
27 May 2024

Opportunity Day
1Q2024



1

PTTEP ramps up the G1/61 Project’s sales volume from 400 to 
800 MMSCFD ahead of plan

PTTLNG jointly invest with the Electricity Generating Authority of 
Thailand (EGAT) to operate LNG Receiving Terminal 2 (LMPT2)

Avaada Energy, GPSC holds 42.93% through GRSC, awarded additional 
solar projects in India with total capacity of 3,299 MW 
(Equity capacity 1,416 MW)

NV Gotion start deliver battery for EVs to customer
(initial capacity at 2 GWh/year) 

Ultra Clean Fuel (IRPC) and HSD-4 unit of Clean Fuel Project (TOP)
started COD which help PTT Group refineries starts selling Diesel with 
Euro 5 standards and increase its competitiveness
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Key Performance

NI dropped following higher 
loss on FX and derivatives 
despite higher stock gain and  
strengthen operating 
performance 

28,968 MB
Net income 

12%
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5%   QoQ
26% YoY

AVG. Pool Price
($/mmbtu)

Key
Drivers

AVG. Dubai Price 
($/bbl)

3%   QoQ
1% YoY

PX
($/ton)

HDPE 
($/ton)

1,330

1,341

1,104 1,041

1,087

1,259

1,088
1,027

1%  QoQ
1% YoY

2%   QoQ
4% YoY

1Q22        2Q22          3Q22          4Q22         1Q23          2Q23          3Q23         4Q23        1Q24    Apr’24

1,053
1,055

1Q22       2Q22        3Q22      4Q22      1Q23      2Q23      3Q23       4Q23      1Q24   Apr’24

10.9
10.2

12.7

95.6 108.1
96.9

89.2

Unit: ($/ton)Dubai ($/bbl) NG ($/mmbtu)

10.7

84.8
1,033

979

81.3

8.3

80.3

11.3

1,085

1,034

NI slightly increased following 
strengthen operating 
performance despite higher 
loss on FX

28,968 MB
Net income 

4%

QoQ YoY

4Q23 1Q24

9.4

77.8 1,036

1,030

1Q23 1Q24

8.7

86.7
1,032

1,073

83.6

8.8

1,023

1,014

2



Gas Key drivers

Dropped pool gas price coupled with higher NG 
sales vol. 

QoQ

YoY

Increased overall NG sales vol. mainly from power customers 
due to lower electricity generation from hydropower plants
Average pool gas price decreased following lower spot LNG price 
despite higher vol. of imported LNG

Improved sales vol. due to higher petrochemical customer’s 
demand following lower maintenance shutdown in this quarter
Improved average selling price of almost all products following 
higher global petrochemical referenced prices while feed gas cost 
maintained

Dropped pool gas price from a significantly decrease in spot 
LNG price together with a soften prices of other gas sources
Increased in overall NG sales vol. mainly from the switching of 
fuels for power generation following lower gas price as well as 
higher electricity consumption from higher temperature

NG Key drivers

GSP Key drivers

Improved GSP’s sales vol. and average selling price  

Lower GSP’s feed cost together with higher 
sales vol. and average selling prices

Lower feed gas cost following lower gulf gas cost
Improved sales vol. following higher gulf gas supply
Higher GSP’s average selling prices resulted from Thai Baht 
depreciated despite lower of all petrochemical referenced prices

NG Price NG Vol.
Unit: MMSCFD 

GSP Feed Cost vs Petchem. Prices 
Unit: $/Ton

GSP Sales Vol. 

U-Rate

Unit : kTon

Higher NG sales vol. and lower pool gas price 

1/LPG price selling to Petro customers close to propane  2/LPG Domestic 3/Feed cost calculation per GSP production volume 3

700 643 724

515 706 854

1,165 1,189
1,202

729 820
822

823 770
770146 125
122

1Q23 4Q23 1Q24

6%  QoQ

4,078 4,253

• Industry (17%)

• NGV (3%)

• GSP (18%)

• SPP (27%)

• IPP (19%)

• EGAT (16%)

4,494

10% YoY

70.1%
81.8% 82.3%

853 786 808

405 467 456 

165 199 218
120 134 13813 8 0

1Q23 4Q23 1Q24

2%  QoQ
4%  YoY

1,594 1,620
• Pentane (0%)

• LPG (50%)

• Propane (13%)
• NGL (9%)

• Ethane (28%)

1,556

11.32
9.43

8.70 8.75 8.33

416 449 

528 

471 465 
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1%
12%

5%
26%

FO 2% Pool Price

$/MMBTU

HSFO 180 CST 2%S

Avg. Pool gas price 

Unit: $/Ton

AVG. 2023 = 9.50

AVG. 2023 = 466

1,085 1,036 1,032 1,023 

1,041 

1,130 
1,036 

993 1,006 

1,085 

1,074 1,014 
990 975 

1,029 

700 

520 
473 

607 627 

472 
435 

425 

426 436 

328 
290 288 298 300 

 200

 400

 600

 800

 1,000

 1,200

1Q23 2Q23 3Q23 4Q23 1Q24
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LPG2/
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LDPE     

2%
6%

3%

1%

8%
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GAS – EBITDA

EBITDA surged mainly from lower avg. pool gas cost

YoY

Others

TM

S&M
NGV

Unit: MB

GSP

EBITDA slightly increased from most businesses 
following lower gas cost and higher sales volume

QoQ

GSP increased from higher avg. selling prices and sales volume
TM increased mainly from lower maintenance expenses 
NGV improved mainly from lower pool gas cost despite lower avg. 
selling price
S&M significantly decreased from penalty from Erawan’s shortfall 
despite higher operating performance
Others increased from PTTLNG’s lower operating expense and 
higher reserve volume of LNG terminal 2 and PTTNGD’s lower gas 
cost

11,869

3% QoQ
62% YoY

1,242 
2,802 

302 

6,178 

6,202 

7,206 

4,762 

5,351 
6,431 

(2,651)
(790) (384)

1,546 

3,935 4,419 

1Q23 4Q23 1Q24

11,077NGV improved following lower gas cost and price uplifted 
GSP increased due to lower feed cost and higher sales volume together 
with higher avg. selling prices 
TM increased from higher reserve volume
S&M decreased from penalty from Erawan’s shortfall despite pool gas 
cost dropped
Others increased from PTTLNG following additional reserve volume of 
LNG Terminal 2 and PTTNGD from lower gas cost

17,500

4

17,974



Trading Business

Dropped EBITDA from lower margin despite 
improved sales volume 

Enhanced EBITDA owing to improved 
margin despite soften sales volume

QoQ

YoY

Improved margin mainly from unrealized mark to 
market on inventory from higher crude oil price at the 
end of the quarter, as well as higher margin per unit 
of crude out-out trading

Soften sales volume from lower crude oil import 
following lower demand from domestic refineries

Dropped margin due to higher loss from hedging 
according to the market conditions, as well as soften 
margin per unit of refined products

Higher crude oil, refined products, and LNG out-out 
trading following the recovery of economic activities 
and the continuous pursuing of trading opportunities 

Gross Margin & Sales Volume

Sales Volume3

Unit: MM Liter

Unit: MB

Unit: THB/Liter
Gross Margin2

1 PTT Trading BU + trading subsidiaries: FX Adjusted + gain/loss on derivatives

3 PTT Trading BU + trading subsidiaries2 PTT Trading BU + trading subsidiaries: FX Adjusted + gain/loss on derivatives

EBITDA1

5

50%  YoY

>100% QoQ

40,883 43,253 42,165 

1Q23 4Q23 1Q24

0.14

0.03

0.07

1Q23 4Q23 1Q24

4,826 

(420)

1,694 

1Q23 4Q23 1Q24

3%  YoY

3% QoQ

>100%  QoQ
65%  YoY
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27,855
32,765

28,968

1Q23 4Q23 1Q24

104,008
87,970

118,717

1Q23 4Q23 1Q24

PTT Consolidated Performance: 1Q24

756,690 

807,113 

782,256 

1Q23 4Q23 1Q24

REVENUE Unit: MB

3% QoQ
3% YoY

REVENUE
782,256

MB

Remark: 
1/ PTT Gas business and affiliates 
2/ PTT Trading business and affiliates
3/ New Business and Infrastructure mainly contributed from power business and PTTGM

• E & P 6%

• Gas1/ 12%

• Trading2/ 39%

• P&R 27%

• Oil & Retail 14%

• NBI3/ 2%

• Others 0.1%

EBITDA Unit: MB

35% QoQ
14% YoY

EBITDA
118,717

MB

Net Income Unit: MB

12% QoQ
4% YoY

NI
28,968

MB

Remark: 
4/ Others business mainly contributed from PTTT, PTTGL, PTT LNG, PTT NGD, etc.

• E & P 47%

• Gas1/ 15%

• Trading2/ 5%

• P&R 22%

• Oil & Retail 5%

• NBI3/ 6%

• Others (0.6%)

• E & P 44%

• PTT (GAS & Trading) 2%

• P&R 5%

• Oil & Retail 10%

• NBI3/ 19%

• Others4/ 20%

QoQ YoY
NI dropped following higher loss on FX and derivatives despite 
higher stock gain and  strengthen operating performance 

NI slightly increased following strengthen operating 
performance despite higher loss on FX and derivatives



 4Q23  Margin  Stock
Gain/(Loss)

 OPEX DD&A Other Income Impairment FX &
Derivatives

 Int. & CIT Exp.
& Other

 1Q24

7

(517)

10,146 

14,052 

3,285 
213 

1,512 

4,074 

1Q24 vs 4Q23 PTT Consolidated Performance (QoQ) 

Remark: 
1/ Others business mainly contributed from PTTT, PTTGL, PTT LNG, PTT NGD, etc.
2/ New Business and Infrastructure business mainly contributed from power business and PTTGM

Extra Items •

PTT •

PTTEP •

P&R •
Oil & Retail •

NBI/2 •
Others/1 •

1Q24
Margin

1Q24:  141,403 
4Q23: 129,848

FX & Derivatives
1Q24: (13,714)
4Q23: 26,423

Int. & CIT Exp. 
& Other

1Q24: (42,838)
4Q23: (41,515)

1,390 
4,462 

12,711 

2,806 
999 

5,908 

4Q23

• Extra Items

• PTT

• PTTEP

• P&R

• Oil & Retail
• NBI/2
• Others/1

Higher loss on foreign exchange rate and financial 
derivative despite strengthen operating performance

Gas 

NGV

Trading

Unrealized gain on 
MTM inventory

Refinery

Increase in Mkt. 
GRM and lower 
crude premium

Petrochemical

Higher Olefins’ sales vol. 

34% NBI10% E&P
Decrease in avg. selling price and 
sales vol. despite lower loss 
recognition of non-recurring item

NI dropped following 
higher loss on FX and 

derivatives despite 
higher stock gain and  
strengthen operating 

performance 

14,894

11,555

779

>100% Oil & Retails

58% P&R

45% Others

Beyond Energy:

Unit: MB

93%

Higher overall avg. gross margin per 
liter mainly from diesel and gasoline

Stock Gain/(Loss)
1Q24: 2,598

4Q23: (12,296)

OPEX
1Q24: (25,284)
4Q23: (29,582)

DD&A
1Q24: (44,555)
4Q23: (46,112)

Other Income
1Q24: 11,451
4Q23: 10,672

4,5801,557

(40,137)

Higher stock gain

+ Lower gas cost

Decrease in sales vol. Decrease in 
sales vol.

Increase in product 
spread of Aromatics and 
Olefins business

Impairment
1Q24: (93)

4Q23: (4,673)

(1,323)

Higher PTTT’s gross margin 
of petroleum product

+  Higher sales vol. & 
avg. selling price

GSP

+  Lower costs mainly from 
maintenance expenses

TM

Increase in performance from 
pharmaceutical business

Loss on FX and despite gain 
on operation

Lower operating expense from 
advertising and promotion expenses

> 100% Extra Items*

• PTTEP’s impairment loss on Mozambique Area 1: ~-2,800 MB
• PTTEP’s write-off Oliver Project: ~-1,200 MB
• PTTEP’s gain on divestment of Cash-Maple: ~+1,700 MB
• GC’s gain on change in status of investment: ~+1,400 MB
• GC’s gain on disposal of subsidiary: ~+600 MB

• PTTGM’s gain on disposal of AMOLH: ~- 4,500 MB 

4Q23:  Net loss ~-500 MB mainly from

(*PTT’s portion net tax amount)

1Q24: Net gain ~+4,400 MB mainly from 

4,298

Net Income       12% 28,96832,765

33,282 24,506Net Income excl. Extra items        26%

692

S&M
- Lower margin due to 

a gas shortfall 
expense ~- 4,300 MB 

Higher margin per 
unit of out-out 
trading

Lower gain on FX due to 
PTTGM’s cash ending
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Financial Position

Financial Position Unit: MB

Robust financial
position and strong 
credit ratings at 
sovereign level

Increase in cash and short-term 
investments mainly from PTT Group’s 
operating performance

Trade accounts receivable and inventories 
increased from higher sales volume and 
average selling prices. Moreover, refund 
receivable from the Oil Stabilization Fund 
increased.

Unit: TimesKey Financial Ratios

0.44 0.41

1.67 1.57

2023 1Q24

Net Debt/EBITDA 

≤ 2.0
Net Debt/Equity 

≤ 1.0

PTT Ratings at Sovereign Level

Baa1
Foreign & Local 
Currency

BBB+
Foreign & Local 
Currency

BBB+
Foreign & Local 
Currency

Assets

Increase in Liabilities mainly from an 
increase in trade accounts payable due to 
higher purchase volume and prices as well 
as an increase in long-term loans from the 
issuance of debentures and increased long-
term loans of GPSC 

Increase in Equity due to PTT group’s net 
profit and non-controlling interests 

Liabilities & Equity

1,541,209 1,574,633

837,514 871,306

632,213
687,127

449,526
509,213

1,624,976
1,707,672

1,161,442
1,200,940

674,044
733,667

(47%)PPE

Others  Non-
current Assets

AR & Other
Current Assets

Cash & ST 
Investment

•

•

•

•

3,642,279

AP & Other 
Liabilities

3,460,462

•

Interest 
Bearing Debt 
(IBD)

•

Total Equity•

31 Dec 23 31 Mar 24

(13%)

(18%)

(24%)

(45%)

(19%)

(34%)

(14%)

(19%)

(24%)

(43%)

(20%)

(33%)

(47%)

5%
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PTT Group Guidance
Econ & Price outlook 2024

Global

3.2%

Thai

2.7%

GDP Gas
JKM

26%

Henry Hub

PetChemOil

2%

Dubai

6%

HSFO

9%

SG GRM 

15%

HDPE

1%

PP

1%

PX

10%

BZ

Business
outlook
2024

Upstream

E&P
Vol.

increase
Soften average 
selling price from 
new PSC

GAS

Thailand NG 
Demand

increase domestic gas 
production

Improve

GSP’s U-Rate increase in 2024

Challenging 
Gas Cost
from Single Pool

Downstream New Business

Oil Increase in Demand
in line with GDP

P&R
Refinery

Pressure from 
soften 
Singapore GRM

of PTT Group Refinery 
Lower U-Rate 

Petchem

Product spreads
remain challenge

Sluggish demand 
but possible to 
recover in 2H24

Power Recovering domestic 
electricity consumption

Downward trend 
of feed costs

2023: +3.2% 2023: +1.9%

(IMF)

2024: 2.0-2.5

($/mmbtu )

2024: 9.7-10.7 2024: 79-89

($/bbl )

2024: 71-81 2024: 5.7-6.7 2024: 1,011-1,111 2024: 971-1,071 2024:  949-1,0492024: 996-1,096

($/ton )

Maintain 
competitive Unit 
Cost

2%

Steady sale vol. & 
Margin                                      
of Pharma business in Asia and 
the US

Soften Margin 
following the Gas Price 
Structure adjustment

Hydrocarbon Non-Hydrocarbon

Strong Thailand 
EV Demand

EV value chain

High competition 
in Thailand’s EV car 
market

Life science



5th Pipeline

Under construction

Phase I & III Completed

Phase II

COD: 2024

GSP#7

COD: 2024

Replace GSP#1

460 MMSCFD

Clean Fuel
Project 

Enhance capacity & Efficiency

COD: 2024-2025

GAS Business P&R Business

Avaada
Solar Power 

Platform in India

12,823 MW
COD: 611 MW in 2024

CFXD
Offshore windfarm 

in Taiwan

595 MW
COD: 1H2024

Solar Project Wind farm 
Project

Non-HydrocarbonHydrocarbon

10
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Disclaimer
The information contained in our presentation is intended solely for your personal reference only. Please do not circulate this material. If you are not an intended recipient, you must not read, disclose, 
copy, retain, distribute or take any action in reliance upon it. In addition, such information contains projections and forward-looking statements that reflect our current views with respect to  future events, 
financial performance and result of PTT’s activities. These views are based on assumptions subject to various risks and uncertainties. No assurance is given that future events will occur, that projections will be 
achieved, or that our assumptions are correct. Actual results may differ materially from those projected.
The information contained in this presentation is subject to change without notice and PTT does not undertake any duty to update the forward-looking statements, and the estimates and assumptions associated with them, 
except to the extent required by applicable laws and regulations.

PTT Public Company Limited

Tel. +66 2 537-3518, 

Fax. +66 2 537-3948

Website: http://www.pttplc.com

E-mail: ptt-ir@pttplc.com Questionnaire
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Thank youThank youInvestor Relations Department

http://www.pttplc.com/
mailto:ptt-ir@pttplc.com
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