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Disclaimer

The info mation contained in this p esentation is fo info mation p poses onl and does not constit te an offe• The information contained in this presentation is for information purposes only and does not constitute an offer 
or invitation to sell or the solicitation of an offer or invitation to purchase or subscribe for share in Siamgas and 
Petrochemicals Public Company Limited (“SGP” and shares in SGP, “shares”) in any jurisdiction or should it or any 
part of it form the basis of, or be relied upon in any connection with, any contract or commitment whatsoever.p , p y , y

• This presentation may include information which is forward-looking in nature. Forward-looking information involve 
known and unknown risks, uncertainties and other factors which may impact on the actual outcomes, including 
economic conditions in the markets in which SGP operates and general achievement of SGP business 
forecasts, which will cause the actual results, performance or achievements of SGP to differ, perhaps 
materially, from the results, performance or achievements expressed or implied in this presentation.

• This presentation has been prepared by the SGP. The information in this presentation has not been independently 
verified No presentation warranty express or implied is made as to and no reliance should be placed on theverified. No presentation, warranty, express or implied, is made as to, and no reliance should be placed on, the 
fairness, accuracy, completeness or correctness of the information and opinions in this presentation. None of the 
SGP or any of its agents or advisers, or any of their respective affiliates, advisers or representatives, shall have 
any liability (in negligence or otherwise) for any loss howsoever arising from any use of the presentation or its 
contents or otherwise arising in connection with this presentation.

• This presentation is made, furnished and distributed for information purposes only. No part of this presentation 
shall be relied upon directly or indirectly for any investment decision-making or for any other purposes.

• This presentation and all other information, materials or documents provided in connection therewith, shall 
not, either in whole or in part, be reproduced, redistributed or made available to any other person, save in strict 
compliance with all applicable laws.
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SGP’s Regional Presenceg

SINO SIAM GAS AND PETROCHEMICALS
200 000 Tons LPG Terminal

SIAM OCEAN GAS AND ENERGY LIMITED
- 100,000 Tons LPG Terminal

-200,000 Tons LPG Terminal 
-LPG Wholesale & Retail

- LPG Wholesales & Retail

SIAMGAS & PETROCHEMICALS PLC
UNIQUE GAS & PETROCHEMICALS PLC
- 2nd Largest LPG Trader in Thailandg
- Regional LPG Wholesale (Offshore Trading) by SGP

SUPER GAS
- 2,000 Tons LPG Terminal & Filling Plant
- LPG Wholesale & Retail

SINGGAS
- LPG Wholesales & Retail

FLOATING LPG TERMINAL
- 45 000 DWT
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LPG Business in Thailand 

SIAMGAS & PETROCHEMICALS PLC
UNIQUE GAS & PETROCHEMICALS PLC
- 2nd Largest LPG Trader in Thailand
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Thailand LPG Market Highlightsg g

• Thailand’s economy expanded in 2Q’12 due to continuous recovery of after 

2011 floods

• Competition in automotive segment was still intense

• Gasoline prices still on high level 

• Government’s policy in lifting prices of certain energy sources

– Price adjustment for cooking was still on hold

– Price lifting to support oil fund

– Lifted LPG price for automotive & industrial use to reflect the LPG world price 

and cost of local supply sources.

– LPG price for Petrochemical Feed Stock was also lifted in Jan’12
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Business Model - Thailand
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Thailand LPG Market Highlightsg g

Sales Volume (‘000 tons)
[All Sectors]

+10 3%

2,402 2,415 
2,723 

3,111 3,557 3,482 
3,885 

4,286 
( )

-2.1% +11.5%
+10.3%

YoY : TOTAL +8.5% / SGP +7.1%

QoQ : TOTAL +0.9% / SGP +2.3%

1 155 1 067 1 161 1 175 775 842 845

1,066 1,147 1,157 +8.8%-7.6% +1.2%

1,155 1,067 1,161 1,175 

291 305 312 
775 842 845 

2008 2009 2010 2011 2Q'11 1Q'12 2Q'12

SGP Group Total

‐ Thailand’s economy expanded on post‐flood recovery
‐ High‐level oil price pushed up LPG demand
‐ Thailand’s economy expanded on post‐flood recovery
‐ High‐level oil price pushed up LPG demandSGP

MKT SHARE
JUN’12

High level oil price pushed up LPG demand

‐ Total market size 4.29 million TPA (2011)
Cooking  2.66 million TPA (62%)

High level oil price pushed up LPG demand

‐ Total market size 4.29 million TPA (2011)
Cooking  2.66 million TPA (62%)

SGP 
GROUP
26.8%

JUN 12
Automotive 0.92 million TPA (21%)
Industrial 0.71 million TPA (17%)

‐ Average growth (’08‐’11)  8.8%

Automotive 0.92 million TPA (21%)
Industrial 0.71 million TPA (17%)

‐ Average growth (’08‐’11)  8.8%

OTHER
S

73.2%

9

Data Source : Department of Energy Business



Thailand LPG Market Highlightsg g

Sales Volume (‘000 tons)
[Cooking]

+9.1%

1,467 1,573 
1,696 

1,868 2,124 2,231 
2,435 

2,656 
( )

+5.1%
+9.1%

9.1%

YoY : TOTAL +16.1% / SGP +13.3%

QoQ : TOTAL  +4.3% / SGP +3.7%

657 658 739 788 455 510 534

647 721 752 z+12.3%+0.1% +6.7%

657 658 739 

192 210 218 
455 510 534 

2008 2009 2010 2011 2Q'11 1Q'12 2Q'12

SGP G T t lSGP Group Total

‐ Continuous and steady growth 
‐ Higher demand in commercial sector
‐ Continuous and steady growth 
‐ Higher demand in commercial sectorSGP

MKT SHARE
JUN’12

Higher demand in commercial sector
‐ Low price elasticity 
‐ Few substituted energy sources

Higher demand in commercial sector
‐ Low price elasticity 
‐ Few substituted energy sources

SGP 
GROUP
29.0%

OTHER
S

71.0%
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Data Source : Department of Energy Business



Thailand LPG Market Highlights

920 

g g

Sales Volume (‘000 tons)
[Automotive]

+35 3%

386 
346 374 

644 776 

666 680 

( )
-14.1% +2.1%

+35.3%
YoY : TOTAL +14.3% / SGP -10.0%

QoQ : TOTAL -4.7% / SGP -1.9%

389 
320 306 277 

155 206 194 

226 
271 258 z-4.4%

-17.8%
-9.5%

71 65 64 
155 

2008 2009 2010 2011 2Q'11 1Q'12 2Q'12

SGP Group TotalSGP Group Total

SGP 
GROUP

ENERGY UNIT RETAIL 
PRICE

CONS. 
KM/LT

COST 
THB/KM

NGV (Lifted THB 1.0/kg) THB/KG 10.50 10.69 0.98GROUP
24.0%

MKT SHARE
JUN’12

NGV (Lifted THB 1.0/kg) THB/KG           10.50         10.69           0.98 
LPG (Lifted THB 1.78/lt) THB/LT           13.08           7.41           1.77 
LPG WORLD PRICE (AUG'12) THB/LT           16.65           7.41           2.25 
E85 THB/LT           21.98           6.13           3.58 
GASOHOL 91 (E10) THB/LT           35.98           7.91           4.55 
GASOHOL 95 (E10) THB/LT 37 73

OTHER
S

76.0%
• Rising oil price – growing LPG consumption

GASOHOL 95 (E10) THB/LT           37.73           7.91           4.77 
UGR 91 THB/LT            43.05           8.76           4.91 
ULG 95 THB/LT           47.00           8.76           5.37 
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Data Source : Department of Energy Business

• LPG price raising is on progress to reflect LPG World Price
• Competition was still intense.
• SGP continued expansion of its own network.



Thailand LPG Market Highlightsg g

Sales Volume (‘000 tons)
[Industrial]

548
652 

599 
658 

585 

769 
709 

( )

-11.0%
+31.5%

-7.8%
YoY : TOTAL -23.7% / SGP +7.6%

QoQ : TOTAL -5.3% / SGP +1.8%548 
496 

193 155 147 

z

+30.4%-18.1% -5.5%

109 90 117 110 28 29 30 
165 126 117 

2008 2009 2010 2011 2Q'11 1Q'12 2Q'12

SGP Group TotalSGP Group Total

SGP 
GROUP

ENERGY UNIT PRICE 
(Exc.VAT)

HEATING 
VALUE 
(BTU)

PRICE/ 
Mil BTU

GROUP
20.7%

MKT SHARE
JUN’12

(BTU)
COAL THB/KG             2.70 23,003            117.38 
NG THB/Mil BTU         340.00 1,000,000       340.00 
LPG (Lifted by THB 11.43/kg) THB/KG           28.55 47,300            603.54 
FUELOIL THB/LT           23.00 39,600            580.81 
LPG WORLD PRICE (AUG'12) THB/KG 27 84 47 300 588 64

OTHER
S

79.3% • Monthly movement of LPG Industrial Price is linked with LPG World Price
• Advantages (i.e.cleanliness, lower R&M maintenance) are still  major

LPG WORLD PRICE (AUG'12) THB/KG           27.84 47,300          588.64 
DIESEL OIL THB/LT           29.99 36,700            817.17 

12

Data Source : Department of Energy Business

factors affecting growth in spite of price shifted  and continuous undergoing
oil to gas conversion.



Thailand LPG Sales Volume 2Q’12Q

Sales Volume (‘000 tons)

+5.5%

+5 4%
YoY : +6.5%

+5.4%

-9.7%
QoQ : +2.3%

+11 2%+11.2%
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Oversea Markets

SINO SIAM GAS AND PETROCHEMICALS
200 000 Tons LPG Terminal

SIAM OCEAN GAS AND ENERGY LIMITED
- 100,000 Tons LPG Terminal

-200,000 Tons LPG Terminal 
-LPG Wholesale & Retail

- LPG Wholesales & Retail

SIAMGAS & PETROCHEMICALS PLC
- Regional LPG Wholesale (Offshore Trading) by SGP

SUPER GAS
- 2,000 Tons LPG Terminal & Filling Plant
- LPG Wholesale & Retail

SINGGAS
- LPG Wholesales & Retail

FLOATING LPG TERMINAL
- 45 000 DWT
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- 45,000 DWT



Regional LPG Wholesale (Re-Export) Businessg ( p )

SINO SIAM GAS AND PETROCHEMICALS
-200,000 Tons LPG Terminal 

G &

SIAM OCEAN GAS AND ENERGY LIMITED
- 100,000 Tons LPG Terminal

-LPG Wholesale & Retail - LPG Wholesales & Retail

Wholesale in Pressurized Cargo
Hong Kong Macau Southeast AsiaHong Kong, Macau, Southeast Asia

Price: CP + X + Y

Refrigerated Cargo
From Middle East
Price : CP + XPrice : CP + X

16

FLOATING LPG TERMINAL
- 45,000 DWT



Wholesale Regional Hub – Project Worthinessg j

SGP's M&A Investment in China Terminals
Approx Cost 3 500 000 000 THB

S
ubs

C
hina

2 Bulk Breaking Terminals : Zhuhai & Shantou

Approx. Cost 3,500,000,000   THB
Total Storage Cap. 300,000              Tons
Cost/Storage Cap. 11,667                THB/Ton

COG

sidiaries:
a, Vietnam

COGEL's Historical Investment
Approx. Cost 146,000,000        USD
Fx 30                      THB/USD
Approx. Cost 4,380,000,000     THB

M
iddl

m

Total Storage Cap. 100,000              Tons
Cost/Storage Cap. 43,800                THB/Ton
Source: International Finance Corporation, World Bank Group

le E
ast TRADERS:

HONG KONGR
e-E

xp

HONG KONG
MACAU

MALAYSIAFloating Storage port VIETNAM
CAMBODIA

VLGC – Singapore Strait
Cap: ~45,000 DWT
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Room to grow in the growing global marketg g g g

World Propane & Butane Trade OutlookLPG consumption in the world (2010)
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Middle East Export O/L (2010-2015)
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Growing China marketg

27000 China

Historical LPG consumption in China (2006-2011)
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SGP to be “ON TOP”  

CHINA’s top LPG importers and exporters
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Historical CP Price 2002-2011 
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General Practice of Inventory Management
vs LPG World Price Movementvs. LPG World Price Movement

22

LPG Wholesale  =/=  Refinery : Manageable Inventory



Agendag

• Introduction to SGP & SGP’s Presence

• Thailand LPG Market Highlights• Thailand LPG Market Highlights

• Oversea LPG Market Highlightsg g

• Business Growth 2010 - 2012

• Financial Results

B i O tl k• Business Outlook 

• Q & AQ & A

23



LPG Business Growth : 2010 – 2012 (QoQ)(Q Q)

510,219
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24

Vietnam & Singapore China Re-Export Thailand Total



LPG Business Growth : 2010 - 2012

2 000 000
1,815,454 

1,600,000 

2,000,000 

To
ns

) 46%

Y Y 14 7%
1,243,376 

1,200,000 

Vo
lu

m
e 

(T YoY: 14.7%

QoQ: +9.2%

444,652 467,055 510,219 

800,000 

Sa
le

s 
V

-

400,000 

-
2010 2011 2Q'11 1Q'12 2Q'12

Vietnam & S'pore China Re-Export Thailand Total

2010 2011 2Q'11 1Q'12 2Q'12
Thailand 1,165,296   1,186,275     293,742      308,866      314,390  
Re‐Export 56,906        463,104         114,994      118,349      157,170  
China ‐ 121,705 25,513 30,142 25,509

25

China                121,705         25,513        30,142        25,509    
Vietnam & S'pore 21,173        44,369            10,403        9,697          13,149    
Total 1,243,376   1,815,454     444,652      467,055      510,219  



Inventory Management vs. CP Pricey g

26

Refinery =/= LPG Wholesale : Manageable Inventory
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Financial Highlights - Revenueg g

REVENUE

498 
38,594 

REVENUE
Million Baht

+70.4%

38,096653 20,163 19 445

22,653 
-3.6% +16.5%

QoQ +0 5% 54 MB

YoY +10.1%, +1,041 MB

22 000

38,096 , 19,445 

11 322 11 376

QoQ +0.5%, 54 MB

Core:

Core:
+70.4%

22,000 

9,836 

498 
10,334 11,322 11,376 Core:

+13.1%

2008 2009 2010 2011 2Q11 1Q12 2Q12

Gain on Business Acquisition Core Revenue

29



Revenue Portion

9 0%

1.4% 0.4%

9.0%

SGP & UGP Domestic

SGP Offshore

Oversea Subsidiaries
52.0%

37.3%

Oversea Subsidiaries

Logistics

Others

30



Financial Highlights - EBITDAg g

2,866 

EBITDA
Million Baht

+28.6%

653 
2,229 

2,391 +12.2%

28.6%
-16.6%

YoY -1,322 MB

Q Q 1 496 MB498 1,987 

1,104 

1 278
-0.7%

14 5%

QoQ -1,496 MB

2,213 
1,892 

498 
1,278 -14.5%

1,104 

(218)

2008 2009 2010 2011 2Q11 1Q12 2Q12

Core EBITDA Gain on Business Acquisition Total EBITDA

31

Core EBITDA Gain on Business Acquisition Total EBITDA



EBITDA by Individual Business

Norm. EBITDA (MB) / by Individual Business

y

111 31
0.96 0.67 9.07 

2,257.97 1,876.24 624.51 602.00 249.47 400.26 1,324.32 (52.62)
2,500 100%

Norm. EBITDA (MB) / by Individual Business

246.33 
103.95 116.94 

154.05 
400.19 

370.98 

100.54 98.36 

104 88

67.19 

111.31 
11.23 

5.13 

4.47 

2,000 

60%

80%

1,818.44 
1,674.11 441.52 402.54 

424 11

405.95 

644.17 
33.52 
104.88 

112.55 
11.19 1,500 

40%

60%

424.11 
405.72 417.00 

(426.40)
(22.45) (16.50)

(69.27)
(8 08)

500 

1,000 

0%

20%

(318.18) (496.65)

(8.08)

(96 71)

-
-40%

-20%

(96.71)

(500)-60%
2010 2011 Q1'11 Q2'11 Q3'11 Q4'11 Q1'12 Q2'12

32

SGP&UGP : Domestic SGP : Offshore Oversea Businesses Logistics Others TOTAL



Financial Highlights – NET PROFITg g

1,832 

NET PROFIT
Million Baht

653 
1,255 +14.6%

+46.0%

-45.7%

YoY -1,203 MB

QoQ 1 202 MB

498

1,095 
994 

748 747 

QoQ -1,202 MB

1,179 

496 

498 

498 

-6.0%

-57.9%

250 (454)

2008 2009 2010 2011 2Q11 1Q12 2Q12

Normalized NET PROFIT Gain on Business Acquisition Total NET PROFIT
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Financial Highlights – Balance Sheet & D/E

23 312

g g /

22,320 23,312 
21,810 

15,508
16,490 

15 017

ASSETS
LIABILITIES
SHAREHOLDERS' EQUITY
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2009 2010 2011 1Q'12 2Q'12

GEARING RATIO
As of March 31, 20121.60 

2.28 
1.86 

2.21 

1.46 
1 181 50

2.00 
2.50 

DEBT TO EQUITY RATIO INTEREST BEARING DEBT TO EQUITY RATIO

D/E Ratio :                                 2.21x

Interest Bearing Debt Ratio :     1.18x

0.99 

0.20 

0.83 
1.05 1.18 

-
0.50 
1.00 
1.50 
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Dividend Payment

Di id d P li

y

• Dividend Policy
– Not less than 40% of net profit after corporate income tax of the company’s 

financial statement and after deduction of statutory reserve.

• Historical Dividend Payments

0.50 

0.60 

Final,  0.25 

Final,  0.30 Final,  0.30 
Final,  0.30 0.30 

0.40 

vi
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nd
 (T
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I t i 0 15
Interim,  0.20 Interim,  0.20 

I t i 0 15 I t i 0 15

,

0.10 

0.20 

D
iv

Interim,  0.15 Interim,  0.15 Interim,  0.15 

-
2008 2009 2010 2011 2012
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SGP’s Strong Propositionsg p

C ti l

Fully Integrated

Continuously
Growing

LPG Demand
LPG Business
Huge Strategic
LPG Storage Terminals
300 000 tons

Customers’
Recognition & Trust
Top LPG Import & Export

G e a d

L di E O t

-300,000 tons
-Competitive Edge in 
regional LPG Wholesale Biz

Oversea Subsidiaries

Top LPG Import & Export
in China in 2011

-“Quality & Reliability”

Fi i l St thLeading Energy Operator
in East Asia  

Oversea Subsidiaries
-China
-Vietnam
-Singapore

Financial Strength
- “Established Credibility”

among local & international
financial institutions

Strong Logistics w/
Company Tanker Vessels
-Pressurized x 20+

financial institutions
- Diversified Sources of Fund

Strong Base & Long-Time Experiences

-VLGC x 1 (Floating Storage) 
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Business Outlook in 2012

• Full year of SOGEL commercial operation• Full year of SOGEL commercial operation

• Fully utilized the Bulk Breaking Terminals in China and Floating Terminal in oversea expansion

• Continuous rising oil price will result in positive domestic LPG demand  g p p

• Impact of Automotive & Industrial price increase

– Automotive : fully lifted price will be still about half cost/km of gasoline 

– Industrial : fully lifted LPG price for industrial is close to that of fuel oil, but cleaner and low maintenance costs

• Anticipated positive impact on SGP from Government’s policy in entering AEC 

– Higher revenue from LPG price deregulationHigher revenue from LPG price deregulation  

– Possibility in stepping up in higher tier of LPG trader

– SGP’s readiness & competitive advantages

• Lower corporate tax rate in 2012 helps improve net profit

• 4,500 MB Bonds issued in Feb’12 would help reduce financial costs

• Reaching LPG upper stream sources would help reduce significant supply cost• Reaching LPG upper stream sources would help reduce significant supply cost

• Continue keeping eyes closely on CP price forecast and all factors affecting CP price, e.g. economic 
situation, international political situation, climate change, etc. 
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2012 LPG Volume Outlook

Vol (Tons)

31%
2,374,000 2,500,000 

Sales Volume (Tons) 2010 2011 2012 O/L 6M12
Thailand 1,165,296   1,186,275   1,300,000   623,257     
SGP Offshore Trading 56,906        463,104      750,000      275,520     
China ‐               121,705      270,000      55,651       

46%

31%

1,815,454 2,000,000 

Vietnam & Singapore 21,173        44,369        54,000        22,846       
Total 1,243,376   1,815,454   2,374,000   977,273     

Growth 46% 31%

46%

1,243,376 
1,500,000 

Domestic Portion 65% 55% 64%

Oversea Portion 35% 45% 36%

977,273 
1,000,000 

500,000 

-
2010 2011 2012 O/L 6M12

Vietnam & Singapore China
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Questions are welcomedQuestions are welcomed !!
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