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DISCLAIMER

IMPORTANT: You must read the following before continuing. The following applies to this document, the oral presentation of the information in this document by TOA Paint (Thailand) Public Company Limited (the “Company”) or any person on behalf of the 
Company, and any question-and-answer session that follows the oral presentation (collectively, the “Information”).  In accessing the Information, you agree to be bound by the following terms and conditions, you represent that you are outside the United 
States, and if applicable, you consent to delivery of the attached document by electronic transmission.

The information contained in this presentation is intended solely for your reference.

This presentation contains “forward-looking statements”, which are based on current expectations and projections about future events, and include all statements other than statements of historical facts, including, without limitation, any statements 
preceded by, followed by or that include the words “targets”, “believes”, “expects”, “aims”, “intends”, “will”, “may”, “anticipates”, “would”, “plans”, “could”, “should”, “predicts”, “projects”, “estimates”, “foresees”, “seek” or similar expressions or the negative 
thereof, as well as predictions, projections and forecasts of the economy or economic trends of the markets and the Company’s industry, which are not necessarily indicative of the future or likely performance of the Company or its industry, and projections
and forecasts of their performance, which are not guaranteed.  Such forward-looking statements, as well as those included in any other material discussed at the oral presentation or in this document, concern future circumstances and results and involve 
known and unknown risks, uncertainties and other important factors beyond the Company’s control that could cause its actual results, performance or achievements to be materially different from future results, performance or achievements expressed or 
implied by such forward-looking statements.  Such forward-looking statements are based on numerous assumptions and estimates regarding the Company’s present and future business strategies and the environment in which it will operate in the future. 
Forward-looking statements are not guarantees of future performance. These forward-looking statements speak only as at the date of this document, and the Company does not undertakes any obligation or undertakes to supplement, amend, update or 
revise any forward-looking statements as a result of new information or to reflect future events or circumstances, or otherwise.

The Company makes no representation, warranty or prediction that the results anticipated by such forward-looking statements will be achieved, and such forward-looking statements represent, in each case, only one if many possible scenarios and should 
not be viewed as the most likely or standard scenario. No assurance given that future events will occur or our assumptions are correct. Actual results may materially differ from those provided in the forward-looking statements and indications of past 
performance are not indications of future performance. In no event shall the Company be responsible or liable for the correctness of any such material or for any damage or lost opportunities resulting from use of this material. The Company makes no 
representation whatsoever about the opinion or statements of any analyst or other third party. The Company does not monitor or control the content of third party opinions or statements and does not endorse or accept any responsibility for the content or
use of any such opinion or statement.

The Information contains certain non-GAAP measures, including EBITDA, that are not audited, not included in the Company’s audited financial statements and not presented in accordance with Thai Financial Reporting Standards. The measures have been 
used by management as a supplemental measure of the Company’s performance. Although these measures are either contained in or fully reconcilable to line items on the Company’s audited financial statements and/or based on management accounts, 
they may not be equivalent to similarly named measures used by other companies, and should not be considered as a measure comparable to income statement items for the relevant period in the financial statements.

The information set out herein is subject to change without notice, its accuracy is not guaranteed, has not been independently verified and it may not contain all material information concerning the Company.

The Information also contains certain statistical data and analyses (the “Statistical Information”) which have been prepared in reliance upon information furnished by the Company and/or third party sources for which the Company has either obtained or is in
the process of obtaining the necessary consents for use. Numerous assumptions were used in preparing the Statistical Information, which assumptions may or may not appear herein. As such, no assurance can be given as to the Statistical Information’s 
accuracy, appropriateness or completeness in any particular context, nor as to whether the Statistical Information and/or the assumptions upon which they are based reflect present market conditions or future market performance. Moreover, any information
from third party sources contained in the Information may not be used or relied upon by any other party, or for any other purpose, and may not, directly or indirectly, be reproduced, disseminated or quoted without the prior written consent of such third
party. The Information does not purport to be a complete description of the terms of or the risks inherent in any actual or proposed transaction described herein.

The Company’s securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or the securities laws of any state of the United States, and may not be offered or sold within the United States, except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of such act or such laws.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy or sell the Company’s securities in any jurisdiction. 
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Q1/23 Marketing and Sales Activities (1)

1. “Rally TOA New Fandeck X Metal Expert” – TOA New Fandeck Rally to introduce a new Fandeck – Color Inspired 1,986 shades with 9 main color 
tones , New functions “Transparence sheet” and “Background window”  

2. TOA Color World Expert Fandeck – TOA launches a new color fandeck with top architect designers, the event at the new TOA tile showroom warehouse 26.

4
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Q1/23 Marketing and Sales Activities (2)

5

3. 4Seasons Summer Campaign - 4Seasons new upgrade, new packaging design, new selling point, advance titanium Technology. New Advertising 
Campaign on TVC, Out off home and online channels.

4.TOA X Sammakorn – The power of volunteer employees together  , to be a part in creating a good quality of life and environment for 
educational institutions “Wat Kred Udom School” Pathum Thani province  
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Q1/23 Executive Summary

New high quarterly sales were driven by a recovery in sales volume and the pricing effect, as well as the 

satisfying increased net profit by the gross profit recovery.

Sales

5,654 MB

+13.9% YoY

+3.8% QoQ

Selling Expenses

660MB

% to sales

11.7%

EBITDA

1,035MB +47.0% YoY

+68.2% QoQ

18.1%

Gross Profit

1,859MB

%GP
+3.6 p.p. YoY

+3.6 p.p. QoQ32.9%

Admin Expenses

380MB

6.7%

% to sales

% to total revenues

Core Net Profit

651MB +45.8% YoY

+60.8%QoQ

11.4 %

% to total revenues

Core EBITDA

1,053MB +42.1% YoY

+44.7% QoQ

18.5%

% to total revenues

+54.4% YoY

+116.4% QoQ

Net Profit

632MB

% to total revenues

11.1%-0.0 p.p. YoY

-1.6 p.p. QoQ

-0.2 p.p. YoY

-0.0 p.p. QoQ

MB

7Remark: Q1/2022 and Q4/2022 shown in restated basis.
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▪ In Q1/23, sales revenue increased by 

13.9% YoY, driven by higher sales across all 

product categories.

▪ Compared to Q4/22, sales revenue 

increased by 3.8%, driven by higher 

decorative sales in Thailand.

8

10,774 11,078 12,421 

5,185 5,938 
7,400 336 

555 

828 
16,295 

17,571 

20,649 

2020 2021 2022

Decorative Non-decorative Others

(Million Baht)

Sales Contribution (% to Total Sales Revenue)

62.7% 61.2% 62.8%

34.1% 34.8% 34.0%

3.2% 4.0% 3.2%

Q1/22 Q4/22 Q1/23

66.1% 63.0% 60.2%

31.8% 33.8% 35.8%

2.1% 3.2% 4.0%

2020 2021 2022

3,111 3,330 3,551 

1,693 
1,896 1,925 

161 
219 178 4,965 

5,445 5,654 

Q1/22 Q4/22 Q1/23

Group Sales Breakdown : 

By Product Categories

2020 2021 2022 %Growth QoQ YoY

-4.0% +7.8% +17.5% Total 3.8% 13.9%

-7.4% +2.8% +12.1% Decorative 6.6% 14.2%

+6.6% +14.5% +24.6% Non-Dec 1.5% 13.7%

-29,5% +64.7% +49.4% Others -19.2% 9.1%
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▪ In Q1/23, sales revenue in Thailand 

increased by 13.9% YoY and 3.8% QoQ, 

as the economy and real estate recovered 

from Covid-19, leading to higher sales in 

Decorative and Non-Decorative products, 

respectively.

▪ Vietnam's sales were slowed by 20.7% 

YoY due to the slowdown in the real estate 

market, as well as the long holiday for 

Chinese New Year in Q1, which impacted 

sales when compared to Q4/22.

▪ Other countries' sales slightly increased 

YoY and QoQ mainly from higher sales in 

Myanmar and Malaysia.

9

Sales Contribution (% to Total Sales Revenue)

14,050 14,870 
17,222 

1,246 
1,397 

1,888 

1,000 
1,303 

1,539 
16,296 

17,570 

20,649 

2020 2021 2022

Thailand Vietnam Others

86.2% 84.6% 83.4%

7.6% 8.0% 9.1%
6.2% 7.4% 7.5%

2020 2021 2022

4,225 4,619 4,934 

386 
456 306 354 
370 414 4,965 

5,445 5,654 

Q1/22 Q4/22 Q1/23

85.1% 84.8% 87.3%

7.8% 8.4% 5.4%
7.1% 6.8% 7.3%

Q1/22 Q4/22 Q1/23

(Million Baht)

2020 2021 2022 %Growth QoQ YoY

-4.0% +7.8% +17.5% Total 3.8% 13.9%

-4.1% +5.8% +15.8% Thailand 6.8% 16.8%

-11.6% +12.1% +35.1% Vietnam -32.9% -20.7%

+8.8% +30.5% +18.1% Others 11.7% 16.6%

Group Sales Breakdown : 

By Geography
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(Million Baht)

Sales Contribution (% to Total Sales Revenue)

73.2% 71.6% 67.8%

17.6% 19.6% 21.4%

9.2% 8.8% 10.8%

2020 2021 2022

68.9% 67.0% 65.0%

21.6% 22.0% 24.3%

9.5% 11.0% 10.7%

Q1/22 Q4/22 Q1/23

11,923 12,577 13,992 

2,862 
3,450 

4,429 1,511 
1,543 

2,228 16,296 
17,570 

20,649 

2020 2021 2022

Retail Dealers Modern Trade Others

▪ In Q1/23, sales revenue in the retail 

dealer channel increased by 7.5% YoY 

mostly from as the economy recovered, 

respectively,  whereas slightly increased 

by 0.8% QoQ.

▪ The modern trade channel's sales 

revenue increased both YoY and QoQ. 

This was mostly due to sales growth in 

both decorative and non-decorative items, 

as well as an increase in the number of 

stores.

2020 2021 2022 %Growth QoQ YoY

-4.0% +7.8% +17.5% Total 3.8% 13.9%

+0.5% +5.5% +11.2% Retail Dealers 0.8% 7.5%

-11.1% +20.6% +28.4% Modern Trade 14.7% 28.2%

-20.2% +2.1% +44.4% Others 0.5% 27.5%

3,422 3,647 3,677 

1,070 1,196 1,372 
473 

602 605 
4,965 

5,445 5,654 

Q1/22 Q4/22 Q1/23

Group Sales Breakdown : 

By Distribution Channel
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741 728 

1,053 

14.8%
13.3%

18.5%

Q1/22 Q4/22 Q1/23

410 
292 

632 

8.2%

5.3%

11.1%

Q1/22 Q4/22 Q1/23

+54.2% YoY
+116.4% QoQ

Q1/2023 Key Financial Highlights 

4,965 
5,445 5,654 

 Q1/22 Q4/22 Q1/23

+13.9% YoY
+3.8% QoQ

Sales Revenue 
(Mil. Baht)

1,453 1,596 
1,859 

29.3% 29.3%

32.9%

Q1/22 Q4/22 Q1/23

+27.9% YoY
+16.5% QoQ

901 
1,091 1,040 

18.1%
20.0%

18.4%

Q1/22 Q4/22 Q1/23

+15.5% YoY
-4.7% QoQ

704 
615 

1,035 

14.1%

11.2%

18.1%

Q1/22 Q4/22 Q1/23

+47.0% YoY
+68.2%  QoQ

447 405 
651 

8.9%
7.4%

11.4%

Q1/22 Q4/22 Q1/23

Q1/23 compared to Q1/22

Sales revenue rose by 13.9% due to higher sales in Thailand in all 

channels and product categories, supported by price increase and 

volume growth.

Gross profit recovered by 32.9% as a result of higher decorative sales 

growth especially in premium segment.

SG&A increased by 15.5%, mainly due to higher selling expenses from 

sales sale employee cost, commission and incentive, and freight 
expenses.

Net profit increased by 54.2%, mainly from higher sales and gross 

margin.

Q1/23 compared to Q4/23

Sales revenue rose by 3.8%, mainly due to higher sales in Thailand, 

supported by volume growth offset by lower sales in Vietnam.

Gross profit grew by 16.5% as a result of higher decorative sales 

growth especially in premium segment.

SG&A decreased by 4.7%, mostly due to lower selling expenses from 
advertising and sale promotion.

Net profit increase by 116.4%, mainly higher sales and gross margin as 

well as the lower loss on exchange rates.

+42.1% YoY

+44.7% QoQ +45.8% YoY

+60.8% QoQ

Extraordinary Items (MB) Q1/22 Q4/22 Q1/23

Gain/(Loss) on exchange rates (6) (179) (19)

Gain/(Loss) from fair value of financial assets (31) 66 0

Gross Profit
(Mil. Baht and % to sales)

12

SG&A 
(Mil. Baht and % to sales)

EBITDA
(Mil. Baht and % to total revenues)

Net Profit 
(Mil. Baht and % to total revenues)

EBITDA Excl. Extraordinary Items
(Mil. Baht and % to total revenues)

Net Profit Excl. Extraordinary Items
(Mil. Baht and % to total revenues)

Remark: Q1/2022 and Q4/2022 shown in restated basis.
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Statement of Financial Position

Note:

ROA = Annualized net profit divided by average total assets.

ROE = Annualized net profit divided by average shareholders’ equity.

• At the end of Q1/23, total assets increased by 
1,076 MB from the end of 2022 mainly from

- an increase of financial assets 1,181 MB and AR 

by 227 MB and

- offset by a decrease in inventories by 295 MB 

and PPE by 63 MB.

• In Q1/23, ROA increased from 2022 due to the 

recovery of annualized net profit.

• At the end of Q1/23, total liabilities increased 
by 423 MB from the end of 2022 mainly from

• an increase in AP by 195 MB and Tax account 
payable of 172 MB, lease liabilities (current and 
long-term) by 44 MB.

• At the end of Q1/23, total equity increased by 
641 MB from the end of 2022 mainly from an 
increase in unappropriated retained earnings 
by 632 MB from our operating profit.

• In Q1/23, ROE increased from 2022, resulting 
from higher annualized net profit.

13

18,497 
19,338 20,414 

2021 2022 Q1/23

7.6% 13.0%

ROA

11.0%

Total Assets 
(Mil. Baht)

6,046 5,854 
6,277 

2021 2022 Q1/23

Total Liabilities 
(Mil. Baht)

Total Equity 
(Mil. Baht)

12,287 12,793 
13,434 

2021 2022 Q1/23

16.5% 11.3% 19.3%

ROE
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Note:

Current Ratio = Current assets / Current liabilities.

Quick Ratio = (Cash + Investment in trading securities + Trade receivables) / Current liabilities.

Interest-bearing debt to equity = Interest-bearing debt / Total shareholders’ equity.

Net debt to EBITDA = (Total borrowings – Cash and cash equivalent) / Annualized EBITDA.

• Interest-bearing debt to equity ratio 
remained the same from last year.

• Net Debt to EBITDA ratio was still negative, 
showing its strong ability to cover the 
debt.

Liquidity & Leverage Ratios

• Current Ratio and Quick Ratio were still 
at a healthy level. They were similar  
when compared to the last year.

Ability to Maintain Our Robust Financial Position 

14

Current Ratio 
(X)

3.0 3.0 3.0 

2021 2022 Q1/23

2.4 2.2 2.4 

2021 2022 Q1/23

Quick Ratio 
(X)

Interest-bearing Debt to Equity 

Ratio (X)

0.12 
0.09 0.09 

2021 2022 Q1/23
(0.5)

(0.4)
(0.2)

2021 2022 Q1/23

Net Debt to EBITDA Ratio 
(X)
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Cash Cycle Days

Q1/23 cash cycle days were shorter than at the 

end of 2022 by 1 day due to;

• Avg. collection days were shortly than 2022 by 1 

day, resulting from the higher sales and Account 

payable days were longer by 1 day, due to the 

higher account payable.

• Offset by the Inventory days, which were longer 

by 1 day, due to higher COGS.

Note:
Cash cycle day = avg. inventory days + avg. collection days – avg. payment days
Average inventory days = 360 / (annualized cost of sales/ avg. finished goods inventory after net of allowance of obsolete stocks 
Average collection days = 360 / (annualized sales / avg. trade receivables before allowance for doubtful accounts) 
Average payable days = 360 / (annualized cost of sales/ avg. trade payables)

15

Inventory Days 
(days)

32 33 34 

2021 2022 Q1/23

Account Payable Days 
(days)

74 

67 68 

2021 2022 Q1/23

Cash Cycle 
(days)

25 
29 28 

2021 2022 Q1/23

Average Collection Period 
(days)

67 
63 

62 

2021 2022 Q1/23



TOA PAINT (THAILAND) PUBLIC COMPANY LIMITED

Statement of Cash Flows & Capex

Q1/23, Net cash generated from 

operating activities increased YoY by 

792 MB due to 

- Profit before tax increased by 296 MB. 

- The higher cash was received from 

working capital, which was mainly from 

inventories 249 MB and AP 212 MB.

Q1/23, Net cash used in investing 

activities increased by 102 MB, primarily 

from an increase in net cash payment for 

financial assets of 889 MB, offset by lower 

payments for acquisition of subsidiaries of 

753 MB.

• CAPEX for Q1/23 was mostly made up of investments in 

machinery and plant upgrades in Thailand.

Q1/23, Net cash used in financial 

activities decreased YoY by 188 MB, 
primarily from the lower net cash repayment for 

long-term loans by 289 MB offset by higher net 

cash repayment for short-term loans  by 100 

MB.

16

Operating Cash Flow 
(Million Baht)

2,530 

1,370 

483 

1,276 

2021 2022 Q1/22 Q1/23

Investing Cash Flow 
(Million Baht)

(744) (940)
(1,131) (1,234)

2021 2022 Q1/22 Q1/23

Financial Cash Flow 
(Million Baht)

(1,225)
(1,248)

(247)
(58)

2021 2022 Q1/22 Q1/23

288 

508 

92 44 

2021 2022 Q1/22 Q1/23

Capital Expenditures 
(Million Baht)

Net Cash Flow 
(Million Baht)

(1,225) (819) (907)

(27)

2021 2022 Q1/22 Q1/23

Q1/23, Net cash flow increased from last year by 

880 MB mainly from the higher net cash from operating 

activities.
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Opportunities

2023 Outlooks

Challenges

▪ Hyperinflation

▪ Exports decline

▪ The government's propensity to be stricter 
with mortgages

▪ Drought by El Niño

▪ Uncertainty from geopolitical conflicts

▪ The recovery of  the tourism industry

▪ The material prices gradually decline

▪ The Thai Baht appreciation

▪ The Relocation of Production Base from China

▪ A pause of rising interest rates from the Fed.
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To complete 

▪ expansion of the new DC in Ho chi 

minh City, Vietnam.

▪ modernization and automation of 

the Bangna plant for the enamel and 

emulsion processes.

Q3/23

To complete 

▪ modernization of the Samrong plant 

to use more automation and 

increase the production batch size

▪ expansion of construction chemical 

capacity for cement base products.

Q4/23

812 

276 288 
508 

900 

2019 2020 2021 2022 2023F

Capital Expenditures 
(Million Baht)▪ Factory expansion in Vietnam

▪ Factory relocation  in Malaysia

Others in pipeline

Expansion Project Timeline 
(Projected)

Skim Coat Powder

Cement Waterproof

the Vietnam plant 

the Bangna plant 
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• Good corporate governances

• Customers and Products 

Stewardship

• Customer Relationship 

management

• Supply chain management

Economy and CG Society Environmental

Human Capital Management

Human rights, and Health and 

Safety

Improving  quality of life for 

Community and Society

Drive society towards 

sustainability 

Resources Management 

(energy, water)

Climate Change Management

Waste Management

Innovation development

Response to 
SDGs

Economy and CG
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Customers and Products Stewardship

ASEAN Asset Class 

PLCs Award

Providing various quality products that resonate with all 

customers’ demands

5 stars – CGR 

assessment

Excellent level for Corporate Governance

Economy and CG

Society Environmental

Human Capital Management Improving  Quality of Life for 

Community and Society

Energy saving and 

carbon reduction with 

the installation of 

Solar Rooftop

Economy and CG

OUR SUSTAINABILITY ACTIVIIES

Green house absorb through reforestation 

Innovation 

Development
for health and 

environmentally 

friendly products

Collaboration with Developers

26
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E-mail: ir@toagroup.com

Tel. +662 335 5555 Ext. 1520

www.toagroup.com 27

Q & A
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