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Management's Discussion and Analysis (MD&A) and operating results for the three-month and nine-
month period ended September 30, 2005 compared with the same period of the year 2004 
 
1.      PTT and its subsidiaries' performance 
        The country's economy has continuously expanded from the increase in export, causing the 
petroleum consumption in the third quarter of the year 2005 (Q3/2005) to increase when compared 
to the same period of last year, even though there was an impact from the dramatic rise in global 
oil price, together with the fact that the crude oil and oil productsprices have significantly increased 
and the petrochemical products prices yet remained at a high level, PTT and its subsidiaries' sales 
revenue in Q3/2005 was Baht 267,449 million, increased from the third quarter of the year 2004 
(Q3/2004) by Baht 93,749 million or 54%, EBITDA was Baht 33,620 million, increased from Q3/2004 
by Baht 12,260 million or 57%, share of net income from investments under the equity method was 
Baht 6,749 million, increased by Baht 1,032 million or 18% and net profit was Baht 24,022 million, 
increased by Baht 8,212 or 52%. 
        For the nine-month performance of the year 2005 (9M/2005), PTT and its subsidiaries' sales 
revenue was Baht 684,902 million, increased by 48% from the same period of last year (9M/2004), 
EBITDA was Baht 86,848 million, increased by 48%, share of net income from investments under the 
equity method was Baht 17,024 million, increased by 11% and net profit was Baht 68,373 million, 
increased by 62%, partially from the gain from debt restructuring of Rayong Refinery Public Co., Ltd 
in the amount of Baht 7,738 million. 
        PTT and its subsidiaries' financial performance comparison between Q3/2005 and Q3/2004 and 
between 9M/2005 and 9M/2004 are as follows : 
                                         Unit : Million Baht 
              Q3/2005  Q3/2004    Diff         9M/2005 9M/2004     Diff 
Sales       267,449   173,700   93,749    54% 684,902 461,517 223,385 48% 
Oil1/        237,948    31,025  106,923    82% 601,768 345,987 255,781 74% 
Gas2/       56,236    46,289    9,947    21% 154,917 128,645  26,272 20% 
PTT E&P     17,344    11,049    6,295    57%  41,781  30,391  11,390 37% 
Refining 3/ 42,802    2,137   40,665 1,903% 108,729   2,137 106,592 4,988% 
Petro.4/     2,891       0      2,891   100%   6,664       0   6,664 100% 
Others5/       0         0          0     0        0       0       0   0 
Eliminate  (89,772)    (16,800) (72,972)      (228,957)(45,643)(183,314) 
EBITDA       33,620   21,360   12,260  57%   86,848  58,637  28,211  48% 
Oil1/        1,937    1,468      469  32%    5,470   4,718     752  16% 
Gas2/       12,247   10,184    2,063  20%   33,389  27,669   5,720  21% 
PTT E&P     14,674    9,478    5,196  55%   35,639  26,105   9,534  37% 
Refining 3/  5,159      291    4,868 1,673% 12,833     291  12,542 4,310% 
Petro.4/       104        0      104  100%     320       0     320  100% 
Others5/      (139)     (49)     (90)(184%)   (313)   (156)   (157)(101%) 
Eliminate     (362)    (12)     (350)         (490)     10    (500) 
            Q3/2005 Q3/2004     Diff       9M/2005  9M/2004    Diff 
EBIT         28,941  18,130  10,811   60%  74,333    48,227  26,106   54% 
Oil1/        1,415     976     439   45%   3,919     3,214     705   22% 
Gas2/       10,935   9,176   1,759   19%  29,720    24,698   5,022   20% 
PTT E&P     12,262   7,586   4,676   62%  29,167    20,088   9,079   45% 
Refining 3/  4,704     242   4,462 1,844% 11,936       242  11,694 4,832% 
Petro.4/        34       0      34   100%    117         0     117   100% 
HO&Others5/   (143)    (50)    (93) (186%)  (325)     (158)   (167) (106%) 
Eliminate     (266)    200    (466)         (201)      143    (344) 
Net Income  24,022  15,810   8,212    52% 68,373    42,167  26,206    62% 
 
Note :   1/ Including Oil Marketing Segment, Oil Trading Segment,PTT International Trading Pte., Ltd. 
(PTTT), PTT (Cambodia) Co., Ltd.(PTTCL), Retail Business Alliance Co., Ltd.(RBA), Subic Bay Energy 
Co., Ltd. (SBECL), Subic Bay Fuels Co., Inc.(SBFCI), Subic Bay Distribution, Inc.(SBDI) and PTT 



Philippines Inc.(PTTPI).  However, PTTPI has not been included in PTT's consolidated financial 
statements starting from Q2/2004. SBFCI and SBDI have not been included in PTT's consolidated 
financial statements starting from Q1/2005 because PTT had sold all its share of 
100% in SBFCI and SBDI to SBECL. 
         2/ Proportionately consolidating Trans Thai-Malaysia (Thailand)Co., Ltd. and Trans Thai-
Malaysia (Malaysia) Co., Ltd., while District Cooling System and Power Plant Co., Ltd. (DCAP) has 
been proportionately consolidated and PTT Natural Gas Distribution Co., Ltd. (PTT NGD) has been 
consolidated in PTT's consolidated financial statements starting from Q2/2004.  Moreover, PTT LNG 
Co., Ltd.(PTT LNG) has been consolidated starting from Q4/2004. 
        3/ Rayong Refinery Public Co., Ltd. (RRC) has been consolidated in PTT's consolidated financial 
statements starting from December 2004. 
        4/ Consolidating Bangkok Polyethylene Public Co., Ltd. (BPE) and 
PTT Polyethylene Co., Ltd. (PTTPE) starting from Q4/2004. 
        5/ Consolidating Energy Complex Co., Ltd. (EnCo) starting from 
Q4/2004 
 
Oil Business Unit 
      Sales revenue in Q3/2005 increased by Baht 106,923 million or 82% due primarily to the increase 
in sales volume by 3,206 million liters or 29% from 10,907 million liters or equivalent to 745,700 
barrels per day in Q3/2004 to 14,113 million liters or equivalent to 964,891 barrels per day in 
Q3/2005.  This was resulted from the increase in both domestic sales and trading segment, mainly 
from crude oil, gasoline, high speed diesel, fuel for aviation and heavy fuel oil, especially when PTT 
increased its share holding in RRC from 36% to 100% therefore PTT has become the sole crude 
supplier for and the only offtaker of refined products from RRC.  This is with the  addition of the 
higher average sales prices comparing to the same period of last year. 
      EBITDA in Q3/2005 increased from the same period of last year by Baht 469 million or 32% as a 
result of the increase in sales volume as mentioned, but at the same time there was a reduction in 
gross margin per unit caused by a decrease in marketing margin for the domestic sales which was a 
consequence from the fact that, in Q3/2004, the government has capped the marketing margin and 
retail prices of gasoline products and diesel but in Q3/2005 such marketing margin and retail prices 
were floated according to the market mechanism, and because the competition was very high and the 
world oil prices rose continuously, the marketing margin has reduced.  The gross margin per unit for 
trading segment meanwhile remained at the same level compared to the same period of 
last year.  Moreover, in this quarter, the selling and administrative expenses increased by Baht 63 
million or 3%. 
      EBIT in Q3/2005 increased by Baht 439 million or 45% due to the increase in EBITDA and there 
was only a slight increase in depreciation and amortization. 
      For the 9M/2005 performance, sales revenue increased by Baht 255,781 million or 74% due to 
the increase in sales volume by 9,386 million liters or 29% from 32,105 million liters or equivalent to 
739,702 barrels per day in 9M/2004 to 41,491 million liters or equivalent to 955,956 barrels per day 
in 9M/2005, which resulted from the increase in both domestic sales and trading segment, mainly 
from crude oil, gasoline, high speed diesel, fuel for aviation, heavy fuel oil, and petrochemical 
products, together with the fact that PTT has increased its share holding in RRC from 36% to 100%.  
This is with the additional of the higher average sales prices comparing to the same period of last 
year. 
      EBITDA in 9M/2005 increased by Baht 752 million or 16% due primarily to the increase in sales 
volume, even though the marketing margin and gross margin per unit for both domestic sales and 
trading segment have slightly decreased. 
      EBIT in 9M/2005 increased by Baht 705 million or 22% due to the increase in EBITDA as 
mentioned above and there was only a slight increase in depreciation and amortization. 
 
Gas Business Unit 
      Sales revenue in Q3/2005 increased from Q3/2004 by Baht 9,947 million or 21% due to the 
following reasons : 
      - The average natural gas sales volume (included natural gasoline derived from Dew Point 
Control Units) increased by 211 million cubic feet per day (mmcfd) or 7% from 2,850 mmcfd in 
Q3/2004 to 3,061 mmcfd in Q3 /2005 (calculated at heat value 1,000 BTU per cubic feet) which 



resulted from the increase in gas demand from all customers group, especially EGAT Public Co., Ltd. 
and gas separation plants, resulting from the start of commercial operation of gas separation plant 
unit 5 (GSP5) since January 2005. 
      - The gas separation plants' products sales volume, consisting of liquefied petroleum gas (LPG), 
ethane, propane and natural gasoline (NGL), increased from 671,498 tons in Q3/2004 to 925,461 
tons in Q3/2005 or 38% (excluding sales of LPG purchased from petrochemical producers in an 
amount of approximately 54,538 tons in Q3/2004 and 46,123 tons in Q3/2005 for resale).  The 
increase in sales volume was a result from the rise in production capacity as the GSP5 has begun 
commercial operation as mentioned above, with the utilization rate in Q3/2005 of 73%.  The 
details of all products sales from gas separation plants are as follows : 
 
Unit : ton        Q3/2005      Q3/2005       9M/2005       9M/2004 
LPG               507,678      379,211      1,442,985     1,150,561 
Ethane            230,685      139,198        591,504       407,533 
Propane            61,828       49,736        161,132       156,707 
NGL               125,270      103,353        347,487       310,893 
Total             925,461      671,498      2,543,108     2,025,694 
 
      The average LPG price (Contract Price - CP) in this quarter increased by US$ 63 per ton from US$ 
350 per ton in Q3/2004 to US$ 413 per ton in Q3/2005 (the government had capped the ex-refinery 
LPG price for domestic sales at US$ 315 per ton, derived from the CP of US$ 331 per ton, effective 
from February 10, 2003 onward) while the average ethylene price (South-East Asia Spot) decreased 
from US$ 1,073 per ton to US$ 913 per ton and average propylene price decreased from US$ 945 per 
ton to US$ 925 per ton.  The price of HDPE  also decreased from US$ 1,043 per ton to US$ 1,016 per 
ton while the price of PP increased from US$ 1,048 per ton to US$ 1,081 per ton. 
      EBITDA increased by Baht 2,063 million or 20% due to the increase in sales volume of natural 
gas and gas separation plants, meanwhile some of the gas separation plants' products prices have 
decreased except for the prices for LPG and PP. 
      EBIT increased by Baht 1,759 million or 19% due to the increased in EBITDA as mentioned 
above. However, the depreciation and amortization increased because in January 2005 GSP5 has 
been booked as asset and depreciation for such plant was taken into account. 
     Sales revenue in 9M/2005 increased from the same period of last year by Baht 26,272 million or 
20% due to the followings : 
     - The increase in average natural gas sales volume (included natural gasoline derived from Dew 
Point Control Unit) by 271 mmcfd or 10% from 2,744 mmcfd to 3,015 mmcfd (calculated at heat 
value 1,000 BTU per cubic feet). 
     - The increase in gas separation plants' products sales volume from 2,025,694 tons in 9M/2004 to 
2,543,108 tons in 9M/2005 (details as shown in above table), together with the higher prices of all 
gas products. EBITDA in 9M/2005 increased by Baht 5,720 million or 21% due to the increase in sales 
revenue as mentioned above. 
      EBIT in 9M/2005 increased by Baht 5,022 million or 20% due to the increase in EBITDA, while 
there was an increase in depreciation and amortization, mainly from GSP5. 
 
PTT Exploration and Production Public Co., Ltd. (PTTEP) 
     In Q3/2005, sales revenue of PTTEP, PTT's subsidiary, increased by Baht 6,295 million or 57% 
due to the higher sales volume which increased from 135,456 barrel of oil equivalent (BOE) per day 
in Q3/2004 to 160,678 BOE per day in Q3/2005, in addition to the higher average sales prices of 
US$ 31.47 per BOE in Q3/2005 from US$ 23.83 BOE in Q3/2004.  The increase in sales volume was 
mainly resulted from the sales volume of crude oil from the S1, B8/32, and Nang Nuan project, and 
the higher sales volume of natural gas and condensate from the Bongkot, Yetagun and Pailin project. 
     EBITDA in Q3/2005 increased by Baht 5,196 million or 55% due to the increase in sales prices 
and volume as mentioned above. 
     EBIT in Q3/2005 increased by Baht 4,676 million or 62%, while the depreciation and amortization 
increased by Baht 519 million, mainly due to the amortization of the excess of the cost of acquiring 
Orange Energy Limited and B8/32 Partners Limited, together with the increase in depreciation in 
Bongkot, Pailin, UNOCAL III and Nang Nuan project, according to the increase in production volume 
and completed oil and gas properties. 



     For 9M/2005, sales revenue increased by Baht 11,390 million or 37% due to the higher sales 
volume which increased from 132,592 BOE per day in 9M/2004 to 147,532 BOE per day in 9M/2005, 
in addition with the higher average sales prices of US$ 28.50 per BOE in 9M/2005, increasing from 
US$ 22.84 BOE in 9M/2004. The increase in sales volume was mainly resulted from the higher sales 
volume of gas and condensate from the Yetagun, Pailin and Bongkot project. 
     EBITDA in 9M/2005 increased by Baht 9,534 million or 37% due to the increase in sales revenue, 
however, PTTEP and its subsidiaries realized the net loss from selling of investment in associated 
companies resulted from PTTEP Offshore Investment Co., Ltd. realized net loss from divestment of 
Medco Energi through New Links Energy Resources of Baht 578 million. 
     EBIT in 9M/2005 increased by Baht 9,079 million or 45% due to the increase in EBITDA as 
mentioned above even there was an increase in depreciation and amortization of Baht 455 million 
mainly result from the amortization of the excess of the cost of acquiring Orange Energy Limited and 
B8/32 Partners Limited, together with the increase in depreciation from Bongkot, Nang Nuan, 
Yetagun and Pailin project, according to the increase in production volume and completed oil and gas 
properties. 
 
Rayong Refinery Public Co., Ltd. (RRC) 
     In Q3/2005, sales revenue of RRC, a PTT's subsidiary, was Baht 42,802 million, EBITDA was Baht 
5,159 million and EBIT was Baht 4,704 million, with the utilization rate of approximately 103%, and 
the average gross refining margin (GRM) of PTT's refining affiliates with complex type was at a level 
of US$ 9.5 per barrel. 
     In 9M/2005, sales revenue of RRC was Baht 108,729 million, EBITDA was 12,833 million and EBIT 
was Baht 11,936 million, with the utilization rate of approximately 100%, and the average GRM of 
PTT's refining affiliates with complex type was at a level of US$ 8.5 per barrel. 
 
Net Income : Net income in Q3/2005 increased from Q3/2004 by Baht 8,212 million or 52% while 
9M/2005 increased from 9M/2004 by Baht 26,206 million or 62% 
     In Q3/2005, the net profit was Baht 24,022 million or Baht 8.59 per share, increased from 
Q3/2004 by Baht 8,212 million or 52% and the net profit for 9M/2005 was Baht 68,373 or Baht 24.44 
per share, increased from 9M/2004 by Baht 26,206 million or 62%.  This was due primarily to higher 
selling prices and sales volume for both gas and oil products as mentioned above and with the 
addition of the followings; 
     : In Q3/2005, the interest expenses decreased by Baht 14 million and increased by Baht 519 
million for 9M/2005, compared to the same periods of last year, which was because of the issuance 
of unsecured and un-subordinated debenture as follows; 
       - May 2004, in the amount of Baht 19,000 million 
       - July 2004, in the amount of US$ 400 million 
       - June 2005, in the amount of Baht 4,040 million (PTT has done 
         a cross currency swap into US$ in the amount of US$ 100 million) 
       - August 2005, in the amount of US$ 350 million and Baht 4,118 
         million (PTT has done a cross currency swap into US$ in the 
         amount of US$ 100 million) 
      : Income taxes for Q3/2005 increased by Baht 3,126 million or 63% and by Baht 4,680 million or 
34% for 9M/2005, comparing to the same periods of last year, due to an increase in profit. 
      : The share of net income from investment under equity method increased by Baht 1,032 million 
in Q3/2005 and increased by Baht 1,743 million in 9M/2005, as a result from the followings; 
      - The operating performance of the affiliates in refinery remained in good condition from higher 
GRM, comparing to the same period of last 
 year. 
      - The performance of the affiliates in petrochemicals improved slightly in Q3/2005, comparing to 
the same period of last year, due to the increase in sales volume in part of the capacity expansion, 
while the product to feed margin has decreased. 
      - The performance of the affiliates in petrochemicals for 9M/2005 declined slightly, comparing to 
the same period of last year.  The performance from the olefins side improved due to the increase in 
both the sale volume and products prices, even though in Q2/2005 there were shut downs for 
maintenance of National Petrochemical Public Co., Ltd. (NPC)'s olefins production unit and propylene 
production unit (Oleflex) for 36 days and 42 days, respectively, together with a shut down of HDPE 



plant for a preventive maintenance for 33 days.  However, the performance on the aromatics side for 
9M/2005 declined due to the decrease in product to feed margin, even though both the sales volume 
and prices increased. 
      - In Q2/2004 PTT has reversed the allowance for share of net loss over investments in the 
Aromatics (Thailand) Public Co., Ltd. (ATC) in an amount of Baht 2,160.44 million to the revenue in 
the statements of income since the Shareholders Support Agreement with the former lenders was 
terminated and was replaced by the Shareholder Loan Agreement signed by PTT and ATC on June 
18, 2004. 
 
Details of net income from investment under equity method are as follows; 
 
Unit : Million Baht 
              Q3/2005    Q3/2004    Chg      9M/2005      9M/2004      Chg 
Refining      4,646     3,849  +797 +21%   10,483      9,262   +1,221 +13% 
Petrochemical 1,881     1,680  +201 +12%    6,269      6,296   -27   -0.4% 
Oil            9          4    +5   +125%    29        (455)   +484   +106 
Gas           106         0   +106  +100%    79         50      +29   +58% 
Others        107       184   -77   -42%    164        128      +36   +28% 
Total        6,749      5,717 +1,032+18%   17,024    15,281   +1,743  +11% 
 
        : In Q1/2005, there was gain from extraordinary items, which was the gain from restructuring 
of RRC in the amount of Baht 7,738 million,resulting in a higher net income for 9M/2005. 
 
2.      The Analysis of PTT and its' subsidiaries' financial Status at   the end of Q3/2005 compared 
with the end of the year 2004 
 
    Financial status of PTT and its subsidiaries at the end of Q3/2005 compared with the end of the 
year 2004. 
 
Assets 
    In Q3/2005, total assets was Baht 556,032 million, increased from the end of the year 2004 by 
Baht 68,806 million or 14%, despite that the current assets decreased by Baht 5,407 million, mainly 
due to the decrease in current investments of Baht 51,634 million, while the accounts receivable 
increased by Baht 35,556 million mainly because of the increase in trade accounts and notes 
receivable - others, net and trade accounts and notes receivable - related parties, net.  The inventory 
also increased by Baht 14,066 million.  The non current assets increased by Baht 63,399 million 
mainly from the increase in property, plant and equipment – net of Baht 54,644 million. 
 
Liabilities 
    Total liabilities was Baht 318,580 million, increased from the end of the year 2004 by Baht 16,269 
million or 5%, despite that the current liabilities decreased by Baht 9,525 million or 7% due mainly to 
the decrease in current portion of long term loan of Baht 50,073 million from the repayment of RRC's 
debt as part of the debt restructuring. The accounts payable at the same time increased by Baht 
40,157 million, accrued expenses increased by Baht 5,964 million, income tax payable increased by 
Baht 2,441 million.  The non current liabilities increased by Baht 25,794 million from the increase in 
long term loans, together with the increase in deferred tax liabilities of Baht 2,444 million. 
 
The maturity of long-term loans and bonds as of September 30, 2005 are as follows : 
 
                                               Unit : Million Baht 
Maturity 
(from Sep 30,2005)  PTT   PTTEP  PTTNGD  TTM(T)  TTM(M)  BPE  DCAP  Total 
Within 1 year 
(Sep 30, 2006) 10,354.47   -     50.14     -       -  167.58   - 10,572.19 
Between 1 to 
2 years       14,437.56 16,165.54 32.00    -       -   740.73  - 31,375.83 
Between 2 to 



5 years    26,805.33   -     8.00    618.62  70.12 799.23 178.50 28,479.80 
Beyond 
5 years    92,562.14 2,500.45  -   8,466.14  564.96  -  257.25  104,350.94 
Total 144159.50 18665.99  90.14  9084.76  635.08  1707.54 435.75 174778.76 
 
      The long-term debt outstanding (including long-term loans and bonds due within 1 year and later 
than 1 year) as of September 30, 2005 consisted of local and foreign debt, details of which are as 
follows : 
 
                                                  Unit : Million Baht 
Long-term 
debt 
outstanding    PTT    PTTEP    PTTNGD   TTM(T)  TTM(M)  BPE  DCAP   Total 
Local Debt 102,330    -     90.14      -      -   369.18 435.75 103,225.07 
Foreign 
Debt     41,829.50 18,665.99 -  9,084.76  635.08  1,338.36 -  71,553.69 
Total 144159.5 18665.99 90.14 9,084.76 635.08 1707.54 435.75 174,778.76 
Ratio of 
long-term 
foreign debt 
to total 
long-term debt 
 (%)       29.02    100.00       -    100.00    100.00    78.38 -    40.94 
 
      PTT's debt and bonds in the amount of Baht 60,628 million was guaranteed by the Ministry of 
Finance. 
 
Shareholders' Equity 
     Total shareholders' equity was Baht 237,452 million, increased from the end of the year 2004 by 
Baht 52,537 million or 28%, due mainly to the net income of Baht 68,373 million, while PTT had 
dividend payment to the shareholders of Baht 18,881 million. 
 
Liquidity 
     During the first 9 month period of 2005, net decrease in cash and cash equivalents of PTT and its 
subsidiaries was Baht 1,664 million, while cash and cash equivalents at the beginning of the period 
was Baht 51,237 million, which resulted that cash and cash equivalents at the end of the period was 
Baht 49,573 million, details of activities are as follows : 
                                             Amount (Million Baht) 
Net cash provided by operating activities            58,652 
Net cash used in investing activities               (6,934) 
Net cash used in financing activities              (52,832) 
Effects of exchange rates on cash and cash 
equivalents                                          (450) 
Currency translation differences                     (100) 
Net decrease in cash and cash equivalents          (1,664) 
Cash and cash equivalents at beginning of period    51,237 
Cash and cash equivalents at end of period          49,573 
 
      Net cash flow from operating activities of Baht 58,652 million was derived from net income of 
Baht 68,373 million and adjusted with non-cash items of Baht 15,044 million, mainly derived from 
depreciation, depletion and amortization, income of minority interests, loss from foreign exchange 
and deducted with the share of net income from investments under the equity method in an amount 
of Baht 17,024 million, while the working capital decreased by Baht 7,741 million which mainly 
caused by the increase in accounts receivable, inventories and non current assets, even though the 
accounts payable,  accrued expenses and income tax payable increased. 
      Net cash used in investing activities was Baht 6,934 million, mostly due to the decrease in current 
investments of Baht 51,627 million, cash received from disposal of long-term investments of Baht 



8,910 million, while there was activity in the investment in property, plant and equipment of Baht 
66,046 million, short-term loans to related parties of Baht 3,213 million and the investment in 
subsidiaries and associates of Baht 3,900 million. 
      Net cash used in financing activities was Baht 52,832 million, resulted from the repayment of 
long-term loans in an amount of Baht 45,177 million, notes payable in an amount of Baht 8,211 
million, bonds redemption in an amount of Baht 2,600 million, short term loans in an amount of Baht 
12,471 million and dividend payment in an amount of Baht 22,301 million while there was a cash 
received from long term loans in an amount of Baht 27,177 million. 
     Financial ratios and earnings per share of PTT and its subsidiaries for Q3/2005 and 9M/2005, 
calculated according to the Office of the Securities and Exchange Commission (SEC)'s formulae are as 
follows : 
 
                                  Consolidated         Consolidated 
Financial ratios and     Unit   Q3/2005    Q3/2004   9M/2005    9M/2004 
earnings per share 
Liquidity Ratios 
Current Ratio           Time     1.55       1.83      1.55       1.83 
Quick Ratio             Time     1.10       1.56      1.10       1.56 
Profitability Ratios 
Gross Profit Margin      %      12.63      12.36     12.83      12.54 
Net Profit Margin        %       8.69       8.70      9.65       8.74 
Financial Ratios 
Total Debt to Equity 
Ratio                  Time      1.34       1.64      1.34       1.64 
Interest Coverage 
Ratio                  Time     16.12       9.58     12.73       8.73 
Earning per share(EPS) 
EPS                  Baht/Sh.    8.59       5.65     24.44      15.07 
 
3.      Economic outlook in Q4/2005 
     It is forecasted that Thai economy in the forth quarter of this year has tendency to continue to 
expand at the rate of 4.5 - 5.5%, higher than the third quarter of this year of 4.0 - 5.0%, predicted 
by many institutions.  This is to be derived from the government measure on maintaining the stability 
and supporting the economic growth in the second half of the year, together with the fact that the 
fourth quarter is the period of year where both export and tourism expand at their peaks. Moreover, 
the private spending will increase resulting from various festivals such as Loy Kratong, Christmas and 
new year.  However, the high level of oil price, bird flu epidemic, and southern unrest are still 
considered risk factors, especially the pressure from oil price on the inflation, of which the average for 
the year 2005 is expected to be close to the economic growth of approximately 4.5%. 
     The consequence from the rise in oil price and the measure on energy saving have caused the 
petroleum consumption to reduce, however in the fourth quarter, the petroleum demand from 
transportation and tourism transportation will continue to expand, as well as the growing in gas 
demand, which will be resulted from the support of NGV for transportation and the usage for 
electricity production instead of fuel oil. The demand for petrochemical products will continue to grow 
in relation to the economy. 
     The prices of crude and refined oil products are expected to remain at a high level, as a result 
from the seasonal demand and tight supply from refineries.  Meanwhile , the trend for petrochemical 
products prices is also expected to remain high but at a level which is a slight decrease from the third 
quarter as most markets are closed for long holidays in December. 
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