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4Q25 – a good quarter 

 PTG reported a 4Q25 net profit of Bt314m (+53% q-q, +37%  
y-y). The result was 10% below our 4Q25 estimate and 2% 

below consensus due to lower than expected oil retail margin, 

but FY2025 earnings came in 10% above our forecast, driven 

by stronger-than-expected non-oil performance.  

 q-q earnings growth was driven by seasonally stronger retail 

sales volumes (+8.5% q-q), while SG&A remained flat despite 

continued Punthai branch expansion, more than offsetting 

weaker oil marketing margins. y-y growth was mainly led by 

the non-oil segment, with gross profit rising 88% y-y. 

 Sales Volume: Oil sales through PT stations increased 2.3% 

y-y and 8.5% q-q on seasonal demand. Retail market share 

improved to 22.3% (from 21.5% in 3Q25 and 21.9% in 4Q24), 

supported by upgrades to existing stations to better match 

local customer demand. 
  

 Marketing Margin: PTG’s marketing margin slipped slightly to 

Bt1.62/litre in 4Q25 (vs. Bt1.69/litre in 3Q25 and Bt1.65/litre in 

4Q24), mainly due to a cut in retail diesel prices. 

 SG&A: We estimate SG&A-to-sales declined to 7.2% (from 

7.6% in 3Q25, but higher than 5.8% in 4Q24) despite ongoing 

non-oil expansion, likely reflecting tighter cost control and some 

expenses already booked during 9M25.  

 Non-Oil: The non-oil segment generated Bt1.9bn in gross profit 

(+88% y-y, +8.8% q-q), driven by strong Punthai Coffee 

performance. Punthai added 266 new stores in 4Q25, bringing 

total branches to 2,151—around 10% above the company’s 

target.  

 Outlook: Looking into 1Q26F, earnings may soften q-q due to 

potentially weaker oil marketing margins and seasonally lower 

sales volumes. 

Income Statement (consolidated) Income Statement 12M as

Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A  2026F

Revenue 58,849 57,534 56,636 53,858 56,890 Revenue 6               (3)              98             224,918 234,685

  Gross profit 3,977 4,152 4,481 4,578 4,855   Gross profit 6               22             107           18,066 18,307

SG&A 3,378 3,654 3,890 4,061 4,091 SG&A 1               21             104           15,696 16,275

  Operating profit 599 497 591 517 764   Operating profit 48             28             133           2,370 2,032

  EBITDA 1,557 1,487 1,652 1,629 1,968   EBITDA 21             26             115           6,737 6,759

Other income 0 0 0 0 0 Other income -            0 596

Other expense 0 0 0 0 0 Other expense na 0

Interest expense 283 283 284 287 284 Interest expense (1)              0               92             1,138 1,342

  Profit before tax 316 215 307 230 480   Profit before tax 109           52             108           1,232 1,286

Income tax 126 49 71 72 128 Income tax 77             1               101           320 353

Equity & invest. income 45 28 75 51 10 Equity & invest. income (81)            (78)            131           164 125

Minority interests (8) 4 (0) (6) (51) Minority interests na na 258           (53) (21)

Extraordinary items 1 (8) 1 2 3 Extraordinary items 28             181           na (2) 0

  Net profit 228 190 312 205 314   Net profit 53             38             110           1,021 1,037

  Normalized profit 227 198 311 203 312   Normalized profit 53             37             110           1,023 1,037

EPS (Bt) 0.14 0.11 0.19 0.12 0.19 EPS (Bt) 53             38             110           0.61 0.62

Normalized EPS (Bt) 0.14 0.12 0.19 0.12 0.19 Normalized EPS (Bt) 53             37             110           0.61 0.62

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25

Cash & ST investment 2,212 2,805 2,510 2,702 3,111 Sales growth 18.5          4.5            (2.2)           (1.2)           (3.3)           

A/C receivable 1,426 1,620 1,732 1,762 1,640 Operating profit growth (32.0)        (22.5)        (29.2)        36.0          27.5          

Inventory 4,293 3,355 3,536 3,400 3,654 EBITDA growth (10.5)        (1.8)           (3.0)           25.5          26.4          

Other current assets 7 53 0 0 0 Norm profit growth (57.6)        (23.1)        (33.7)        193.7       37.0          

Investment 2,955 3,219 3,270 3,369 3,362 Norm EPS growth (57.6)        (23.1)        (33.7)        193.7       37.0          

Fixed assets 15,810 16,629 17,220 17,748 18,465

Other assets 25,050 25,681 25,892 26,225 26,459 Gross margin 6.8            7.2            7.9            8.5            8.5            

  Total assets 51,752 53,362 54,160 55,205 56,691 Operating margin 1.0            0.9            1.0            1.0            1.3            

S-T debt 7,248 7,879 7,150 8,188 7,088 EBITDA margin 2.6            2.6            2.9            3.0            3.5            

A/C payable 12,285 12,438 13,521 13,243 12,767 Norm net margin 0.4            0.3            0.5            0.4            0.5            

Other current liabilities 1,263 1,413 1,380 1,412 1,554

L-T debt 3,068 3,294 3,756 3,642 4,842 D/E (x) 1.1            1.2            1.2            1.2            1.1            

Other liabilities 18,606 18,862 18,992 19,152 19,343 Net D/E (x) 0.9            0.9            0.9            1.0            0.8            

 Minority interest 233 239 206 214 1,078 Interest coverage (x) 5.5            5.3            5.8            5.7            6.9            

 Shareholders' equity 9,049 9,237 9,154 9,354 10,020 Interest rate 11.4          10.5          10.3          10.1          9.6            

Working capital (6,567) (7,463) (8,253) (8,082) (7,473) Effective tax rate 39.9          22.9          23.2          31.3          26.6          

Total debt 10,316 11,172 10,907 11,830 11,930 ROA 1.8            1.5            2.3            1.5            2.2            

Net debt 8,103 8,367 8,396 9,129 8,819 ROE 10.1          8.7            13.5          8.8            12.9          

Sources: Company data, Thanachart estimates  
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public 
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright 
© Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons 
without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TTB or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TTB nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TTB and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TTB and its group companies perform and seek to perform business with companies covered in this report. TNS, TTB, its group companies, their 
employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TTB or its group companies may from time 
to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this report. 
Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies:  
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Charoen Pokphand Food Public Co. Ltd.(CPF) No. 
1/2026 (B.E. 2569) tranche 1-3”, therefore investors need to be aware that there could be conflicts of interest in this research. 
 


