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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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Marketing Activities (1)
TVC TOA Repaint for Tomorrow
• Give our audience a reason to consider TOA & shift the brand awareness to be more than just a “Technician’s choice”.
• Empower TOA stakeholders to be ambassadors of the organization, driven by a sense of pride in their work and contribution to 

TOA's success.



Marketing Activities (2)
Thailand’s Most Admired Company & 
Brand 2024
TOA Reigns Supreme as Thailand's Most Beloved Paint Brand for
13 Consecutive Years. In a remarkable feat, TOA has once again 
cemented its position as the undisputed leader in the Thai paint 
industry. This unwavering consumer trust and preference further 
solidifies TOA's status as the go-to choice for homeowners and 
businesses across the nation. 

𝗧𝗢𝗔 𝘅 𝗦𝗮𝗺𝘆𝗮𝗻𝗠𝗶𝘁𝗿𝘁𝗼𝘄𝗻 𝗚𝗿𝗮𝗳𝗳𝗶𝘁𝗶
𝗗𝗿𝗮𝗴𝗼𝗻 𝗔𝗿𝘁
TOA x Samyan Mitrtown hosts a unique graffiti art 
competition under the theme "City of Friendship, Land of 
Dragons", featuring students from various 
institutions. TOA Spray multipurpose spray paint was 
provided to the participants, allowing them to fully 
unleash their artistic potential and experiment with 
various techniques.



Marketing Activities (3)

TOA proudly presents TOA Polyurethane 1K ULTIMATE, a high-quality wood coating with a thick film that is durable,
beautiful, and weather-resistant. Suitable for both floors, walls, and real wood furniture, as well as fiber cement boards.
• Join the TOA troop parade as it marches down Bangpo Road, showcasing the company's expertise as the "True Leader in Wood Coatings."
• NEW-BOND MOUNTAIN CHAIR: A Sculptural Masterpiece by Legendary Wood Artist Acharn Saiyasn Sema-ngern, Join an insightful panel

discussion titled "LEGACY OF ARTIST CARPENTER," where experts delve into the enduring value and artistry of wood craftsmanship.
• Embark on a Creative Journey with Woodcarving Workshop "LET'S JOURNEY TOGETHER" and Mini Exhibition by Art Toy Woodcarver Chanathip

Chuenbamrung, the creator of the beloved characters Fat Fox & Moon Journey, for an unforgettable experience.

Bangkok Design Week 2024 x TOA @Bang Po Road



Marketing Activities (4)
𝟯×𝟯 𝗘𝗫𝗘 𝗦𝗨𝗣𝗘𝗥 𝗣𝗥𝗘𝗠𝗜𝗘𝗥𝗥𝗢𝗨𝗡𝗗𝟮𝗕𝗔𝗡𝗚𝗞𝗢𝗞𝗣𝗿𝗲𝘀𝗲𝗻𝘁𝗲𝗱 𝗯𝘆 𝗧𝗢𝗔
Over the past decade, TOA and the Basketball Association of Thailand (BAT) have forged a strong partnership to promote and
develop basketball, particularly 3x3 basketball, in Thailand. This collaboration has laid a solid foundation for nurturing young Thai
basketball players and preparing them to compete on the global stage. TOA is proud to be a key supporter of the 3x3 EXE SUPER
PREMIER basketball tournament in Bangkok
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Q1/24 Executive Summary
Core profit slightly increased YoY,  fueled by an increase in higher gross profit and lower COGS. Higher unrealized gains 
from the exchange rate impacted net profit, net profit increased both YoY and QoQ.

Sales Selling Expenses EBITDA

Gross Profit Admin Expenses Core EBITDA Core Net Profit

Net Profit
MB MB MB MB

MB MB
MB MB

5,428 680

1,944 1,112

804

400

1,262

654

-4.0% YoY -5.6% QoQ
% to Sales

12.5

% to Sales

7.4

% to Total Revenues % to Total Revenues

% to Total Revenues % to Total RevenuesGP % +2.9 p.p. YoY

+1.5 p.p. QoQ

+0.8 p.p. YoY

-0.9 p.p. QoQ 14.723.0

+22.0% YoY

+42.4% QoQ

+27.2% YoY

+47.6% QoQ

+5.6% YoY

+8.9% QoQ

+0.6% YoY

-3.7% QoQ

11.935.8 20.3
+0.7 p.p. YoY

-0.2 p.p. QoQ



Group Sales Breakdown: Product Categories

12,421 13,586

7,400 7,926

828
726

20,649 22,238 

2022 2023

62.8 

34.1 

3.1 

62.7

34.9

2.4
Sales Distribution (% to Total Sales)

Q1/23 Q1/24

3,551 3,333 3,239 3,462 3,403

1,925 1,982 2,000 2,018 1,896
178 143 140 267 129

5,654 5,458 5,379 5,747 5,428 

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Decorative Non-decorative Others

-5.6%

-4.0%+7.7%

Growth (%) 2023 QoQ YoY

Decorative +9.4% -1.7% -4.2%

Non-decorative +7.1% -6.1% -1.5%

Others -12.3% -51.8% -27.1%

Total +7.7% -5.6% -4.0%

In Q1/24, sales decreased QoQ by 5.6% 
from lower quantities sold, mainly from 
both decorative and non-decorative 
products. This was caused by a delay in 
government budget allocation, high 
household debt, and a high interest rate, 
all of which affected sentiment and 
purchasing power.

Compared to Q1/23, sales decreased 
YoY by 4.0% from lower quantity sold, 
mainly from both decorative and non-
decorative products. This was due to the 
same reason above. 

(Million Baht)



Group Sales Breakdown: Geography

87.2

5.4
7.4

87.1

4.9
8.0

Sales Distribution (% to Total Sales)

Q1/23 Q1/24

4,929 4,615 4,582 4,746 4,725 

306 462 377 457 265 
418 381 420 545 438 

5,654 5,458 5,379 5,747 5,428 

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Thailand Vietnam Others

+7.7%

Growth (%) 2023 QoQ YoY

Thailand +9.6% -0.4% -4.1%

Vietnam -15.2% -41.9% -13.2%

Others +14.4% -19.7% +4.5%

Total +7.7% -5.6% -4.0%

17,222 18,876

1,888
1,6011,539
1,761

2022 2023

22,23820,649

In Q1/24, sales in Thailand decreased QoQ
by 0.4% and YoY by 4.1%, due to a sluggish 
recovery on tourism, real estate, export, and 
late government budget allocation.

Sales in Vietnam decreased QoQ by 41.9% 
and YoY by 13.2% due to the slow down of 
Vietnam’s real estate market.

Sales in other countries decreased QoQ, 
mainly impacted by the slow recovery of the 
Chinese economy as well as individual factors 
in each country. 
However, it increased YoY, due to higher sales 
in Laos and Malaysia.

(Million Baht)

-5.6%

-4.0%



Group Sales Breakdown: Distribution Channel

65.0
24.3

10.7

67.4
22.3

10.3

Sales Distribution (% to Total Sales)

Q1/23 Q1/24

Growth (%) 2023 QoQ YoY

Retail +6.3% -5.6% -0.5%

Modern Trade +13.1% -4.4% -11.7%

Others +5.9% -7.9% -7.7%

Total +7.7% -5.6% -4.0%

13,992 14,871

4,429 5,007
2,228

2,360

2022 2023

22,23820,649

3,677 3,698 3,621 3,875 3,658

1,372 1,211 1,158 1,266 1,211
605 549 600 606 559 

5,654 5,458 5,379 
5,747 5,428 

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Retail Modern Trade Others

In Q1/24, retail sales decreased QoQ by 
5.6% and YoY by 0.5% due to lower 
quantity sold, mainly from overseas lower 
sales, while Thailand retail sales slightly 
increased.

Sales from modern trade decreased QoQ
by 4.4% and YoY by 11.7%, mainly from 
the slowdown sales in Thailand.

(Million Baht)

+7.7%

-5.6%

-4.0%
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1Q/2024 Key Financial Highlights

5,654 5,458 5,379 
5,747 

5,428 

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

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

Net Profit Net Profit Excl. Extraordinary Items

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

1,035 
1,121 1,052 

886 

1,262 

18.1%

20.4%
19.3%

15.2%

23.0%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

1,053 1,074 
995 1,021 

1,112 

18.5%
19.5%

18.2% 17.6%

20.3%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

632 
741 

651 
545 

804 

11.1%

13.5%
11.9%

9.4%

14.7%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

651 
694 

594 

680 654 

11.4%
12.6%

10.9%
11.7% 11.9%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

1,858 1,885 
1,819 

1,971 1,944 

32.9%
34.5% 33.8% 34.3%

35.8%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

1,040 1,025 
1,082 

1,208 
1,080 

18.4% 18.8%
20.1% 21.0%

19.9%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

660 691 701 
768 

680 

11.7%
12.7% 13.0% 13.4%

12.5%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

381 
334 

381 
438 

400 

6.7%
6.1%

7.1%
7.6% 7.4%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Extraordinary Items (MB) Q1/23 Q4/23 Q1/24

Gain/(Loss) on exchange rates (19) (166) 120

Gain/(Loss) from fair value of financial assets 0 31 29

Sales Revenue 
(Mil. Baht)

Gross Profit
(Mil. Baht)

SG&A
(Mil. Baht)

Selling Expense
(Mil. Baht and % to sales)

Admin Expense
(Mil. Baht and % to sales)

-4.0% YoY
-5.6% QoQ

+4.6% YoY
-1.4% QoQ

+22.0% YoY
+42.4% QoQ

+27.2% YoY
+47.6% QoQ

+5.6% YoY
+8.9% QoQ

+0.6% YoY
-3.7% QoQ

+0.7 p.p. YoY
-0.2 p.p QoQ

+ 0.8 p.p.YoY
-0.9 p.p. QoQ

+3.8% YoY
-10.5% QoQ



Past Financial Performance (5 years)

16,978 16,296 
17,570 

20,649 
22,238 

2019 2020 2021 2022 2023

EBITDA
(Mil. Baht and % to total revenues)

Net Profit

Sales Revenue 
(Mil. Baht)

Gross Profit
(Mil. Baht and % to sales)

5,952 6,009 
5,747 6,004 

7,533 

35.1% 36.9%
32.7%

29.1%

33.9%

2019 2020 2021 2022 2023

(Mil. Baht and % to total revenues)

3,099 3,191 3,105 
2,594 

4,094 

18.1%
19.4%

17.5%

12.5%

18.2%

2019 2020 2021 2022 2023

2,162 2,031 
1,955 

1,417 

2,569 

12.7% 12.4%
11.0%

6.8%

11.4%

2019 2020 2021 2022 2023



Statement of Financial Position
(Million Baht)

ROA & ROE

Robust financial position

▪ Total asset accounted to 22,874 MB, an 
increased 7.5%

▪ High liquidity as the cash and ST investment 
accounted  represented 38.1% of Total Assets.

▪ Low level of Liabilities and higher Total 
Equities.  

▪ High return on Asset and Equities

7.6 

13.0 
14.9 

11.3 

19.1 
22.2 

2022 2023 1Q/24

ROA ROE

Q1/24

Cash & ST 
Investment, 

8,718

AR, 3,793

Inventory, 
3,411

PPE, 4,103

Other Assets, 
2,848

AP, 4,603

Loans, 279

Other Liabilities, 
2,270

Total Equity, 
15,722

22,874

1 2

Cash & ST 
Investment, 

7,742

AR, 3,816

Inventory, 
2,824

PPE, 3,966

Other Assets, 
2,931

AP, 4,154

Loans, 257

Other Liabilities, 
2,049

Total Equity, 
14,818

21,279

1 22023

Cash & ST 
Investment, 

6,323

AR, 3,640

Inventory, 
3,293

PPE, 3,522

Other Assets, 
2,575

AP, 3,882

Loans, 57

Other Liabilities, 
1,924

Total Equity, 
13,490

19,352

1 22022

68.7%

31.3%
38.1%

31.5%

17.9%



Current Ratio Quick Ratio

Interest-bearing Debt to Equity Ratio Net Debt to EBITDA Ratio

Unit: Times

Liquidity & Leverage Ratios

3.0 3.0 2.9 

2022 2023 Q1/24

0.09 
0.10 0.09 

2022 2023 Q1/24

2.2 
2.3 

2.2 

2022 2023 Q1/24

1.4 

0.7 0.7

2022 2023 Q1/24



Account Payable Days Cash Cycle

Average Collection Period Inventory Days

63 63 
66 

2022 2023 Q1/24

33 
35 

37 

2022 2023 Q1/24

68 68 

83 

2022 2023 Q1/24

28 
30 

20 

2022 2023 Q1/24

Unit: Days

Cash Cycle Days



Statements of Cashflow & CAPEX

Operating Cashflow Investing Cashflow Financial Cashflow

Net Cashflow

Unit: Million Baht

1,376 

3,817 

1,274 1,053 

2022 2023 Q1/23 Q1/24

(940)

(1,368) (1,229)
(884)

2022 2023 Q1/23 Q1/24

(1,248) (1,252)

(61) (70)

2022 2023 Q1/23 Q1/24

(803)

1,194 

(27)

175 

2022 2023 Q1/23 Q1/24

Capital Expenditure

508 
976 

44 160 

2022 2023 Q1/23 Q1/24



TOA GOING FORWARD
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2024 Outlook

Government
Stimulus

Geopolitical
Issues

Recovery of Tourism

Old House 
Renovation

High Household Debt

Property 
Slowdown

Opportunities Challenges



Capital Expenditure 2024-2025

26

▪ Gypsum Production Expansion 

▪ Vietnam Plant Improvement 

▪ Samrong Plant Expansion & Improvement 

▪ Bangna Plants Automation and Improvement 

▪ Chemical Construction Plant Expansion 

▪ New Pail Factory 

▪ New Showroom 

▪ Solar Roof Top 

▪ Laboratory Equipment 

▪ SAP Licenses and Application 

▪ Website and Digital Platform 

Major Projects 
2024-2025

New Production 
Line, 32%

Automation & 
Efficiency, 17%

Replacement, 20%

Building 
Improvement, 

12%

Others, 18%

Around

2,000 MB

812 

276 288 

508 

976 

160 

2019 2020 2021 2022 2023 1Q/24

COVID-19
(Million Baht)
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KEY SUSTAINABLE GROWTH 
& AWARDS
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Decorative Products
that received Carbon Footprint Reduction 

label (CFR)













E-mail: ir@toagroup.com
Tel. +662 335 5555 Ext. 1520
www.toagroup.com 

Q&A
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