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1Q21: Solid bottom line at 77.4% YoY growth 

Net profit was at THB 1,803mn, driven by strong 

operating profit from all three core businesses and 

FX gains. 

Revenue  

1Q21 sales were stable YoY to THB 31,125mn.  This was 

mainly driven by improved frozen and chilled seafood 

sales (+10.3% YoY) and strong PetCare and value-

added business  sales (+20.8% YoY). The Ambient 

business experienced a 13.1% YoY drop in sales in 

1Q21. Compared to 1Q19 pre-COVID level, all three core 

businesses still grew well in 1Q21 at 6.0% growth.  

Gross profit 

Thanks to the recovery of frozen and chilled seafood and 

an increased demand in the PetCare and value-added 

business, we delivered a consistent, high gross margin at 

17.7%, up 150bps YoY. Gross profit was at THB 5,507mn 

in 1Q21, up 9.3% from 1Q20 and 25.7% from 1Q19 pre-

COVID level. 

Operating profit  

1Q21 operating profit was at THB 1,871mn, up 22.4% 

YoY, mostly thanks to strong gross profit. 1Q21 SG&A-

to-sales ratio was at 11.7% vs 11.3% in 1Q20. Such 

increase mostly resulted from higher logistic costs. 

Despite that, SG&A expenses increased only 3.6% YoY, 

thanks to effective cost management. 

Net profit 

TU reported robust 1Q21 net profit growth of 77.4% YoY, 
at THB 1,803mn. This was thanks to strong core 

businesses in Frozen and chilled seafood as well as 

PetCare and value-added, margin expansion, FX gains,  

and lower finance costs.  

Adjusted net profit marked at THB 2,030mn, up 99.8% 

YoY. The one-off items were Red Lobster’s lease 

accounting adjustment and a change in fair value 

adjustment from the Russian (TUMD) business (detailed 

in page 3). 

Cash flow and ND/E 

1Q21 free cash flow (FCF) had a temporary impact from 

high inventory of finished goods and goods in transit on 

delayed shipments and container shortages. However, 

with a strong operating profit, TU’s end-1Q21 net D/E 

ratio was at 0.93x. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Stock Information  

(Bloomberg/ Reuters) 

(TU TB/ TU.BK) 

Share price (07/05/2021) THB 15.20 

Historical closing price: 

52-week high   THB 16.00 

52-week low   THB 11.90                   

No. of shares:    4,771.8m 

Par value:   THB 0.25 

Market Cap.    THB 72.5bn 

Avg. value trade/day (YTD) THB 342.7mn 

Major shareholders  

(9/3/2021)  

Chansiri Family   19.26% 

Thai NVDR Co., LTD.                    15.06% 

Mitsubishi Corporation    7.29% 

Niruttinanon Family    6.92% 

Social Security Office    4.55% 

Business Overview 

Thai Union Group PCL (TU) is one of the world’s 

largest seafood player. TU owns leading brands 

portfolio in key markets and global sourcing, 

production and distributing networks. TU’s key 

products are canned tuna and frozen shrimp. TU 

also produces for external customers through its 

private label business. On the sustainability front, 

TU has shown strong commitments and is 

confident in its positive long term contribution to 

socio-economic development, conservation of 

natural resources and practice of ethical business 

conduct.  

Key financial figures 

 

Unit: THB mn 1Q21 1Q20 4Q20

Sales 31,125     31,103     33,464     

Gross profit 5,507       5,040       6,023       

EBITDA 3,426       2,634       3,092       

Net profit 1,803       1,016       1,457       

EPS (THB) 0.37         0.20         0.29         

GPM (%) 17.7% 16.2% 18.0%

NPM (%) 5.8% 3.3% 4.4%

ND/E (x) 0.93         1.05         0.94         

ROCE (%) 10.4% 6.4% 9.2%

ND/EBITDA (x) 3.87         5.51         4.02         
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Financial Statements Analysis:  

 

Sales 

1Q21 sales were at THB 31,125mn, up 0.1% YoY. The 

sales performance was driven by the frozen and chilled 

seafood business (+10.3% YoY) as well as the PetCare 

and value-added business (+20.8% YoY). The frozen 

and chilled seafood business recovered from food 

services and export. The PetCare and value-added 

business delivered strong sales growth from new and 

existing products. The ambient business normalized after 

record high sales in 1Q20, with sales drop of 13.1% YoY, 

but still grew from 1Q19 pre-COVID level. 

During 1Q21, the Thai Baht moved against key trading 

currencies as follows; USD (-3.3% YoY), EUR (+5.8% 

YoY) and GBP (+4.1% YoY), which partly supported 

sales growth.  

Excluding FX impact, TU sales would have declined by 

0.2% YoY in 1Q21. 

1Q21 sales volumes declined slightly at 0.6% YoY, due 

to lower selling volumes in the ambient business.  

Gross profit 

During 1Q21, TU continued to deliver a consistent high 

gross profit margin of 17.7%, up from 16.2% in 1Q20. The 

margin expansion was derived from the core business. 

The frozen and chilled business’ gross profit increased 

44.3% YoY, from a recovery of food service operations. 

The PetCare and value-added business’ gross profit 

improved 33.5% YoY, from a strong demand and new 

products launched. The ambient business’ gross profit 

declined 9.8% YoY, due to a normalization effect after an 

exceptionally high push in 1Q20 from COVID-19 pantry-

loading. 1Q21 gross profit remained at a healthy level of 

THB 5,507mn, up 9.3% YoY.   

 

Selling and administrative expenses 

1Q21 SG&A to sales ratio was at 11.7%, up from 11.3% 

in 1Q20. The increase resulted from higher logistic costs 

estimated at approx. THB 200-250mn during the quarter.  

Despite higher logistic costs, SG&A expense increased 

only 3.6% YoY, thanks to TU’s effective cost 

management by lower marketing and advertising, and 

other selling expenses.  

FX Gain/Loss 

Thanks to prudent FX exposure management, TU 

reported 1Q21 FX gains of THB 244mn, compared to 

THB 262mn FX loss in 1Q20.  

Share of income from investment in associates  

1Q21 share of loss was at THB 32mn (vs THB 18mn 

share of loss during 1Q20). The quarter’s loss 

contribution mainly resulted from Red Lobster’s lease 

accounting adjustment amounted THB 307mn (THB 

207mn for 2020 and THB 100mn for 1Q21 operations: 

detailed in page 3). Excluding that, the Red Lobster 

operations during the quarter turned a share profit of THB 

81mn (vs THB 111mn loss contribution in 1Q20), resulted 

from an improvement of Red Lobster operations and also 

external factors such as successful vaccination programs 

in the US and the issuance of stimulus checks.  

The Avanti business performed strongly at a higher share 

of profit YoY. 

Other income   

1Q21 other income was at THB 351mn, declining from 

THB 418mn in 1Q20.  The decrease was from an 

expense of THB 73mn as a one-off item from a change 

in fair value adjustment in the Russian (TUMD) business 

(detailed in page 3). Moreover, TU continued to record a 

consistent interest income from its investment in Red 

Lobster’s preferred units.   

Finance cost 

1Q21 finance cost decreased 8.7% YoY to  

THB 397mn, from THB 434mn in 1Q20. The decline was 

mostly explained by debt repayment and lower cost of 

debt. 

Income tax expense 

1Q21 income tax expense was THB 199mn, compared 

to a tax expense of THB 149mn in 1Q20.  The increased 

tax expense was in line with the improving operating 

profit of the company.   

Unit: THB mn 1Q21 1Q20 YoY 4Q20 QoQ

Sales      31,125      31,103 0.1%      33,464 -7.0%

COGS     (25,617)     (26,063) -1.7%     (27,441) -6.6%

GP        5,507        5,040 9.3%        6,023 -8.6%

SG&A       (3,637)       (3,511) 3.6%       (4,085) -11.0%

FX gain (loss)           244          (262) na.             38 543.0%

Other income           351           418 -16.1%           291 20.6%

Share of profits from 

investments in assoc. & JVs
           (32)            (18) 77.2%          (189) -83.3%

EBIT        2,434        1,668 46.0%        2,079 17.1%

Finance cost          (397)          (434) -8.7%          (415) -4.3%

EBT        2,037        1,233 65.2%        1,664 22.4%

Tax          (199)          (149) 33.6%          (127) 56.6%

Net income        1,803        1,016 77.4%        1,457 23.7%

EPS          0.37          0.20 88.2%          0.29 26.6%

FX: USD/THB        30.26        31.29 -3.3%        30.61 -1.2%

GPM 17.7% 16.2% 18.0%

%SG&A/Sales 11.7% 11.3% 12.2%

NPM 5.8% 3.3% 4.4%
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There was a tax credit of THB 53mn related to one-off 

items booked in 1Q21 (detail in page 3).  

Net profit 

1Q21 net profit on reported basis was at THB 1,803mn, 

up 77.4% YoY. The increase was thanks to strong core 

businesses, particularly frozen and chilled seafood and 

PetCare and valued-added, as well as margin expansion, 

and FX gain. 1Q21 net profit margin was 5.8%, up 

significantly from 3.3% in 1Q20.  

Adjusted net profit  

Excluding one-off items, adjusted net profit was  

THB 2,030mn in 1Q21, up 99.8% YoY. 1Q21 one-off 

items are as follows;  

 

Financial position analysis: 

As of March 31, 2021, Thai Union’s total assets were at 

THB 143,862mn, slightly decreased by 0.5% from THB 

144,575mn at end-2020, mainly due to lower cash at 

banks and cash equivalents.  

Total liabilities decreased to THB 86,734mn (2.4% down 

from THB 88,838mn at end-2020), mainly thanks to 

continued debt repayment from healthy EBITDA and 

CAPEX kept under control.  

During the quarter, current liabilities increased by 14.2% 

from end-2020, due to a larger amount of loans reaching 

to maturity. The non-current liabilities declined 18.6% 

from end-2020, given more long-term loans reached their 

maturity and moved to current liabilities. During 1Q21, the 

company repaid short-term loans of THB 5.9bn. 

Total equity (including THB 6bn of perpetual debentures)  

increased by 2.5% (+THB 1,391mn) from end-2020 to 

THB 57,128mn, thanks to strong net profit during the 

quarter.  

 

 

Cash Flow analysis:  

During 1Q21, net cash receipts from operating activities 

were at THB 633mn.  Positive cash flow was mostly 

driven by profitable operations (EBITDA: THB 3,426mn 

in 1Q21).  

Net cash payments for investing activities were at THB 

846mn, which was well on track with the Company’s plan 

to focus on CAPEX for efficiency enhancement and 

growth projects. 

Thai Union recorded net cash payment for financing 

activities of THB 2,057mn during 1Q21, which was 

largely attributed to regular debt repayment and interest 

paid on perpetual debentures. 

Net decrease in cash and cash equivalents, including 

exchange losses, was at THB 2,209mn resulting to 

outstanding cash and cash equivalents of THB 4,077mn 

as of the end of this quarter (including the impact from 

the use of Bank Overdraft). 

Financial ratio highlights:  

 

Remark: 

Current ratio = Total current assets / total current liability 

ROCE = 12-month rolling EBIT / Average capital employed  

                Capital Employed = total assets -  total  

                current liabilities (incl. current portion of  

                long-term debt) 

ROE = 12-month rolling net profit / average total   

             shareholders’ equity  

ROA = 12-month rolling EBIT / average total assets  

ND/E = Interest-bearing debt – cash & cash equivalents/  

              total shareholders’ equity  

Debt/EBITDA = Interest-bearing debt / EBITDA 

Interest coverage = EBIT / interest expense 

BV = Total shareholders’ equity / outstanding shares                

1Q21 profitablity ratios significantly increased compared 

to a year ago with ROCE at 10.4% (vs 6.4% in 1Q20); 

ROE at 15.5% (vs 8.2% in 1Q20); and ROA at 6.9% (vs 

4.4% in 1Q20). This resulted from the Company’s robust 

profit (EBIT +46% YoY, net profit +77% YoY) in 1Q21. 

1Q21 1Q20 4Q20

A/R Days 34         35         32         

Inventory Days 124       122       125       

Current ratio (x) 1.18      1.58      1.37      

ROCE (%) 10.4% 6.4% 9.2%

ROE (%) 15.5% 8.2% 14.1%

ROA (%) 6.9% 4.4% 6.3%

ND/E (x) 0.93      1.05      0.94      

ND/EBITDA (x) 3.87      5.51      4.02      

Interest Coverage (x) 8.63      6.06      7.46      

BV (Baht/share) 9.97      9.04      9.69      

Amount 
(THB mn) One-off items 

-207 Lease accounting adjustment from Red 
Lobster during 2020 (booked as an expense at 
share of loss) 

53 Tax credit related to Red Loster’s lease 
accounting adjustment during 2020 (booked as 
a tax credit in TU’s tax income) 

-73 Change in fair value adjustment from the 
Russian business (booked as an expense in 
other income) 
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Receivable days as of 1Q21 were at 34 days, which 

decreased from the previous year at 35 days, thanks to 

the Company remaining focused on cash conversion and 

collection.  

Inventory days during 1Q21 was up to 124 days, from 

122 days a year ago, due to higher inventory value 

(+9.7%) and higher goods in transit during the quarter. 

The Current ratio at end-1Q21 was at 1.18 times, 

declined from 1.37 times at end-2020, mainly from a 

larger amount of debt reaching maturity. 

Interest-bearing debt decreased by THB 1,157mn from 

end-2020 (down 2.0%), due to a regular debt repayment. 

As a result, net debt-to-equity was at 0.93 times, down 

from the end-2020 level of 0.94 times.  

The net-debt to EBITDA ratio continued reducing to 3.87 

times as end-1Q21, from 4.02 times end-2020, thanks to 

the strong EBITDA (+10.8%) and lower interest-bearing 

debt. 

The interest coverage ratio during 1Q21 was at 8.63 

times, up from 6.06 times in 1Q20, mostly thanks to 

strong EBITDA and lower finance cost (down 8.7% YoY).  

 

Interest-bearing debt profile by currency:

 
 

As of end-1Q21, interest-bearing debt was at  

THB 57,258mn, mainly denominated in the local 

currency. THB debt accounted for 80%, following by USD 

accounted for 16%, while EUR and JPY debts were at 

2% each of the total interest-bearing debt. 

Business overview by business unit:  

Total sales value  

 

 

Ambient seafood1:  
Normalized top line with continued healthy margin 

 1Q20 2Q20 3Q20 4Q20 1Q21 

Value 15,631 16,394 16,259 14,440 13,580 

Brand 60.2% 57.4% 57.8% 53.1% 59.3% 

PL 39.8% 42.6% 42.2% 46.9% 40.7% 

Volume 99,599 101,136 98,176 93,652 86,197 

Value (unit: THB mn), Volume (unit: ton) 
Remark: PL stands for Private Label business 

1Q21 ambient sales decreased 13.1% YoY, largely due 
to a decline in sales volume by 13.5% YoY, particularly in 
the US and Europe, as a result of last year’s pantry-
loading during the lockdown in March 2020 and a global 
container shortage. 

Despite lower sales, the gross profit margin remained 
high at 20.2% in 1Q21 vs. 19.4% in 1Q20, thanks to a 
lower raw material price and improving businesses in 
sardine & mackerel and salmon.  

The ambient business expanded on both sales and 
margin, compared to 1Q19 pre-COVID level.   

Frozen, chilled seafood and related2: 
Recovering topline and GPM 

 1Q20 2Q20 3Q20 4Q20 1Q21 

Value 10,944 11,554 13,370 13,738 12,076 

Brand 37.7% 34.4% 37.2% 38.1% 38.4% 

PL 62.3% 65.6% 62.8% 61.9% 61.6% 

Volume 61,179 61,284 71,224 69,236 63,081 

Value (unit: THB mn), Volume (unit: ton) 
 
1Q21 frozen and chilled seafood business sales 
recovered well at 10.3% YoY growth, supported by the 
sales volume growth of 3.1% YoY.  

Thanks to a substantial recovery in food service 
businesses, particularly in the US, as well as export 
products, the frozen business experienced a margin 
recovery.  

The gross profit margin improved for all segments, 
including shrimp and lobster, to 10.5% in 1Q21 vs. 8.1% 
in 1Q20. 

PetCare, value-added and others3: 
Solid growth and uptrend margin 

 1Q20 2Q20 3Q20 4Q20 1Q21 

Value 4,528  5,103  5,155  5,287  5,469 

Brand 7.8% 5.5% 6.4% 5.1% 4.8% 

PL 92.2% 94.5% 93.6% 94.9% 95.2% 

Volume 62,852 73,322 75,019 75,409 72,957 

Value (unit: THB mn), Volume (unit: ton) 

1Q21 PetCare and value-added sales increased 

noticeably by 20.8% YoY, on the back of increasing 

volume (+16.1% YoY), which is attributable to a focus on 

higher margin products, new products launched, and 

people spending more for their pets since the pandemic.  

THB
99%

EUR
1%

December 2020

THB
80%

USD
16%

EUR
2%

JPY
2%

March 2021

50% 43% 43%

35% 41% 39%

15% 16% 18%

1Q20 4Q20 1Q21

+0.1% YoY
-7.0% QoQ

Ambient seafood Frozen, chilled seafood & related

PetCare, value added & others

Unit: THB mn 

31,103 33,464 31,125 
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Gross margin strongly improved to 27.4% in 1Q21 vs 

24.7% in 1Q20, driven by increased demand in both 

domestic and export products.  

PetCare and valued-added sales and margin expanded 

largely compared to 1Q19 pre-COVID level, thanks to our 

focus on profitability and new products launched, driven 

by innovation. 

Remark: 

1 Ambient seafood business includes entire tuna, entire sardine & mackerel and 

ambient & pouch salmon businesses 

2 Frozen, chilled seafood and related business includes shrimp & related (shrimp, 
lobster, shrimp feed & value-added shrimp), frozen, chilled & smoked salmon and 
other seafood (frozen cephalopod, crab, scallop, shellfish and other fish) 
businesses 

3 PetCare, value added & others business includes PetCare, value-added 
businesses (Ready-to-Eat products, packaging, maguro & cephalopod sashimi, 
local products, bakery products and snack) 

Sales breakdown by brand vs. private label:  

 

1Q21 branded sales portion vs private label sales portion 

was unchanged at 42% and 58%, respectively. 1Q21 

branded sales decreased by 6.7% YoY, due to the 

normalization in the ambient business. 1Q21 private label 

sales increased 5.5% YoY, thanks to the frozen and 

chilled seafood business recovery.  

Business overview by region: 

 THB mn 2017 2018 2019 2020 1Q21 

 Total sales 134,937 133,285 126,275 132,402 31,125 

 USA 38.8% 37.7% 39.6% 41.9% 42.7% 

 Europe 30.8% 30.4% 27.9% 29.0% 26.9% 

 Japan 6.3% 5.7% 5.8% 5.3% 5.4% 

 Domestic 9.2% 10.5% 11.5% 10.0% 11.7% 

 Others 14.9% 15.7% 15.2% 13.8% 13.3% 
Remark: *Others represent Asia, Australia, Middle East, Canada, Africa, South 

America and others 

 

1Q21 sales contribution in the US and Thailand 

increased, while sales contribution in Europe decreased. 

Sales in North America rose 5.6% YoY, from private label 

products. Sales in Thailand domestic market increased 

4.8% YoY, from the PetCare business. European sales 

declined 10.9% YoY, from branded products.  

 

Key operating factors:  

Raw material prices 

Skipjack tuna   

(USD/ton) 

 

In April 2021, tuna price closed at USD 1,340/ton. In 

1Q21, average price was at USD 1,283/ton (-11.0% 

YoY, -3.8% QoQ). 

White shrimp 

(THB/kg. of 60 pieces/kg) 

 

In April 2021, shrimp price closed at THB 146/kg.   

In 1Q21, average price was at THB 149/kg (-0.2% YoY, -

0.9% QoQ). 

Salmon 

(NOK/kg) 

 

In April 2021, salmon price closed at NOK 62/kg.   

In 1Q21, average price was at NOK 54/kg (-22.7% YoY, 

+13.3% QoQ). 

58% 59% 59% 58%

58%

42% 41% 41% 42%

42%

2017 2018 2019 2020 1Q21

Brand

Private
label

31,125

134,937 133,285 126,275 132,402

Unit: THB mn 
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Exchange rates 

USD/THB  

 

In April 2021, USD/THB closed at THB 31.33.  

In 1Q21, average USD/THB was at THB 30.26 (-3.3% 

YoY, -1.2% QoQ). 

EUR/THB 

 

In April 2021, EUR/THB closed at THB 37.49.  

In 1Q21, average EUR/THB was at THB 36.47 (+5.8 

YoY, +0.0% QoQ). 

GBP/THB 

 

 

In April 2021, GBP/THB closed at THB 43.41.  

In 1Q21, average GBP/THB was at THB 41.72 (+4.1 

YoY, +3.2% QoQ). 

 

 

 

 

 

Key Developments 

COVID-19 Update 

Our global operations remain largely uninterrupted 

from COVID-19 

• Thanks to stringent measures and prompt action on 

COVID-19, all of our plants remain open and 

operational at near normal capacity and our 

employees at Samut Sakhon, who were affected by 

the recent outbreak in Thailand, have now returned 

to work. However, logistics continues to be a key 

challenge to our global supply chain. 
 

• Vaccinations are in advanced progress in 

Seychelles, the UK, and the US, and Thailand is 

ongoing under the local authorities’ program. The 

health and safety of our employees, customers, and 

supply chain continue to be our highest priorities.  
 

Innovation 

Our 2025 corporate strategy plays out as we expand 

into a new category of innovative products 

• Ingredients is a key driver as we continue our focus 

on new, value-enhancing businesses. Thai Union 

Ingredients (TUI) launched UniQDHA crude and 

refined tuna oil, a component in infant formula and 

supplements. The tuna oil refinery in Rostock, 

Germany, is now operating since April 2021 and 

plans to launch commercially this year. UniQBONE 

tuna calcium powder, introduced earlier this year, 

continues to supply to B2B channels.  
 

• As we expand our core to healthy products, we are 

launching Supplements. Thai Union Lifescience 

(TUL) was established to distribute supplements to 

end-consumers, expected to debut in 3Q21. 

Interpharma by Zeavita, a JV with Interpharma, plans 

to launch supplements and medical foods to 

hospitals starting in 2H21. Additionally, the 

partnership with ThaiBev (BevTech) is on progress to 

deliver functional beverage by the end of 2021. 
 

New Product Development 

• Thai Union introduced in April 2021 a new, MSC-

labeled canned tuna range with nutritional benefits, 

including Rich in Vitamin C, Rich in Omega-3, and 

Antioxidants, under Petit Navire, a leading canned 

tuna brand in France. The new product line, which 

supports our commitment to “Healthy Living, Healthy 

Oceans”, aims to expand Petit Navire’s market 

presence as a healthy, seafood brand. It is now 

available on both online channels and at leading 

supermarkets in France. 
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Sustainability 

Thai Union remains committed to full transparency 

in our supply chain 

• We recently partnered with The Nature Conservancy 

(TNC) in a pioneering commitment to 100% “on-the-

water” electronic monitoring of the global tuna supply 

chain by 2025, focused on monitoring activities on 

board fishing vessels. Separately, Thai Union joined 

Ocean Disclosure Project, an initiative launched by 

Sustainable Fisheries Partnership in 2015, which 

encourages seafood companies to disclose seafood 

sourcing and supply chain data. This reiterates our 

commitment as part of our global sustainability 

strategy, SeaChange®, to increased transparency 

throughout seafood industry.  
 

2021 Financial Target:  

Sales  3-5% YoY growth 

GPM ~ 17% 

SG&A to sales  ~ 11-12% 

Effective 
interest rate 

No material change from 
2020 

CAPEX ~ THB 6.0–6.5bn 

Dividend Policy At least 50% dividend 
payout ratio 

 

Thai Union has set its 2021 financial targets based on the 

current preliminary forecast which may subject to change 

if the key operating factors that affect the company’s 

operating performances variate from the company 

assumptions. 

 

Material risk factors 

For information on our material key risk factors, please 

refer to our 2020 Annual Report on Thai Union’s website. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

 

https://investor.thaiunion.com/misc/ar/20210315-tu-ar2020-en-04.pdf
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 1Q21 Statement of Income  

 

Statement of Financial Position 

 

*Including short term investment 

 

1Q21 1Q21

1Q20 4Q20

Change Change

Sales      31,125 100%      31,103 100%      33,464 100% 0.1% -7.0%

Cost of sales    (25,617) -82.3%    (26,063) -83.8%    (27,441) -82.0% -1.7% -6.6%

Gross profit        5,507 17.7%        5,040 16.2%        6,023 18.0% 9.3% -8.6%

SG&A expenses      (3,637) -11.7%      (3,511) -11.3%      (4,085) -12.2% 3.6% -11.0%

FX gain (loss)          244 0.8%         (262) -0.8%            38 0.1% na. 543.0%

Other income          351 1.1%          418 1.3%          291 0.9% -16.1% 20.6%

Share of profits from investments in assoc. & Jvs           (32) -0.1%           (18) -0.1%         (189) -0.6% 77.2% -83.3%

EBIT        2,434 7.8%        1,668 5.4%        2,079 6.2% 46.0% 17.1%

Finance cost         (397) -1.3%         (434) -1.4%         (415) -1.2% -8.7% -4.3%

EBT        2,037 6.5%        1,233 4.0%        1,664 5.0% 65.2% 22.4%

Tax         (199) -0.6%         (149) -0.5%         (127) -0.4% 33.6% 56.6%

Profit (Loss) from discontinued operarion             -   0.0%             (6) 0.0%           (13) 0.0% -100.0% -100.0%

Net income        1,839 5.9%        1,078 3.5%        1,525 4.6% 70.6% 20.6%

Net income (loss) attributable to:

Equity holders of the Company        1,803 5.8%        1,016 3.3%        1,457 4.4% 77.4% 23.7%

Non-controlling interests of the subs            36 0.1%            62 0.2%            67 0.2% -42.2% -46.8%

Earnings per share

Basic earnings per share         0.37         0.20         0.29 88.2% 26.6%

Exchange rate

THB/USD        30.26        31.29        30.61 -3.3% -1.2%

% 

to sales

Consolidated

4Q20(Unit: THB mn) 1Q21
% 

to sales
1Q20

% 

to sales

Cash and cash equivalents*           4,077 2.8%           6,286 4.3% -35.1%

Trade and other receivables - net         14,565 10.1%         13,320 9.2% 9.4%

Inventories - net         39,195 27.2%         38,546 26.7% 1.7%

Other current assets           1,426 1.0%           2,312 1.6% -38.3%

Total current assets         59,263 41.2%         60,465 41.8% -2.0%

Fixed assets         27,948 19.4%         28,098 19.4% -0.5%

Investments         22,954 16.0%         21,752 15.0% 5.5%

Goodwill and other intangible assets         29,776 20.7%         29,950 20.7% -0.6%

Other non-current assets           3,922 2.7%           4,310 3.0% -9.0%

Total Assets       143,862 100%       144,575 100% -0.5%

Bank overdrafts and short-term loans           7,603 5.3%         13,465 9.3% -43.5%

Trade and other payables         17,605 12.2%         19,068 13.2% -7.7%

Current portion of long-term loans         21,120 14.7%           8,088 5.6% 161.1%

Other current liabilities           3,924 2.7%           3,392 2.3% 15.7%

Total current liabilities         50,252 34.9%         44,013 30.4% 14.2%

Long-term loans         28,535 19.8%         36,862 25.5% -22.6%

Other non-current liabilities           7,947 5.5%           7,964 5.5% -0.2%

Total Liabilities         86,734 60.3%         88,838 61.4% -2.4%

Non-controlling interests of the subsidiaries           3,588 2.5%           3,551 2.5% 1.0%

Total Shareholders’ Equity         57,128 39.7%         55,737 38.6% 2.5%

Total liabilities and shareholders’ equity       143,862 100%       144,575 100% -0.5%

(Unit: THB mn) 1Q21
% to total 

assets
2020

% to total 

assets
Change
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Cash flow statement  

 

*Figures as reported in May 2021 

 

 

(Unit: THB mn) 1Q21 1Q20 Change

Profit before income tax                   2,037                   1,227                      810 

Adjustments for depreciation & amortisation expenses                      992                      966                        26 

Other adjustments                      411                      648                     (237)

Changes in operating assets and liabilities                 (2,722)                     (551)                 (2,171)

Cash flows receipts from operating activities                      718                   2,290                 (1,572)

Net cash receipts (payments) from operating activities                      633                   2,253                 (1,620)

Net cash payments for investing activities                     (846)                 (1,089)                      243 

Net cash receipts (payments) for financing activities                 (2,057)                 (3,609)                   1,552 

Net increase (decrease) in cash and cash equivalent                 (2,271)                 (2,445)                      174 

Cash and cash equivalents - opening balance                   6,019                   4,483                   1,536 

Exchange gain (loss) on cash and cash equivalents                           6                        44                       (37)

Cash and cash equivalents - closing balance                   3,755                   2,082                   1,673 

CAPEX                      842                   1,213                     (371)

Management Est. Free Cash Flows*                     (125)                   1,078                 (1,203)

Consolidated 


