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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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Why Mega Paint 4 MAY 2024Marketing Activities (1)
“Why Mega Paint & Home” Event

(May 4, 2024) 

Gather 59 Mega Paint retailers for a workshop to 
share best practices and explore strategies for 
enhancing store performance in various regions 
nationwide.



Marketing Activities (2)
SuperShield: Dust-reducing Paint TVC
“Hidden dangers lurk in the dust from deteriorating surfaces” You might 
overlook this silent threat until it harms your health and family. TOA's 
SuperShield, with Triple Technology and Special Acrylic, creates a denser, 
smoother film that self-cleans, preventing surface deterioration and reducing 
dust, mold, bacteria, and mildew.

Cooling Paint Technology : 
•  Reflects up to 97.5% of sunlight, as tested by OTM Solutions 

Singapore
•  Dissipates up to 90% of heat, as tested by King Mongkut's University 

of Technology Thonburi according to ASTM C 1371 standards
•  Reduces indoor temperature by up to 5.5 °C or more, based on 

simulations conducted by King Mongkut's University of Technology 
Thonburi using EnergyPlus software.



Marketing Activities (3)

• Highly flexible multipurpose primer 500%* 
• Water-based and white pigment
• Offers superior prevention and protection against 

cracks and crazing
• Suitable for both interior and exterior use
• For new and well-conditioned concrete surfaces
• Reduce blistering and peeling caused by external 

moisture

New product lunch : TOA SuperFlex Primer                
Highly flexible multipurpose Primer



Marketing Activities (4)
Architect Expo 2024

TOA's Green Mission to achieve Net Zero reinforces its position as the leading provider of comprehensive decorative 
paints and construction materials. This year's TOA booth, themed 'Future Tree', features various rooms with curved 
lines that showcase TOA's diverse product range



Marketing Activities (5)
TOA Spends 8.4 Million Baht on a Chartered Flight to 
Transport Thai National Team to Face China in World Cup 
Qualifiers

The Football Association of Thailand President, (Madam Pang) Nualphan
Lamsam, has expressed her sincere appreciation to Mr. Jatuphat 
Tangkaravakoon, CEO of TOA Paint (Thailand), for generously providing a 
chartered flight for the Thai national team to compete in the second round of 
the 2026 World Cup Asian Qualifiers in China



Marketing Activities (6)
TOA x Basketball Association of Thailand 
kicking off exciting 3x3 basketball tournaments across the country, starting on April 26th. Winners will have the 
chance to watch world-class basketball matches in Japan. This exciting event is part of a larger initiative to 
promote sports as a soft power.



Marketing Activities (7)
Supalai and TOA Join Forces on a Massive 'Gypsum Ceiling & Eco-Friendly Paint' 
Project.  
Moving forward to a sustainable zero-waste organization - TOA is committed to sustainable business practices 
aligned with the SDGs. The company has launched a Green Mission initiative to achieve net-zero carbon emissions by 
2050, backed by a concrete roadmap.
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Q2/24 Executive Summary
Sales slightly decreased QoQ and YoY due to a decrease in demand for decorative paints, linked with a slowdown in the real 
estate sector. The gross margin remained high, while the net profit was impacted by higher SG&A and a loss due to the exchange 
rate.

Sales Selling Expenses EBITDA

Gross Profit Admin Expenses Core EBITDA Core Net Profit

Net Profit
MB MB MB MB

MB MB
MB MB

5,401 703

1,856 984

477

421

867

594

-1.1% YoY -0.6% QoQ
% to Sales

13.0

% to Sales

7.8

% to Total Revenues % to Total Revenues

% to Total Revenues % to Total RevenuesGP % 0.0 p.p. YoY

-1.4 p.p. QoQ

+0.5 p.p. YoY

+0.6 p.p. QoQ 8.715.9

-22.6% YoY

-31.3% QoQ

-35.7% YoY

-40.7% QoQ

-8.3% YoY

-11.5% QoQ

-14.4% YoY

-9.2% QoQ

10.9
n

34.4 18.0
+1.7 p.p. YoY

+0.4 p.p. QoQ



H1/24 Executive Summary

Sales Selling Expenses EBITDA

Gross Profit Admin Expenses Core EBITDA Core Net Profit

Net Profit
MB MB

MB MB

MB MB
MB MB

10,836 1,378

3,802 2,096

1,281

820

2,129

1,248

-2.6% YoY
% to Sales

12.7

% to Sales

7.6

% to Total Revenues % to Total Revenues

% to Total Revenues % to Total RevenuesGP % 
+1.5 p.p. YoY

+0.7 p.p. YoY 11.719.5

-1.2% YoY -6.7% YoY

-1.4% YoY -7.2% YoY

11.435.1 19.2+1.1 p.p. YoY

Sales decreased YoY due to a decrease in demand for decorative paints, linked with a slowdown in the real estate sector. 
The gross margin remained high, while the net profit was impacted by higher SG&A.



Group Sales Breakdown: Product Categories

6,885 6,609

3,917 3,945

320 282
11,121 10,836 

H1/23 H1/24

Sales Distribution (% to Total Sales)

3,333 3,239 3,462 3,404 3,205

1,986 2,018 2,033 1,902 2,043
143 140 267 129 153 

5,462 5,397 5,762 5,435 5,401 

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

Decorative Non-decorative Others

-0.6%

-1.1%-2.6%

H1/24 Q2/24

Growth (%) YoY QoQ YoY

Decorative -4.0% -5.8% -3.9%

Non-decorative +0.7% +7.4% +2.9%

Others -11.8% +19.0% +7.1%

Total -2.6% -0.6% -1.1%

In Q2/24, sales slightly decreased QoQ by 
0.6% from lower quantities of decorative 
products,  while higher sales of non-
decorative products counterbalanced the 
impact.

Compared to Q2/23, sales decreased YoY 
by 1.1%, mainly from the same reason above. 

Sales for H1/24 decreased YoY by 2.6% 
mainly from the same reason above. 

(Million Baht)

61% 60% 60% 63% 59%

36% 37% 35% 35% 38%

3% 3% 5% 2% 3%

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

62% 61%

35% 36%
3% 3%

H1/23 H1/24



Group Sales Breakdown: Geography

4,624 4,599 4,760 4,732 4,542 

462 377 457 265 392 
377 421 545 437 468 

5,462 5,397 5,762 5,435 5,401 

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

Thailand Vietnam Others

H1/24 Q2/24

Growth (%) YoY QoQ YoY

Thailand -3.0% -4.0% -1.8%

Vietnam -14.4% +47.5% -15.2%

Others +13.8% +7.0% +24.0%

Total -2.6% -0.6% -1.1%

In Q2/24, sales in Thailand decreased QoQ by 
4.0% and YoY by 1.8%, due to high household 
debt, interest rates, and tighter mortgage lending 
restriction imposed by financial institutions.

Sales in Vietnam increased QoQ by 47.5%  due 
to the long Chinese New Year holiday in Q1. 
While decreased compared to Q2/23, as the real 
estate slowdown.

Sales in other countries increased both QoQ 
and YoY, led by higher sales in Myanmar, 
Malaysia, and Laos.

(Million Baht)

-0.6%

-1.1%

9,558 9,274

768 657
795 905

11,121 10,836 

H1/23 H1/24

-2.6%

85% 85% 83% 87% 84%

8% 7% 8% 5% 7%
7% 8% 9% 8% 9%

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

86% 86%

7% 6%
7% 8%

H1/23 H1/24

Sales Distribution (% to Total Sales)



Group Sales Breakdown: Distribution Channel

H1/24 Q2/24

Growth (%) YoY QoQ YoY

Retail -1.1% -0.5% -1.6%

Modern Trade -7.6% -3.1% -3.0%

Others -0.9% +3.7% +6.0%

Total -2.6% -0.6% -1.1%

3,698 3,621 3,875 3,657 3,639

1,211 1,158 1,266 1,212 1,175
554 618 621 566 587 

5,462 5,397 
5,762 5,435 5,401 

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

 Retail  Modern Trade  Others

In Q2/24, retail sales decreased QoQ by 
0.5% and YoY by 1.6%  due to lower 
quantity sold, mainly from lower sales of 
decorative products (medium).

Sales from modern trade decreased QoQ 
by 3.1% and YoY by 3.0%, mainly from the 
lower decorative sales in Thailand.

(Million Baht)

-0.6%

-1.1%

7,375 7,296

2,583 2,387

1,163 1,153

11,121 10,836 

H1/23 H1/24

-2.6%

68% 67% 67% 67% 67%

22% 21% 22% 22% 22%
10% 11% 11% 10% 11%

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

66% 67%

23% 22%
10% 11%

H1/23 H1/24

Sales Distribution (% to Total Sales)
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Q2/2024 Key Financial Highlights

5,462 5,397 
5,762 5,435 5,401 

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

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)

1,120 1,052 
886 

1,262 

867 

20.3%
19.3%

15.2%

23.0%

15.9%

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

741 
651 

545 

804 

477 

13.5%
11.9%

9.4%

14.7%

8.7%

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

694 
594 

680 654 
594 

12.6%

10.9%
11.7% 11.9%

10.9%

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

1,882 1,821 
1,973 1,946 

1,856 

34.4%
33.7% 34.3%

35.8%
34.4%

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

1,017 1,066 
1,194 

1,075 1,123 

18.6%
19.8% 20.7%

19.8%
20.8%

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

683 685 756 
675 

703 

12.5% 12.7% 13.1% 12.4% 13.0%

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

334 
381 

438 400 421 

6.1%
7.1%

7.6% 7.4% 7.8%

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

Extraordinary Items (MB) Q2/23 Q1/24 Q2/24

Gain/(Loss) on exchange rates 49 120 (117)

Gain/(Loss) from fair value of financial assets (2) 29 0

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)

-1.0% YoY
-0.6% QoQ

-1.4% YoY
-4.6% QoQ

-22.6% YoY
-31.3% QoQ

-35.7% YoY
-40.7% QoQ

-8.3% YoY
-11.5% QoQ

-14.4% YoY
-9.2% QoQ

+26.0% YoY
+5.2% QoQ

+ 2.8%YoY
+4.2%. QoQ

+10.4% YoY
+4.5% QoQ

*Note: Sales and Gross Profit for 2023 have been reclassified.

1,073 995 1,021 1,112 984 

19.5%
18.2%

17.6%
20.3%

18.0%

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



H1/2024 Key Financial Highlights

11,121 
10,836 

H1/23* H1/24

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)

2,155 2,129 

19.2% 19.5%

H1/23 H1/24

2,126 2,096 

19.0% 19.2%

H1/23 H1/24

1,373 
1,281 

12.2%
11.7%

H1/23 H1/24

1,345 
1,248 

12.0%
11.4%

H1/23 H1/24

3,740 3,802 

33.6%
35.1%

H1/23* H1/24

2,052 2,198 

18.5%
20.3%

H1/23 H1/24

1,338 1,378 

12.0%
12.7%

H1/23 H1/24

714 
820 

6.4%
7.6%

H1/23 H1/24

Extraordinary Items (MB) H1/23 H1/24

Gain/(Loss) on exchange rates 30 3

Gain/(Loss) from fair value of financial assets (2) 30

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)

-2.6% YoY

+1.7% YoY
-1.2% YoY

-6.7% YoY -7.2% YoY

+114.9% YoY+3.0%  YoY
+7.1% YoY

-1.4% YoY

*Note: Sales and Gross Profit for 2023 have been reclassified.



Past Financial Performance (5 years)

16,978 16,296 
17,570 

20,649 
22,279 

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 

7,534 

35.1% 36.9%
32.7%

29.1%

33.8%

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
*Note: Sales and Gross Profit for 2023 have been reclassified



Statement of Financial Position
(Million Baht)

ROA & ROE

Robust financial position

▪ Total asset accounted to 21,332 MB, an 
increased 0.2% from 2023

▪ High liquidity as the cash and ST investment 
accounted  represented 34.3% of Total Assets.

▪ Low level of Liabilities and higher Total 
Equities.  

▪ High return on Asset and Equities

7.6 

13.0 12.3 11.3 

19.1 18.2 

2022 2023 H1/24

ROA ROE

H1/24

Cash & ST 
Investment, 

7,313

AR, 3,669

Inventory, 
3,338

PPE, 4,155

Other Assets, 
2,856

AP, 4,179

Loans, 374

Other Liabilities, 
1,975

Total Equity, 
14,804

21,332

1 2

Cash & ST 
Investment, 

7,742

AR, 3,816

Inventory, 
2,824

PPE, 3,966

Other Assets, 
2,931

AP, 4,154

Loans, 329

Other Liabilities, 
1,978

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, 158

Other Liabilities, 
1,823

Total Equity, 
13,490

19,352

1 22022

69.4%

30.6%34.3%

32.8%

19.5%

13.4%



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 H1/24

0.09 
0.10 0.10 

2022 2023 H1/24

2.2 
2.3 

2.2 

2022 2023 H1/24

1.4 

0.7 0.7

2022 2023 H1/24



Account Payable Days Cash Cycle

Average Collection Period Inventory Days

63 63 
66 

2022 2023 H1/24

33 

35 
36 

2022 2023 H1/24

68 68 

76 

2022 2023 H1/24

28 
30 

26 

2022 2023 H1/24

Unit: Days

Cash Cycle Days



Statements of Cashflow & CAPEX

Operating Cashflow Investing Cashflow Financial Cashflow

Net Cashflow

Unit: Million Baht

1,376 

3,817 

2,411 1,245 

2022 2023 H1/23 H1/24

(940)
(1,368)

(1,688)

208 

2022 2023 H1/23 H1/24

(1,248) (1,252)

(534)

(1,443)

2022 2023 H1/23 H1/24

(803)

1,194 
201 120 

2022 2023 H1/23 H1/24

Capital Expenditure

508 
976 

339 314 

2022 2023 H1/23 H1/24

H1/24 Cash paid for Financial CF increased of 
909 MB YoY, mainly from
• higher paid for Treasury Stock 718 MB
• Higher dividend paid 119 MB.

H1/24 Cash received from Investing CF increased of 1,896 MB 
YoY, mainly from 
• higher net received from other current financial assets 1,541 MB
• lower paid  for advance payment for PPE than H1/23, which was 

THB 297 million.

H1/24 Cash received from Operating CF 
decreased of 1,166 MB YoY, mainly from higher 
paid for inventories of 772 MB and AP 336 MB. 

H1/24 Investment projects including
- Samrong plant expansion
- Machine and office building  

improvement at Bangna plant 
- Solar rooftop



TOA GOING FORWARD
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Capital Expenditure 2024-2025

27

▪ Gypsum Production Expansion 

▪ Vietnam Plant Improvement 

▪ Samrong Plant Expansion & Improvement 

▪ Bangna Plants Automation & Improvement 

▪ Chemical Construction Plant Expansion 

▪ New Pail Factory 

▪ 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

1,800 MB

812 

276 288 

508 

976 

314 

2019 2020 2021 2022 2023 H1/24

COVID-19
(Million Baht)

Q1/24 : THB 160.5 million  

Q2/24 : THB 143.3 million



*Dividend payout ratio was calculated using separated net income.

Dividend Payment Policy: The Company has a policy to pay dividends at the rate of not less than 40% of the Company’s separate net profits after deducting corporate 
income tax and other reserve funds as required by law and as determined by the Company. 

Dividend Information

Dividend Paid (Baht/Share)

28

2,126 
1,978 

1,716 

2,248 

1,306 

50.6% 51.3%

59.1% 61.4%

50.5%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

 1,000

 1,500

 2,000

 2,500

2020 2021 2022 2023

Separate Net Income (Million THB) Dividend Payout Ratio

H1/24

0.53 
0.50 0.50 

0.68 

0.33 

 0.20

 0.30

 0.40

 0.50

 0.60

 0.70

2020 2021 2022 2023 H1/24
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KEY SUSTAINABLE GROWTH 
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Over 40 TOA decorative products received Carbon Footprint Reduction label 
(CFR) from Thailand Greenhouse Gas Management Organization







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

Q&A
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