
 

Management Discussion and Analysis (MD&A) 

Financial Ratio Table 

 

  Consolidated Financial Statement 

   2018  2017 2016  

LIQUIDITY RATIO     

 Current Ratio   2.46   1.85   1.36 Times 

 Quick Ratio   1.30   0.95   0.76 Times 

 Current Cash Flow Ratio   0.58   0.38   0.37 Times 

 Receivable Turnover   5.39   5.21   5.62 Times 

 Average Collection Period      67      69      64 Days 

 Inventory Turnover 16.05 15.44 15.08 Times 

 Inventory Turnover Period     22     23      24 Days 

 Payable Turnover 11.37 11.61 11.77 Times 

 Payment Period      32      31      31 Days 

 Cash  Cycle      57      61      57 Days 

PROFITABILITY RATIO     

 Gross Profit   24.95  23.25 24.08 % 

 Operating Profit    3.67    2.67   4.36 % 

 Operating Cash Flow Turnover 275.69 353.39 248.4 % 

 Net Profit     6.84    5.37   5.67 % 

 Return on  Equity    9.01    7.30   8.51 % 

EFFICIENCY RATIO     

 Return on Total Asset   7.00   5.24   5.68 % 

 Return on Fixed Asset         33.87       32.31 35.39 % 

 Total Asset Turnover   1.02   0.98   1.00 Times 

FINANCIAL POLICY RATIO      

 Debt to Equity   0.26   0.32   0.47 Times 

 Interest Coverage 86.61 40.78 36.97 Times 

 Payout Ratio (The Separate Financial Statements) 50.02 55.36 56.96 % 

 

Factors that could affect operating results and financial position in future. 

 - Nil - 



 

Overview of Business Operations 

Doing Business in  year 2018  was changing rapidly due to factors from both local and oversea not only politic , 

economic  and fiscal policies but also fluctuation in foreign currencies , trade barrier and other factors. However, the company 

and its subsidiaries has been adjusted themselves to get along  with the changes, Changes in operation process and others 

by increasing productivity together with cost saving and reduce expenses for increasing business competition, serving the 

needs of customers and acquiring the new customers both local and foreign country. As a result, overview of business 

operation  of the company and its subsidiaries had in profit before income tax of Baht 433.62 million increased from the 

previous year by 33.34%. 

Financial performance and financial position 

In 2018, the company and its subsidiaries had  profit attributable to equity holders of the parent of 347.40 Million 

Baht, increased from prior year of 72.96 Million Baht or 26.59 % by material analysis as follows:  
 

 

 

 

 

 

 

 

 

 

 

 

Revenue from sales 

 In 2018, the company and its subsidiaries had revenue from sales of  4,821.94 Million Baht, decreased  from prior 

year  of  136.69  million baht or 2.76 % due to decrease in export sales of  209.55  Million Baht or 26.09 % from decrease in 

market share in cosmetic products where as inrease in  local  sales of 72.85 Million Baht or 2.75 %  from increase in market 

share in food packaging products. 



 

 

Gross profit 

 In 2018, the company and its subsidiaries had gross profit of  24. 95 %  of revenue from sales increased from prior 

year of 1.7%  due to be able to increase in profitability in cosmetic products and packaging products. 

 Other income 

               In 2018, the company and its subsidiaries had other income of 265.90 Million Baht  increased from prior year of  

99.43 Million Baht or 59.73 % due to gain on disposal of investment in available-for-sale securities of 87.24 Million Baht. 

Administrative expenses 

 In 2018, the company and its subsidiaries had administrative expenses 866.39 Million Baht, drcreased from prior 

year  12.27 Million Baht or 1.4% due to decrease in rental expenses from area management for optimizatgion, meanwhile 

controlling overall expenses properly. 

Finance costs 

 In 2018, the company and its subsidiaries had finance costs 5.97 Million Baht, decreased from previous year 6.50 

Million Baht  or 52.1 % due to decrease in short-term borrowing from financial institution from repayment during the year and 

more liquidity in thiers financial performance together with following up the payment of customers closely. 

 
 

 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

  

 

 



 

 

Profit attributable to equity holders of the parent 

In the consolidated fiancial statements of year  2018, the company and its subsidiaries had net profit attributable to 

equity holders of the parent company 347.40  Million Baht,  increased from prior year of 72.96 million baht or 26.59 % due to 

increase in profitability from  overall control in cost and expenses to be decreased togerther with selling and administrative 

expenses as well as finance cost as the above said. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

Return on Equity 

In the consolidated fiancial statements of year 2018, The company and its subsidiaries achieved a Return on Equity 

of 9.01 % ,increased from prior year 23.42% due to increase in profit for the year. The company has a policy to pay dividend 

to shareholders at 20-80 percent of profit for the year of the company’s separate financial statement (under the cost method).  

However, this rate principally depends on  economic conditions and operational results of the company. In 2018, the company 

had  profit for the year of 377.69 Million Baht.  The company had the resolution of the Board of Directors’ Meeting No. 2/2019 

held on February 26, 2019  which will be proposed at the shareholders’ ordinary meeting for their approval on April 23, 2019 

to pay dividend at the rate of 1. 26 Baht per share from the 2018 financial performance, totally 188.91 Million Baht.  The 

proposed dividend payment is equal to 50.02 % of profit for the year of the separate financial statement and will be  paid on 

May 22, 2019.   



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Financial position 

 Total Assets : In 2018, the company and its subsidiaries had total assets  amounting to 4,876.87 million baht, 

decreased from prior year of  177.46 Million Baht or 3.51 % due to material changes as follows: 

1. Increase in trade accounts receivable - net of 21.37 million baht due to increase in revenue from sales for the 

forth quarter. 

2. Decrease in available-for-sale securities of 14.84 Million Baht due to decrease in share price of securities and 

sold part of investment. 

3. Decrease in investment in associate companies of 59.64 Million Baht due to decrease in share profits and 

dividend from associates. 

 



 

 

 

 Total Liabilities : In 2018, the company and its subsidiaries had total liabilities amounting to 992.11 Million Baht, 

decreased from prior year of  237.98 Million Baht or 19.35 % due to material changes in liabilities as follows: 

1. Decrease in bank overdraft and short-term borrowing from financial institutions of 301.68 Million Baht due to 

increase in liquidity in result to decrease in borrowings. 

2. Decrease in deferred tax liabilities of 28.04 Million Baht due to decrease in unrealized gain on remeasuring 

available-for-sale securities. 

Shareholders’ Equity : In 2018, the company and its subsidiaries had shareholders' equity amounting to 3,884.76 

Million Baht, increased from prior year of  60.52 Million Baht or 1.58 % due to material changes in shareholders' equity as 

follows: 

1. Increase in other components of  shareholders’equity of 130.17 Million Baht due to gain from the remeasuring of 

investments available for sale securities (net of tax) of 127.04 Million Baht and translation of financial statement 

differences of 3.13  Million Baht. 

2. Increase in unappropriated retained earnings  of 167.48 Million Baht due to profit attributable to equity holders 

of the parent of 247.64 Million Baht and dividend payment of 179.92 Million Baht . 

3. Increase in Non-Controlling Interests of 23.21 Million Baht. 

Liquidity 

1.   Cash flows in 2018, the company and its subsidiaries had net increase in cash and cash equivalent of 10.88 

million baht by separated activities as follows:    
 

                                (Unit : Million Baht) 

 2018 2017 2016 

 Cash Flows provided from Operating Activities 487.45    466.54    568.31 

 Cash Flows provided from (used in) Investing Activities 12.32     48.89 (221.43) 

 Cash Flows used in  Financing Activities (488.80) (593.96) (319.18) 

 Net Increase (Decrease) in Cash and Cash Equivalent 10.88   (78.54)     27.69 

         

 

 



 

 

 

 The material changes in cash flows in 2018 are as follows: 

- Increase in cash flows provided from operating activities of  20.91 Million Baht due to increase in net cash 

provided from sales. 

- Decrease in cash flows provided from investing activities of 36.57 Million Baht due to decrease in dividend 

received from investment in associates. 

- Decrease in cash flows used in financing activities of 105.16 Million Baht due to decrease in short-term 

borrowings from financial institution from more liquidity. 

2.  Sufficiency of liquidity  

 2018 2017 2016  

 Current Ratio 2.46 1.85 1.36 Times 

 Quick Ratio 1.30 0.95 0.76 Times 

 Current Cash Flow Ratio 0.58 0.38 0.37 Times 

 Debt to Equity ratio 0.26 0.32 0.47 Times 

  

In 2018, the company and its subsidiaries had more liquidity reflecting from the above Current Ratio of 2.46 

times and increase in quick rartio from prior year which were a result of efficiency of debt collection together with 

most customers are good and made their payment on time , together with cash received from investing activities as 

above said. Whereas, Debt to Equity Ratio of  0.26 times, decreased from prior year reflecting overall adequacy of 

business liquidity. 

 


