
1. Financial and Operatinq Hiqhliqhts

Crude intake (Kbpd)

Paraxylene production (Ktons)

Average forex rate (BahVUS$)

Gross refining margin (US$/Bbl)

Sales (million Baht)

Gross profit (million Baht)

EBITDA (million Baht)

Profit (Loss) for the period
(million Baht)

Earnings (Loss) per share (Baht) t1)

2Q 201s 2Q2014

141.4 139.8

59 53

33.26 32.45

13.1 3.0

45,087 60,724

5,752 1,742

4,720 231

3,299 (628)

0.95 (0.18)

(1) Based on total current number of shares: 3,461 million shares

lH 2015 lH 2014

140.3 139.5

727 728

32.95 32.56

8.0 2.7

88,302 119,988

6,872 1,700

4,876 (10)

2,920 (1,329)

0.84 (0.38)
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2. Benchmark Prices for Crude Oil and Refined Petroleum Products

Average Platts Singapore quoted prices

Unit: US$/Bbl

Dubai

Gasoline (95 Ron)

Jet fuel / kerosene

Diesel (50 ppms)

Fuel oil (180 cs)

LPG

Paraxylene - US$/Ton

Gasoline (95 Ron) - US$fl-66 t1)

2Q 201s 2Q2014 1Q 201s

61.9 106.1 51.9

81.4

75.7

77.7

57.8

40.2

722.2

120.4

123.7

93.3

72.8

67.2

69.0

69.3

48.9

47.1

919

692

1,253

1,039

775

572

1H 2015 7H 2074

56.9 105.3

74.3

72.3

73.5

53.4

40.7

t20.6

120.9

723.7

93.6

78.3

847

632

1,273

1,026

Source: Mean of Platts Singapore and PCI

(1) Convefted to ttS$/Ton using 1 Ton = 8.5 Barels

The average price for Dubai was $61.9/Bbl in the second quarter of 2015,

reflecting d 42o/o decrease compared to the same quarter last year. Industry product

prices were in Iine with the trend in crude oil prices. Prices for gasoline, jet fuel, diesel,

fuel oil and LPG decreased by 33o/o-45%o compared to the second quarter of 2014. The

government revised LPG pricing effective February 2015 to reflect market prices minus

$20 per ton.

Average crude oil prices in the second quafter of 2015 increased by 19% from

$51.g/Bbl in the first quarter of this year, while the average product prices increased in

a range of Llo/o-ZLo/o, except for LPG which was lower by 2o/o.

The Paraxylene Asian Contract Price (ACP) in the second quafter of 2015 was

$919/Ton, lower than the second quafter of 20L4 by $33alTon or 27o/o, but higher than

the first quarter of 2015 bV $L44lTon or 18%. Gasoline prices decreased by 33o/o

compared to the second quafter of 20L4, resulting in slightly improved paraxylene

margins; however, margins remain in the bottom of the cycle.
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3. Production and Gross Maroin

Refining capacity (Kbpd)

Crude intake (Kbpd)

Paraxylene production (Ktons)

Gross Refining Margin (USg/Bbl)

Refinery production

- Light products (o/o)

- Middle distillates (o/o)

- Heavy products (o/o)

- Feedstock & Others (%)

2Q 201s 2Q2074 +l{-)

t74.0 L74.0

747.4 139.8 1.6

59 53 6

13.1 3.0 10.1

27.8o/o

47.40/o

70.90/o

13.9o/o

26.20/o

46.60/o

77.50/o

15.70/o

t.60/o

0.8o/o

(0.6Yo)

(1.8o/o)

crude intake in the second quafter of 2015 was 141.4 Kbpd, 1.6 Kbpd higher
than the second quarter of 2014. Paraxylene production in the second quafter of 2015
increased to 59 Ktons, 6 Ktons higher than the second quafter of 2Ot4 due to the
absence of a planned shutdown of the Aromatic plant in the second quafter of 2014.

Gross Refining Margin (GRM) in the second quarter of 2015 was g13.1/Bbl versus

$3.0/Bbl in the second quafter of 2014, with the increase driven by higher industry
margins dnd a stock gain.

As a percentage of total refining production for the second quafter of 2015, light
and middle distillate product yields increased compared to the second quarter of 2OI4
by L.6o/o and 0.8%0, respectively, while yields from heavy products and feedstock and

others decreased by 0.60/o ofld 1.8olo, respectively, compared to same period as last
year.

1H 2015 7H2074 +/(-)

174.0 774.0

140.3 139.5 0.8

lzt 728 (7)

8.0 2.1 5.9

27.30/o

47.70/o

17.00/o

74.00/o

26.40/o

48.30/o

72.00/o

73.3o/o

0.90/o

(0.6olo)

(1.0%)

0.70/o



4. Financial Pefformance in 20 2015 and 20 2Ot4

Sales

Cost of sales

Gross profit

Selling expenses

Adm inistrative expenses

Profit (Loss) from sales
Memo:

- Downstream

- Petrochemicals

Other income

Finance costs, net
Share of profit from an
associate

Other non-ooeratino exDense
Profit (Loss) before
income tax

Income tax

Profit (Loss) for the oeriod

Other comprehensive income

Total comprehensive
income (loss) for the
period

2Q207s 2Q2074 +lG

45.087 60,124 (1s.037)

(39,33s) (s8.982) t9,647

5,752 L,r.42 4.610

(7.475\ (1.349) (126\

o07\ (101) (6)

4,L70 (308) 4,478

4,722

(5s2)

254

(s62)

4,468

10

37 35 2

(202\ (206) 4

87 99 (72\

(436) 436

4,O92 (816) 4,909

(7s3) 188 (981)

3,299 (628) 3,927

13 166 (1s3)

3,3L2 (462) 3,774

Sales and cost of sales in the second quarter of 2015 were lower than the
second quarter of 20t4 due to lower product prices. Gross profit for the second quarter
of 2015 was Baht 5,752 million, compared to Baht 1,142 million in the second quarter of
2014. The increase resulted primarily from higher gross refining margins and a stock
gain.

N

Unit: million Baht
1H 201s 7H 2074 + lG)

88.302 119.988 (31,686)

(81.490) (1 18.288) 36,798

6.812 L,700 5,L12

(2,804) (2,s76) (228\

(218) (201) (77)

3,790 ft.o771 4,467

5208

(1,418)

54

(1,131)

5,154

(287)

44 47 3

(433) G4s) 72

191 199 (8)

(434\ 434

3,592 o,7L6) 5.308

(672) 387 (1.0s9)

2,920 (1,329) 4.249

27 252 (22s),

2,947 (Lp77) 4,O24
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Selling and administrative expenses in the second quafter of 2015 were Baht 132

million higher than the second quafter of 2014, reflecting an increase in adveftising

costs and costs related to service station image upgrades.

The proflt from sales for the second quafter of 2015 was Baht 4,L70 million,

compared to a loss of Baht 308 million in the second quarter of 20t4. The Downstream

segment had a higher profit from sales of Baht 4,468 million while the Petrochemicals

segment had a lower loss from sales of Baht 10 million when compared to the second

quarter of 2014.

Net finance costs decreased by Baht 4 million in the second quarter of 2015

compared to the same period as last year as a result of lower average interest rates

coupled with lower loan balances.

Other non-operating expense was lower by Baht 436 million due to the absence

of a customs fine related to the August sth,2OL4 Supreme Court ruling related to the

import of lubricant base stocks in the late 1980s.

The income tax expense in the second quafter of 2015 was Baht 793 million,

compared to an income tax credit of Baht 188 million in the second quafter of 20L4,

reflecting the profit for the period.

The company repofted a profit for the period of Baht 3,299 million, which

represents an improvement from a loss of Baht 628 million in the second quafter of

20t4.
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Unit: million Baht for oercenta

30 Jun, 2015 31 Dec, 2014 +l + I (-\ o/o

Assets

Current assets
Non-current assets

27,687
36,668

26,012
37,96t

1,675
(1,293)

60/o

(3o/o)

Total assets 64,355 69,973 382 Lolo

Liabilities

- Current liabilities
- Non-currentliabilities

39,067
10,422

40,07t
71,982

(1,004)
(1,560)

(3o/o)

(13olo)

Total liabilities 49,449 szo53 (2,564) (5o/ol

Shareholders' equity

- Issued & paid-up share capital

- Premium on share capital

- Retained earnings
- Other components of equity

t7,075
4,032

(6,686)
438

17,075

4,032

(9,605)
477

2,979
27

(30%)
7o/o

Non-control I ino i nterests 7 7

Tohl shareholderc' equity 14,866 11,920 2,946 25o/o

Total liabilities and shareholders'
eouitv 64,355 63.973 382 Lo/o

5. Statements of Financial Position

Current assets as of 30 June 2015 increased by Baht 1,675 million from year-end

20t4, mainly due to higher cash and cash equivalents and inventory. Non-current assets

were lower by Baht 1,293 million, primarily due to a decrease in deferred income tax

assets and propefty, plant and equipment.

Capital expenditures for the first half of 2015 were Baht 309 million, mainly for

reflnery capacity maintenance and enhancement projects to maintain and improve

overall reflning efficienry combined with investments to enhance the retail network.

Total liabilities were Baht 2,564 million lower, mainly due to the repayment of

short-term and long-term loans.

Total debt was Baht 33,400 million as of 30 June 2015 versus Baht 35,675

million at year-end 2014. Total debt consisted of Baht 25,400 million of short-term debt

and Baht 8,000 million of long-term borrowings, Short-term debt included Baht 1,000

million of Bills of Exchange, Baht 7,304 million of bank short-term loans, and Baht

L7,096 million of loans from related parties.
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Total shareholders' equity increased by Baht 2,946 million, reflecting the profit in

the second quafter of 2015.

6. Statement of Cash Flow
(Unit: million)

rH 2015 lH 2014

Cash flow from (used in) operating activities 2,734 (1,757)

Cash flow from (used in) investing activities (1es) (4s2)

Cash flow from (used in) financing activities (2,424) L,754

Cash flow from operating activities was Baht 2,734 million for the six month
period ending 30 June 20L5, primarily resulting from the profit for the period. Cash flow
used in investing activities was Baht 195 million, mainly reflecting investments for
capacity maintenance and retail sites. Cash flow used in financing activities was Baht

2,424 million, resulting from the repayment of shoft-term and long-term borrowings.
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2Q 201s 2Q2014 1Q 201s

Gross profit margin (o/o) 72.8o/o 1.90/o 2.50/o

Net profit margin (o/o) 7.30/o (1.0%) (0.9olo)

Interest coverage ratio (times) 23.3 1.1 0.7

7. Financial Ratios

Comparison of financial ratios is as follows:

Profitabilitv ratios

Liquiditv and debt to eouitv ratios

Financial ratios calculation:

Gross profit margin

Net profit fiargin

Interest coverage ratio

Current ratio

Quick ratio

Total debt

Total debt to equity ratio

Long term debt to equity ratio

Net debt to equity ratio

= Gross profit / Sales

= Net profit / Sales

= EBITDA / Interest expense

= Current assets / Current liabilities

= (Cash and cash equivalents + Short term investments +

Trade receivables) / Current liabilities

= Current borrowings + Non-current borrowings

= Total debt / Total shareholders' equity

= Non-current borrowings / Total shareholders'equity

= (Total debt - Cash and cash equivalents) /
Total shareholder's equiW

Chairman and Managing Director
August 14,20t5

1H 2015 1H 2014

7.7o/o L.40/o

3.3o/o (1.1%)

77.2 0.0

30 Jun, 2015 31 Mar, 2015 31 Dec, 2014

Current ratio (times) 0.7 0.6 0.6

Quick ratio (times) 0.1 0.1 0.1

Total debt to equity ratio (times) 2.2 3.2 3.0

Long term debt to equity ratio (times) 0.5 0.8 0.8

Net debt to equity ratio (times) 2.2 3.2 3.0
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