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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. 

The overall economy of Thailand in 3Q/2019 was still facing challenges from the slowing domestic economy, 

high level of household debt, and the impact of the trade war between China and the United States.  This 

reflected in the country's total oil consumption which grew only 3.7% YoY, but decreased by 4.4% QoQ which 

was a result of seasonal factors, causing the major floods in the northeast. This led to a reduction of agriculture, 

and transportation activities. Thus, diesel, which is the main fuel consumption in agriculture and transportation 

activities, grew just 3.7% YoY, but down 6.3% QoQ, and accounted for 69.5% of total oil consumption. 

In terms of oil consumption through service stations, the increase was 6.2% YoY as a result of the high growth 

in number of commercial vehicle and personal cars sales in 2018 by 19.5%  YoY, together with the drop in oil 

retail prices by 8.1% YoY in 3Q/2019.  The decrease in retail price was due to the fall in crude oil price from 

65.0 - 74.2 dollars per barrel to 51.1 - 62.9 dollars per barrel.  Meanwhile, the oil consumption through service 

stations decreased 4.2% QoQ due to seasonal effects causing the floods in the northeast, especially in Ubon 

Ratchathani province, which mainly affects diesel consumption.  At the same time, diesel fuel consumption 

decreased by 6.2% QoQ and the consumption of gasoline and gasohol decreased only 0 .7% QoQ.  On the 

other hand, LPG consumption through service stations continued to decrease 12.4% YoY and 3.0% QoQ, due 

to the falling oil prices causing consumers to switch from LPG to petrol. 

For PTG’s oil business, the sales volume has been growing more than the industry.  In 3Q/2019, the oil sales 

volume through all channels was 1,131 million liters or 21.0% growth YoY, which grew more than the PTG’s 

target at 16 - 20%. However, oil sales volume decreased by 5.9%QoQ, due to the seasonal effects mentioned 

above. Nevertheless, the seasonal impact on PTG's oil sales volume tends to decrease as PTG expanded more 

in Bangkok, vicinities areas, and main cities. These areas have a higher consumption of gasoline and gasohol 

than other areas. In addition, these products have less seasonal effect compared to diesel fuel. As a result, in 

this quarter, PTG ranked 3rd in oil sales market share through all channels at 13.3%. 
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In this quarter, PTG's oil sales volume through service stations was accounted for 94.0%, or 1,064 million liters 

which increased 18.8% YoY, but dropped 5.0% QoQ.  The growth in oil sales volume was a result of the 

continuous expansion of service stations, and the growth of sales volume per station by 6.8% YoY, as the brand 

has become more well- known and the standardized service.  In addition, PTG also responded to the 

government's policy to support the use of diesel B20 fuel. PTG rapidly expands B20 diesel service in its stations 

in all regions throughout the country.  

At the end of 3Q/2019, PTG had 715 branches which provided diesel B20 service.  Therefore, PTG ranked 3rd 

in oil market share through service stations in this quarter at 15.4%. 

Furthermore, the LPG sales volume through PTG service stations has been growing. In this quarter, PTG’s LPG 

sales volume was 34 million liters, or increased 29.3% YoY and 6.6% QoQ, despite the continual decrease in 

Thailand’s LPG consumption through service stations. 

Regarding the Company’s commitment of expanding the service to cover all customers nationally, as a result, 

PTG has a number of service stations and non-oil business branches in 3Q/2019 as follows: 

 

 

 

 

 

Fuel Sales Volume (Million 
Liters) 

3Q/2019 2Q/2019 3Q/2018 %QoQ %YoY 
 

9 months 
2019 

9 months 
2018 

%YoY 

Sales by Channel         
   Retail Channel 1,064 1,120 896 -5.0% 18.8% 3,229 2,711 19.1% 
   Wholesales Channel 67 82 39 -18.1% 71.0% 213 150 41.9% 
Total 1,131 1,202 935 -5.9% 21.0% 3,442 2,862 20.3% 
Proportion of Sales by Channel         
   Retail Channel 94.0% 93.2% 95.8%   93.8% 94.7%  
   Wholesales Channel 6.0% 6.8% 4.2%   6.2% 5.3%  
Total 100.0% 100.0% 100.0%   100.0% 100.0%  
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Business Unit No. of Branch Business Unit No. of Branch 

Oil Station 1,816 Autobacs (Passenger Car Maintenance 

and Repair Service Center) 

16 

LPG Station 164 Pro Truck (Commercial Car Maintenance 

and Repair Service Center) 

10 

 

Punthai Coffee 236 Maxnitron Lube Change (Oil Lubricant 

Change Center) 

51 

Coffee World (Domestic and 

international) 

89 Max camp (Rest Area) 11 

Max Mart (Convenience Store)  178   

At present, PTG operated a total of 591 non-oil business branches.  In this quarter, the Company closed Krua 

Phan Jit restaurant in order to adjust the business model to be more suitable and to meet the needs of 

customers. 

Regarding the financial performance in 3Q/2019, PTG had revenue from sales and services of 28,485 million 

baht, an increase of 6.5% YoY.  The increase was from the growth of oil sales volume and the continuous 

development of non-oil business.  At the same time, revenue from sales and services declined 10.5% QoQ 

because of the seasonal factors as mentioned before.  Meanwhile the cost of sales and services was 26,151 

million baht, increased 4.5% YoY but decreased 10.8% QoQ. However, the growth in cost of sales and services 

was less than the rise in revenue from sales and services since retail oil prices was better adjusted in line with 

the cost than last year. As a result, PTG had a gross profit of 2,333 million baht, an increase of 35.5% YoY but 

down 7.7% QoQ.  The gross profit proportion from the non-oil business increased to 12.9% of the total gross 

profit, which was divided into gross profit from food and beverage businesses of 3.6%, LPG business of 4.2%, 

and convenience stores and other businesses of 5.1%. 

On the other hand, selling and administrative expenses were 1 ,992 million baht, a growth of 16.2% YoY and 

1.4% QoQ, which increased according to the oil and non-oil business expansions to cover more areas and to 

meet the needs of each group of customers.  However, in this quarter, PTG recorded EBITDA of 1,168 million 

baht, an increase of 63.4% YoY, but a fall of 14.0% QoQ. PTG's net profit was 258 million baht, an increase of 

23,393.4% YoY due to the better adjustment of retail oil prices that were consistent with the cost as mentioned 

above.  Nevertheless, net profit decreased 39. 4%  QoQ due to the reduce in oil sales volume effected by 

seasonal factors, floods in the northeast areas, and a drop in marketing margin from last quarter. 
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However, PTG will continue to increase its revenue and profit channels by expanding the services, both oil and 

non-oil businesses, and effectively utilizing existing assets. The Company will also link its membership system 

with a variety of partners to add more values to the cardholders and to improve customer satisfaction in the 

long term. 

Important Events in 3Q/2019 and Other Important Events 

Partnership between PT Max Card and AOT AIRPORTS 

PTG are pleased to be an exclusive partner with Airports of Thailand Public Company Limited or "AOT", as AOT 

launched AOT AIRPORTS application which helps facilitate airport users.  In addition, PT Max Card members 

can redeem the points for various benefits at the airport, such as using the Miracle Lounge service, and booking 

parking space at the airport.  Furthermore, customers can search for PT service stations from the AOT 

AIRPORTS application as well. 

Change in Investment Proportion in Food and Beverage Business 

PTG Energy Public Company Limited annouced the shareholding proportion change of Punthai Coffee 

Company Limited in Jitramas Catering Company Limited from 70% to 100% in order to increase flexibility in 

determination of business direction. 

2019 ASEAN Business Awards (AB) Winner 

The Thai Chamber of Commerce together with the Federation of Thai Industries, the Thai Bankers Association 

and the ASEAN Business Advisory Council (ASEAN-BAC) organized the ASEAN Business & Investment Summit 

(ABIS) and the ASEAN Business Awards (ABA) for the year 2019 to promote and support ASEAN companies 

that have roles in creating growth in the ASEAN economy. PTG was selected to receive 3 awards, which are 1. 

Priority Integration Sector in the Energy Sector awarded to companies with outstanding performance at the 

ASEAN level and was accepted by the same industry in ASEAN. 2. Skills Development awarded to companies 

that did not developed only employees but also developed social and created innovations that lead as a 

guideline for society. 3. Sustainable Social Enterprise awarded to companies with continuous growth in financial 

performance, society benefit creation, community development for people to access employment and training, 

and environmental preservation. These awards represent PTG success in regional level. However, PTG is still 

focusing on developing both operational performance, as well as, promoting society and environment. 
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Financial Summary for 3Q/2019 and 9M/2019 

Financial Summary  
(Baht million, unless stated) 3Q/2019 2Q/2019 3Q/2018 %QoQ %YoY 

9 
months 
2019 

9 
months 
2018 

%YoY 

Revenue from sales and services 28,485 31,844 26,745 -10.5% 6.5% 88,983 78,586 13.2% 
Cost of sales and services (26,151) (29,315) (25,023) -10.8% 4.5% (81,585) (73,143) 11.5% 
Gross profit 2,333 2,529 1,722 -7.7% 35.5% 7,399 5,444 35.9% 

SG&A (1,992) (1,966) (1,715) 1.4% 16.2% (5,833) (4,901) 19.0% 
Selling expenses (1,742) (1,681) (1,451) 3.6% 20.1% (5,058) (4,194) 20.6% 
Administrative expenses (250) (284) (264) -12.0% -5.3% (775) (707) 9.6% 

EBITDA 1,168 1,359 716 -14.0% 63.4% 3,962 2,549 55.4% 
Net profit 258 426 1 -39.4% 23,393.4% 1,204 448 168.8% 

Gross profit margin 8.2% 7.9% 6.4%     8.3% 6.9%   
SG&A as a % of revenue 7.0% 6.2% 6.4%     6.6% 6.2%   

% Selling expenses 6.1% 5.3% 5.4%   5.7% 5.3%  
% Administrative expenses 0.9% 0.9% 1.0%     1.4% 0.6%  

Operating profit margin 1.4% 1.9% 0.3%     2.0% 1.0%   
EBITDA margin 4.1% 4.3% 3.3%     4.5% 3.2%   
Net profit margin 0.9% 1.3% 0.0%     1.4% 0.6%  
Earnings per share (Baht) 0.15 0.26 0.00     0.72 0.27  
Return on Equity 17.7% 30.0% 0.1%     27.5% 11.7%   

Return on Total Assets 5.0% 8.3% 0.0%     7.7% 3.3%   
IBD to equity ratio (x) 1.57 1.61 1.50     1.57 1.78   

9 Months 2019 Financial Summary 

PTG’ s total revenue from sales and services was 8 8 , 9 8 3  million baht, an increase of 1 3 . 2 %  YoY. 
The growth of revenue was driven by revenue from sales and services from the oil business, up 
1 2 . 5 %  YoY, and from the continuous growth of non- oil businesses, rose 33. 3%  YoY.  Non- oil 
businesses included food and beverage business, convenience store business, commercial area 
business, and other businesses.  The increase in revenue was main from the growth in oil sales 
volume to 3,442 million liters or rose 20 . 3%  YoY, which oil sales volume through service stations 
accounted for 93. 8%  of the total oil sales volume or equal to 3,229 million liters, an increase of 
19.1% YoY. The oil sales volume increased from : 1. The continuous expansion of oil service stations . 
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Currently, PTG had 1,980 oil and LPG stations, or an increase of 6 . 5%  from the previous year and 
2. The increase in brand awareness of PT brand, and the standard service . In addition, the revenue 
from sales and services from oil business accounted for 96 . 7%  of total revenue from sales and 
services. 

PTG’s cost of sales and services equaled to 81 ,585 million baht, an increase of 11.5% YoY, in line 
with the oil sales volume growth.  However, cost of sales and services grew less than revenue from 
sales and services as the retail oil price could be adjusted to correspond with the oil cost . This year, 
the WTI crude oil price averaged 57 . 5 dollars per barrel, which decreased from 66 . 9 dollars per 
barrel last year, or an average decline of 14. 1%  from last year.  With the lower oil costs, therefore, 
there was no pressure on the market margin unlike in 2018, the government appealed oil retailer for 
a cooperation to cap the diesel oil price at 30 baht per liter.  As a result of appropriate marketing 
margin, PTG's gross profit was 7,399 million baht, increased 35.9% YoY. 

During the first 9 months of 2019, SG&A expenses were 5,833 million baht, an increase of 19 . 0% 
YoY. The growth in the expenses were mainly from employee expenses, rental and leasehold rights 
expenses, and depreciation expenses, which were used to support the oil and non- oil business 
expansion. Currently, PTG had a total of 2,571 oil and non-oil business branches, which were added 
by 243 branches from last year. 

Consequently, PTG's EBITDA in the first 9 months was 3,962 million baht, up 55 . 4%  YoY.  This is 
higher than EBITDA target at 40 – 50% growth. Moreover, the Company ’s net profit was 1,204 million 
baht, increased by 168 .8% YoY. 

3Q/2019 Financial Summary 

 Revenue from sales and services was 28,485 million baht, reflecting an increase of 6.5% YoY due to 

the following factors:  1.  The increase in oil sales volume to 1,131 million liters or a rise of 21.0% YoY, 

higher than the target of 16- 20%  growth.  2.  The promotion of non- oil businesses to provide 

comprehensive customer service. In this regard, there were 591 branches of non-oil businesses, where 

the sales from non-oil businesses grew 27.3% YoY. However, revenue from sales and services declined 

10.5% QoQ, due to a decrease in oil sales of 5.9% QoQ as a result of seasonal effects. 

 Cost of sales and services was 26,151 million baht, reflecting an increase of 4.5% YoY, mainly from 

the rise in sales volume as mentioned above.  However, the cost of sales and services decreased 

10.8% QoQ because of the decline in crude oil price from 65.0 - 74.2 dollars per barrel to 51.1 - 62.9 

dollars per barrel in 3Q/2019.  In addition, the retail price was adjusted in line with the oil cost.  As a 
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result, PTG had a gross profit of 2,333 million baht, an increase of 35.5% YoY but a decrease of 7.7% 

QoQ due to the reduce in oil sales volume as mentioned. In this regard, the gross profit proportion from 

the oil business was 87.1% and the non-oil business was up to 12.9%. 

 SG&A expenses was 1,992 million baht, reflecting an increase of 16.2% YoY and a rise of only 1.4% 

QoQ.  The growth was to support PTG’ s business expansion in both oil and non- oil businesses. 

However, the expenses tended to grow in the decreasing rate according to the expense control policy 

of the Company. The main expenses were still from employee-related expenses, rental and leasehold 

right expenses, and depreciation expenses. 

o Employee- related expenses was 757 million baht, reflecting an increase by 21.0% YoY.  The 

increase in costs was from the branch expansion of oil and non-oil businesses to cover more 

areas. Nevertheless, the expenses decreased 2.4% QoQ since, in the previous quarter, there 

was the compensation rate for employee retirement benefit obligations adjustment from 300 

days to 400 according to the new accounting standard number 19.  In this regard, 21 million 

baht was recorded as one-time expense. 

o Rental and leasehold right expenses was 390 million baht, reflecting a growth of 16.0% YoY 

and a growth of 6.4%, QoQ which also increased due to branch expansion of the oil and non-

oil business.  However, PTG emphasizes on the management of rental and leasehold right 

expenses with appropriate criteria.  Currently, PTG has COCO (Company Owned Company 

Operated) branches accounted for 87% of all branches. 

o Depreciation expenses was 405 million baht, reflecting an increase of 26.0% YoY and 3.5% 

QoQ.  The growth of the expenses was from the continuous expansion of the service station, 

which currently focuses on full-service model in strategic locations; Bangkok, its vicinity, and 

large cities, in order to generate income from both oil and non-oil businesses. In addition, PTG 

opened 29 COCO stations in this quarter. 

 EBITDA and Net Profit, EBITDA was 1,168 million baht, reflecting a growth of 63.4% YoY due to the 

increase in marketing margin as the retail oil price adjusted to be in line with the cost, the continuing 

acceleration of non-oil business, and the effective cost reduction policy.  This EBITDA growth was still 

in line with PTG's target of 40 – 50%. However, EBITDA decreased 14.0% QoQ because the oil sales 

volume declined due to seasonal factors. Consequently, the net profit was 258 million baht, an increase 

of 23,393.4% YoY but a decrease of 39.4% QoQ, and net profit per share of the Company was 0.15 

baht, rose from the previous year of 0.00 baht but dropped from the last quarter of 0.26 baht. 
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Summary of Financial Position  
(Baht million) 

3Q/2019 % 4Q/2018 % 
Amount 
changes 

% 
changes 

Cash and current investment         605  3%      1,009  5% (404) -40.0% 

Trade, other receivables, short-term 
lending 

     1,426  7%      1,170  6% 256 21.9% 

Inventories      1,683  8%      1,758  8% (75) -4.3% 

Total current assets 3,714 17% 3,937 19% (223) -5.7% 

Investment properties         361  2%         379  2% (18) -4.7% 

Property, plant, and equipment    11,430  54%    11,026  53% 404 3.7% 

Prepaid leasehold right and land rental      3,038  14%      2,874  14% 164 5.7% 

Investment in a joint venture         659  3%         679  3% (20) -2.9% 

Investment in associate         792  4%         805  4% (13) -1.6% 

General investment         723  3%         723  3% 0 0.0% 

Intangible assets         206  1%         210  1% (4) -1.9% 

Goodwill           53  0%           53  0% 0 0.0% 

Other non-current assets         334  2%         254  1% 80 31.5% 

Total assets   21,310  100% 20,940 100% 370 1.8% 

Trade and other payables      4,637  22%      6,334  30% (1,698) -26.8% 

Short-term loans & loans due within 1 
year 

     5,551  26%      4,518  22% 1,033 22.9% 

Other current liabilities           62  0%           40  0% 22 55.0% 

Total current liabilities 10,250 48% 10,893 52% (642) -5.9% 

Financial lease liabilities         256  1%         387  2% (131) -33.9% 

Long-term loans      4,194  20% 3,986 19% 208 5.2% 

Deferred tax liabilities           51  0%           45  0% 6 13.3% 

Other non-current liabilities         205  1% 154 1% 51 34.0% 

Total liabilities   14,956  70% 15,464 74% (508) -3.3% 

Retained earnings 3,323 16% 2,479 12% 844 34.0% 

Others 3,031 14% 2,997 14% 34 1.1% 

Total equity 6,354 30% 5,476 26% 878 16.0% 

Total liabilities and equity 21,310 100% 20,940 100% 370 1.8% 
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Statement of Financial Position as of 30 September 2019 

At the end of 3Q/2019, PTG had the total assets of 21,310 million baht, reflecting an increase of 370 million 

baht or the growth of 1. 8%  from the year end 2018.  The main reasons were as follows 1.  Trade, other 

receivables, and short-term lending rose 21.9% from last year correlating with the increase in oil sales volume. 

In addition, PTG provided financial assistance to PPP Green Complex Company Limited ("PPPGC") (PPPGC is 

a joint-venture company, which PTG holds 40% shares)  in short- term loans to use as working capital in the 

initial stage.  2.  Property, plant and equipment, and prepaid leasehold right and land rental rose to support 

PTG’s expansion of integrated oil and non-oil business in high potential locations, such as Bangkok, its vicinities 

and main cities in order to increase its financial strength to generate income in the future.  On the other hand, 

the main assets that decreased was cash and short- term investments, which dropped by 40 .0% from the 

previous year due to payment made to trade, other payables, loan repayment, and redemption of debentures. 

Meanwhile, PTG had total liabilities of 14,956 million baht, a decrease of 508 million baht or 3.3% from the year 

end 2018. This was a result of 1. Trade and other payables that reduced 26.8% due to being the Company's 

payment cycle 2.  Financial lease liabilities, which declined by 33.9% due to payment schedule.  On the other 

hand, there was an increase in some liabilities and mainly from 1.  Short- term loans and liabilities due within 1 

year, which increased from working capital in accordance with oil sales volume growth.  2.  The issuance of 

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 matured debentures of 1,700 million baht. However, PTG aims to adjust the investment plan to be in 

line with its cash flow to create stability and financial strength. In addition, PTG shareholders’ equity was 6,354 

million baht, grew 878 million baht or 16.0% from the year end 2018, due to the increase of the Company’s net 

profit. 
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Sources and Uses of Funds Statement for 3Q/2019 (Baht million) 
Sources of Funds Uses of Funds 

Cash from operations 2,582 Payment of interest and tax, net 551 

Cash from lending, and deposit guarantee 7 
Investment in leasehold rights, PP&E, and intangible 
assets 

3,051 

Cash from dividend and short-term investment, net 15 Short-term lending 206 

Cash from assets sold 3 
Investment in subsidiaries, associates, and joint-
ventures 

2 

Cash from loans 1,245 
Payment to creditors under the financial lease 
agreement 

139 

Cash from payment of share subscription of a 
subsidiary 

30 Dividend payment 334 

Cash decrease 401    
Total 4,283 Total 4,283 

Cash Flow Summary for 3Q/2019 

For the 3Q/2019, PTG had net cash from operating activities of 2,032 million baht decreased 36.9% from last 
year mainly due to payment of trade and other payables.  Meanwhile, PTG had net cash used in investing 
activities of 3,235 million baht, a decrease of 20.6% from last year.  The main reasons are as follows:  1.  Cash 
paid for purchase of property, plant and equipment decreased by 700 million baht from the previous year, and 
cash paid for leasehold rights and land rental decreased by 251 million baht, according to the strategy of 
selecting service stations in potential areas and in non-coverage areas.  2.  Cash paid for short- term loans to 
related parties in the amount of 219 million baht. In addition, the net cash received from financing activities was 
802 million baht, a decrease of 22.6% due to the repayment of short-term loans from financial institutions and 
matured debentures. Therefore, net cash and cash equivalents decreased by 401 million baht, resulting in the 
net cash of 595 million baht at the end of 3Q/2019. 

 

 

Accreditation 

Credit rating (Tris)     BBB+ 

CG score    Excellent: 5 Stars 

CAC    Certified CAC 

Long-term Liabilities and Outstanding Debentures (Baht million) 

Year Debentures  Maturity Loans Maturity 

4Q/2019    425 

2020  1,000  1,461 

2021    1,045 

2022  2,100  407 

2023    297 
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Executive View and Business Direction for 2019 

2019’s target (adjusted) 

 Number of Branch  

o Oil and LPG    2,000 stations (maintained) 

o Non-oil (F&B, CVS, Services)  630 branches (from 700 branches) 

 Oil Sales Volume Growth   +16-20% (maintained) 

 EBITDA Growth     +40-50% (maintained) 

 Investment Budget    4,000-4,500 million Baht (maintained) 

Continuous growth according to PTG’ s targets, from the operating results in the first 9 months, PTG was able 

to meet its targets set at the beginning of the year.  The Company’s target included the expansion of oil and 

LPG service stations, the oil sales volume which grew by 20.3% , although the number of oil and LPG service 

stations grew only 6.5% from last year, and the financial performance with EBITDA growth of 55.4%. For this 

reason, PTG has maintained its targets in both number of station expansion, the growth of oil sales volume, 

financial performance growth (EBITDA), and investment budget. For the growth of oil sales volume, there was 

a continuous increase in the sales volume in the beginning of the 4Q/2019, with daily oil sales volume higher 

than in the previous quarter.  However, from the strategy of focusing on investment in potential areas and the 

non-oil business model adjustment causes the expansion of the non-oil business branches this year to be 

slower than expected. Therefore, PTG adjusted the target of expanding the non-oil business branch from 700 

branches to 630 branches within 2019. 

PTG responses to the government's policy of using diesel B10 as a primary product in the service station. In 

January 2020 onwards, diesel B10 will be  a primary diesel product in service stations instead of 

diesel B7. In addition to PTG being able to provide services to customers thoroughly in accord ance 

with the number of stations nationwide, this will also benefit  PPPGC ( a joint venture company in 

which PTG holds a 40%  stake) , the first integrated palm process production in Thailand .  With 

European technology, this plant can produce high quality purified biodiesel above the standard . 

Thus, biodiesel from this plant can be mixed into high quality diesel B10 fuel.  Furthermore, PPPGC 

is ready to respond to government policies immediately  and will be able to generate expected 

profitability. 


