,344 million Baht, an increase of 348 million Baht the 

end of this quarter. 
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Management Outlook and Strategy in 2019 

Maintains the 2019’s operation target 

 Number of Branch  

o Oil and LPG   2,000 stations 

o Non-oil (F&B, CVS, Services) 700 branches 

 Oil Sales Volume Growth   16-20% 

 EBITDA Growth    40-50% 

Moving forward in the future of PTG.  With the commitment of PTG to expand services to customers more widely, both in the 

service networks of PTG and its affiliate networks, together with the development of the PT Max Card membership card system 

for more than 7 years and with over 10 million members. The target is to increase the membership to 20 million members within 

2022, PTG, therefore, designs a new PT Max Card membership to be more responsive to the needs of customers. Customers 

not only can accumulate points from using services under the PTG networks, but also can earn points for redeeming rewards 

from using the affiliate network services, and can switch points from PT Max Card and partner membership cards.  PTG aims 

to customize its services to meet the needs of each customer as much as possible, which will help increase benefits for 

members. 

Brand creation of non-oil businesses. With the need to reduce the risk of having only oil business and the intension to provide 

comprehensive customer service, as a result PTG continuously develop and expand non-oil business services both in service 

stations and outside service stations.  Consequently, PTG has seen positive feedbacks from customers.  In the past, PTG 

created brand awareness of non- oil businesses by expanding branches along with the expansion of service station, which 

Accreditation 

Credit rating (Tris) BBB+ (stable) 
CG score Excellent: 5 Stars 
CAC Certified CAC 

Maturity schedule of debentures and long-term loans 
Year Debentures Loans 

(Baht mn) (Baht mn) (Baht mn) 

Apr – Dec 2019 200 1,042 

2020 1,000 1,112 

2021  776 

2022 2,100 364 

2023  297 
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currently has a total of 532 branches of all non- oil businesses.  PTG will continue to create brand awareness through various 

communication channels of the Company and its affiliates. 

One of the brand creation strategies is the expansion of Punthai Coffee and Coffee World in franchise model.  This will help 

with the rapid branch expansion outside the service station. In addition to the franchise launch, PTG also plans to create brand 

awareness of non-oil businesses that will be seen more clearly in 2019. 

Estimation of operating results in 2019.  From the operating results of this quarter, PTG was be able to achieve the settled 

targets.  Meanwhile, the amount of oil sales volume still has good prospects as a result of expanding service into areas with 

economic and oil consumption growth, focusing on providing good services and increasing service of non-oil business. These 

actions also result in the increase of oil sales per branch per month.  For these reasons, PTG maintained its EBITDA growth 

forecast of 40- 50%  due to the growth of oil and non- oil businesses, the good tendency of the marketing margin, and the 

efficiency of expenses control.  However, PTG will continue to increase its revenue and profits by extending and maximizing 

the utilization of the existing assets. 

 


