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1. Operating Performance 

(unit : million baht) 

Consolidated Income Statement 2009 2008 Change %Change 

Sales Revenue 166,036 244,694 -78,657 -32% 

EBITDA 9,728 -13,234 22,962 174% 

Net Profit (Loss) 5,415 -18,262 23,677 130% 

Earning per share (baht) 0.27 -0.93 1.20 130% 

 

Global economy was in full recession in 2008 and was still in the downturn 

during the first half of 2009. However, economic indications showed that the 

economy started to improve during the second half of 2009 resulted from global 

economic recovery and the governmental economic stimulus whereby average 

dubai crude oil price in 2008 and 2009 decreased from USD 93/bbl and USD 

62/bbl respectively or a decrease of 34% resulted in a 32% decrease in  Petroleum 

and Petrochemical sales revenue. Operating results for the Company for the year 

2009, net profit was at Baht 5,415 million equivalent to Baht 0.27 per share, an 

increase of 130% in comparison to the previous year which resulted in net loss of 

Baht 18,262 million. Administrative expenses and financial cost decrease of 20% 

and 29% respectively. 

 

Sales Revenue 

(unit : million baht) 

 2009 2008 Change %Change 

Petroleum Products :-     

Diesel  61,571   105,644  -44,073 -42% 

Gasoline  20,217   18,430  1,777 10% 

Long residue (ATB)  13,646   22,248  -8,602 -39% 

Lube Base Oil  8,558   12,835  -4,276 -33% 

Asphalt and by products  8,521   9,708  -1,187 -12% 

Naphtha  4,533   8,510  -3,977 -47% 

Others  1,773   2,918  -1,146 -39% 

Sub Total  118,819   180,294  -61,475 -34% 

     

Petrochemical Product     

Polymers  31,916   41,081  -9,165 -22% 

Olefins  6,109   9,663  -3,554 -37% 

Aromatics  5,690   9,442  -3,752 -40% 

Polyol 797   1,302  -506 -39% 

Sub total  44,512   61,488  -16,976 -28% 

Other sales revenue  2,706   2,912  -206 -7% 

Total  166,036   244,694  -78,657 -32% 

 

In 2009, average products prices adjusted downwards in the same direction as 

crude oil price. Sales volume also decreased as the economy had yet to reach its 

full recovery whereby the Company adjusted its production strategy to achieve 

the optimum level under the then fluctuated raw material and product prices 

situation whereby the Company’s revenue for 2009 was at Baht 166,036 million, 

a decline of 32% which consisted of the followings: 

 

Petroleum Products : Sales revenue for petroleum products was Baht 

118,819 million, a decrease of 34% resulted from a 24% decrease in 

average sales prices and a decline of sales quantity of 14%. Diesel, with 

the highest sales volume, had a decrease in sales revenue of 42%, resulted 

from a 31% decline in sales price and 16% decrease in sales volume. 

Whereas sales of gasoline increased 10% due to the increase in sales 
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volume of 16% whereby sales prices decreased 6% resulted from the 

adjustment of production to yield more gasoline as profit disparity of 

gasoline exceeded other petroleum products. 

 

Petrochemical Products : Sales revenue for petrochemical products was 

Baht 44,512 million, a decrease of 28%. Sales of polymer were Baht 31,916 

million, a decline of 22% due to the downward adjustment of prices 

whereby sales volume stabilized at the same level as the previous year.  

Sales of olefin products were Baht 6,109 million, a decrease of 37% due to 

the decline of sales price in accordance to crude oil price; whilst sales 

quantity increased due to limited supply from maintenance shut down of 

various petrochemical plants in the country and delayed commencing 

operation of new plants in the Middle East and China. 

 

The Company’s gross profit was at Baht 10,016 million, an increase of 177% with 

gross profit at 6%. There was a reverse loss from the adjustment of inventory 

value by LCM (lower of cost or market) amounting Baht 5,045 million in 

accordance to the then market crude oil price which adjusted higher, crude oil 

price was USD 36/bbl at the end of 2008 whereby it adjusted higher at the end of 

2009 to USD 76/bbl. 

 

Other revenues were at Baht 165 million, a decline of 83% consisted of gain from 

marked to market investment in trading securities at Baht 361 million, realized 

gain from foreign exchange of Baht 265 million with realized and unrealized loss 

from crack spread hedging contracts and time spread swap contracts of Baht 231 

million and Baht 339 million respectively. Loss from devaluation of idle land of 

Baht 255 million. 

 

Selling expenses amounted to Baht 1,068 million, a decline of 15% due to the 

decrease in sales volume. Administrative expenses were Baht 2,571 million, a 

drop of 20% due to a decline in the number of staff resulted in a decrease in staff 

related expenses. Directors’ remuneration was Baht 32 million, a decrease of 67% 

resulted from non-payment of directors’ bonus due to operating loss in 2008. 

Management’s remuneration was Baht 60 million, a decline of 35% caused by 

reorganization structure which reduced the stipulated number of management 

from the previous year according to definition of SEC. 

 

Financial costs were Baht 991 million, a decrease of 29%, mainly consisted of 

interest expense of Baht 1,306 million, unrealized loss from foreign currency 

forwarding contract of Baht 224 million. On the other hand, there was realized 

gain from foreign currency forwarding contract of Baht 113 million, gain from 

repurchase of debentures of Baht 86 million and unrealized gain from foreign 

exchange rate of debenture of Baht 373 million. 

 

Share of profit of investments in associates amounting Baht 17 million was 

investment in PTT Polymer Marketing Co., Ltd.  

 

As the Company had loss carried forward which is usable for tax benefit resulted 

in the income tax by consolidated financial statements for the year 2009 

amounting to only Baht 51 million which was income tax of subsidiaries.  

 

Utilization Rate 

 Unit 1Q09 2Q09 3Q09 4Q09  2009 

Crude intake KBD 111 151 153 151  142 

Utilization Rate        

Refinery % 52 70 71 70  66 

Olefins % 88 102 105 99  99 

Polymers % 81 99 104 97  95 
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Average refinery capacity for the year 2009 was at 66%, a decline from the 

previous year which was at 80% resulted from the Company had planned 

maintenance shut down for approximately three weeks in first quarter of 2009 

whereby production capacity for olefins plant was at 99% and production 

capacity of polymers was at 95%.  

 

Feed Stock Price and Product Price 

Average Price Unit 2009 2008 Change %Change 

Dubai Crude Oil USD/bbl 62 93 -31 -34 % 

Gasoline (Octane95) USD/bbl 70 103 -33 -32% 

Diesel USD/bbl 69 119 -51 -43% 

Fuel Oil USD/bbl -6 -16 10 63% 

Naphtha USD/ton 563 826 -264 -32% 

Ethylene USD/ton 864 1,137 -273 -24% 

Propylene USD/ton 883 1,253 -371 -30% 

Styrene Monomer USD/ton 979 1,293 -314 -24% 

HDPE USD/ton 1,113 1,445 -332 -23% 

PP USD/ton 1,081 1,463 -382 -26% 

ABS USD/ton 1,322 1,828 -506 -28% 

PS USD/ton 1,153 1,465 -312 -21% 

EPS USD/ton 1,116 1,494 -378 -25% 

Source : ICIS / Platts 

 

2. Financial Position 

(unit : million baht) 

Consolidated Balance Sheet 2009 2008 Change %Change 

Current Assets 48,155 37,919 10,235 27% 

Non-Current Assets 66,040 66,193 -153 0% 

Total Assets 114,194 104,112 10,082 10% 

Current Liabilities 19,813 16,370 3,442 21% 

Non-Current Liabilities 22,481 18,548 3,934 21% 

Total Liabilities 42,294 34,918 7,376 21% 

Shareholders’ Equities 71,853 69,146 2,707 4% 

 

Assets 

Total assets as of the end of 2009 amounted to Baht 114,194 million, an increase 

of 10% from the previous year with major reasons as follows: 

 

- Inventory increased Baht 10,904 million or 55% resulted mainly from the 

prices increase in raw materials and products in accordance to the 

upward adjustment of the global market prices and the increase in crude 

oil quantity in comparison to the end of 2008 as the Company reduced 

procurement of crude oil in preparation of the planned maintenance shut 

down in February 2009.  

-  Account receivables increased Baht 1,990 million or 33% due to the 

increase in product value. 

- Short term investment increased Baht 332 million or 76% due to the 

increase in investment which improved in accordance to the capital 

market situation.  

- Land, building and equipment increased Baht 4 million whereby majority 

of the increased assets of Baht 3,485 million incurred during the 

construction of various investments. Depreciation was Baht 3,160 million 

with impairment loss of fixed assets at Baht 255 million and sales of 

assets totaling Baht 66 million.  
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Liabilities 

Total liabilities as of the end of 2009 were Baht 42,294 million, an increase of 

21% from the previous year with major reasons as follows: 

- Trade payable increased Baht 4,562 million or 103% due to the upward 

adjustment of crude oil price in accordance to global market price. 

- Long term loan increased Baht 4,007 million or 22% due to the withdrawal 

of long-term loan for the investment projects. 

- Other payables include an increase in excise tax of Baht 703 million due 

to the increase of excise tax rate by the government at approximately 3.6-

6.8 baht/litre. 

 

Net long term loan as at the end of 2009 amounted to Baht 22,371 million 

consisted of debentures and long term loan for the investment of various 

projects as follows: 

 

(unit : million baht) 

 2009 2008 Interest Rate 

USD Denominated Debentures 7,939 8,724 6.375% 

Thai Baht Denominated 9,640 9,640 5.05% - 5.29% 

Long-term loan (*) 4,792 - Floating interest rate 

Total 22,371 18,364  

Note : (*)  Long term loan contract of Baht 10,000 million for capital expenditure 

projects with Interest rate not exceeding the maximum of 6 months 

fixed deposit market rate plus a certain margin and THBFIX 6 months 

plus a certain margin. Accounts are withdrawn in accordance to the 

progress of the projects. 

 

In 2007, the Company issued United States Dollars debenture in the amount of 

USD 250 million, redeemable in 2017. During 2009, the Company redeemed USD 

12 million of the said amount resulting in the remaining amount of USD 238 

million at the end of 2009. 

 

Shareholders’ Equity 

Shareholders’ equity as of the end of 2009 amounting to Baht 71,853 million, an 

increase of 4% due to the followings: 

- The Company incurred net profit for 2009 of Baht 5,415 million 

- Shares issued and paid-up increased amounting Baht 124 million with 

premium on share capital of Baht 232 million due to the exercise of 

warrant by the employees under ESOP program in 2009. 

- Gain from change in fair values of investment in marketable securities 

available for sale of Baht 82 million. 

- The Company paid dividend for the operation of the second half of 2008 

at 0.08 baht/share and paid interim dividend for the operation of the first 

half of 2009 at 0.08 baht/share totaling Baht 3,147 million.  

 

 

3. Liquidity 

(unit : million baht) 

Cash inflows from operating activities 2,025 

Net cash used in investing activities (3,055) 

Net cash used in financing activities (2,357) 

Net decrease in cash and cash equivalents (3,387) 

Cash and cash equivalents at beginning of the year 8,550 

Cash and cash equivalents at end of the year 5,163 

 

The Company carried Baht 8,550 million as at the end of 2008. During 2009, 

there was a cash outflow amounting Baht 3,387 million consisting of cash inflow 

from operating activities of Baht 2,025 million while cash outflow for investment 

activities was Baht 3,055 million including cash outflow for purchases of 

property, plant and equipment of Baht 3,084 million with major cash outflow in 
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various investment projects such as Combined Heat and Power Plant Project, ABS 

specialties grade Capacity Expansion Project, Rapid Business Improvement 

Program, Safety and Environment Improvement Project while there was other net 

cash provided by investing activities amounting Baht 29 million. 

 

Net cash outflow for financing activities amounting Baht 2,357 million included 

dividend payment of Baht 3,147 million, repayment of short term loan of Baht 

2,750 million, interest payment of Baht 1,378 million while there was withdrawal 

of long term loan for project investment amounting Baht 4,792 million; hence, 

the Company had ending cash at the end of 2009 of Baht 5,163 million. 

 

4. Key Financial Ratios 

  2009 2008 

Current Ratio (times) 2.43 2.32 

Quick Ratio (times) 0.70 0.92 

Debt to Equity Ratio (times) 0.59 0.50 

Gross Profit Margin 6.03% -5.34% 

Net Profit Margin 3.26% -7.43% 

Return on Equity 7.68% N.A. 

Return on Assets 4.96% N.A. 

 

 


