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Executive Summary

• In Q3/2021, the Company recorded Operating Revenue of Baht 204.67 million, increased by Baht 38.18 million or 22.9% from Q3/2020
mainly due to the significant growth in revenue from Gravure Printing from the Food and Beverage and Cosmetics Industry. In addition,
revenue from other sales also increased mainly from Gravure Cylinder, due to the higher number of orders corresponding to the increase in
sales from Gravure Printing.

• Gross Profit Margin was 28.5% in Q3/2021, decreased slightly from 29.0% in Q3/2020 mainly due to the increase in raw material prices,
corresponding to the market price, in which the Company has just started to reflect it in the selling price towards the end of the quarter.

• Net Profit was Baht 32.99 million in Q3/2021, increased by Baht 11.36 million or 52.5% from Q3/2020 due to the significant increase in sales
volume and higher foreign exchange gains from Baht depreciation.

Q3/2021 vs Q3/2020 (YoY)

• In Q3/2021, the Company recorded Operating Revenue Baht 204.67 million, decreased by Baht 15.07 million or 6.9% from Q2/2021 mainly
due to the lower revenue from Gravure Printing from Beverage and Cosmetics Industry as a result of Lockdown measures in response to the
spread of COVID-19.

• Gross Profit Margin was 28.5% in Q3/2021, decreased from 30.7% in Q2/2021 mainly due to the increase in raw material prices, corresponding
to the market price, in which the Company has just started to reflect it in the selling price towards the end of Q3/2021, in order to maintain
customer relationship and to enhance strategic partnership. However, the Company has informed customers in advance about the possibility of
price increase and will adjust the prices accordingly at an appropriate time.

• Net Profit was Baht 32.99 million in Q3/2021, decreased by Baht 4.19 million or 11.3% from Q2/2021 due to the slight decrease in revenue
and the increase in raw material prices, corresponding to the market price, in which the Company has just started to reflect it in the selling price
towards the end of the quarter.

Q3/2021 vs Q2/2021 (QoQ)
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For Q3/2021, Shrinkflex Thailand Public Company Limited (SFT) (“the Company”) has operating revenue of Baht 204.67 million,
increased by Baht 38.18 million or 22.9% and net profit of Baht 32.99 million, increased by Baht 11.36 million or 52.5% from Q3/2020. The
Company has experienced continuous growth in sales and benefited from higher foreign exchange gains from Baht depreciation. The
Company continues to manage its costs efficiently despite the increase in the global raw material prices. In this quarter, in order to
accentuate its leading position in the Shrink Film Industry, the Company held a knowledge sharing webinar under the topic of “The Road
to Sustainability with Shrinkflex” and has participated in a training session hosted by the Stock Exchange of Thailand (SET) to enhance the
importance of ESG. In addition, the Company continues to take measures to prevent the spread of COVID-19 and successfully rolled out
vaccinations covering over 98% of employees.

Operating Highlights Q3/2020 Q2/2021 Q3/2021 Change 9M/2020 9M/2021 Change
(Unit: Million Baht) %YoY %QoQ %YoY
Operating revenue 166.49 219.74 204.67 +22.9% -6.9% 494.43 609.23 +23.2%
Gross Profit 48.29 67.40 58.24 +20.6% -13.6% 140.04 181.50 +29.6%
EBITDA 37.95 56.91 53.36 +40.6% -6.2% 105.09 155.74 +48.2%
Net Profit (loss) 21.63 37.18 32.99 +52.5% -11.3% 56.60 98.60 +74.2%
Gross Profit Margin (%) 29.0% 30.7% 28.5% -0.5% -2.2% 28.3% 29.8% +1.5%
EBITDA Margin (%) 22.6% 25.4% 24.9% +2.3% -0.5% 21.1% 24.8% +3.7%
Net Profit Margin (%) 12.9% 16.6% 15.4% +2.5% -1.2% 11.4% 15.7% +4.3%

• In 9M/2021, the Company recorded Operating Revenue of Baht 609.23 million, increased by Baht 114.80 million or 23.2% from 9M/2020
mainly due to the significant growth in revenue from Gravure Printing, which received a consistent growth from all industries, especially in
Food and Beverage, Cosmetics, Household Product industries and others. In addition, revenue from other sales also increased, especially from
Stretch Film which performed impressively from the orders of newly acquired customers.

• Gross Profit Margin was 29.8% in 9M/2021, improved from 28.3% in 9M/2020 mainly due to the efficient cost management and economies of
scale from the higher production volume despite the increase in raw material price.

• Net Profit was Baht 98.60 million in 9M/2021, increased by Baht 42.00 million or 74.2% from 9M/2020 due to the significant increase in
revenue, allowing the Company to benefit from economies of scale. In addition, the Company was able to manage costs efficiently and
benefited from higher foreign exchange gains from Baht depreciation.

9M/2021 vs 9M/2020 (YoY)
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In order to accentuate its leading position in the Shrink Film Industry and its focus on
sustainable growth, on 28th September 2021, the Company hosted a webinar under the topic of “The
Road to Sustainability with Shrinkflex” which is one of the projects organized to enhance sustainable
development, educating attendees about Circular Economy and offering innovative alternatives of
shrink film labels that both satisfy the customers’ needs and are environmentally friendly. The
webinar was organized to campaign and create understanding among business alliances, partners and
entrepreneurs with food and beverage products, cosmetic products, and consumer products. In
addition, it also raised awareness on the importance of using rPET film labels to establish good
corporate image, increase competitive advantage and create added values to the products that are
exported.

Significant Events
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Prioritizing ESG Principles for Sustainable Growth
The Company is determined and committed to conducting business in accordance with the

ESG principles, which consider Environmental, Social, and Governance factors. During this quarter, the
Company’s employees have participated in a workshop of the 4th Generation of Corporate Sustainability
Strategy organized by Stock Exchange of Thailand (SET), which is a 9-day training that focus on
corporate governance and prevention of corruption within the company. In addition, the Company has
also implemented ESG principles in its business operations, including using rPET film labels in order to
increase sustainability of plastic usage, as well as including guidance and operational results on each
aspects of ESG in the Company’s annual report.

Reinforcing the Importance of Sustainability by Hosting Webinar 
Under the Topic of “The Road to Sustainability with Shrinkflex”

Successfully Rolled Out Vaccinations for Over 98% of Employees
During the COVID-19 pandemic, the Company prioritizes and closely monitors the safety of its
employees. In this quarter, the Company successfully rolled out vaccinations covering over 98.3% of
total number of employees in order to create immunity as well as build trust and confidence among the
customers and other stakeholders of the Company.

New Factory Expansion to Become Total Solution Provider in SEA
In order to become an advanced technology and high-quality packaging and labeling solution in

SEA by 2025, the Company has planned to build a new factory situated 11.5 km from the existing facilities
by 2022. The purpose of the new factory will concentrate on strengthening the production capabilities of the
existing shrink label printing products, as well as extending to flexible packaging in order to offer the
complete service for existing and new customers. On 31 October 2021, the Company has officially started
the construction of the new factory, which is on track, and is expected to start commissioning by Q3/2022.
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Overall Operating Results

Operating Revenue Structure

204.67
Million Baht
Operating Revenue

Q3 2021

Revenue from Product Distribution

Revenue from Other Sales
3%

97%

The Company is a leading 
manufacturer and distributor of Shrink 
Sleeve Label Printing for various industries 
such as Food and Beverage, Sauce and 
Cosmetics, which can be classified as 
follows:

Gravure Printing Digital Printing

With more than 14 years 
of  experience and expertise of 
management team, the Company 
foresees business opportunities in 
other products which can be classified 
as follows:

Gravure Cylinder Stretch Film
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Overall Operating Results Q3/2020 Q2/2021 Q3/2021 Change 9M/2020 9M/2021 Change

(Unit: Million Baht) %YoY %QoQ %YoY

Revenue from product distribution 161.61 213.93 198.92 +23.1% -7.0% 479.40 591.46 +23.4%

Revenue from other sales 4.88 5.81 5.75 +17.8% -1.0% 15.03 17.77 +18.2%

Operating Revenue 166.49 219.74 204.67 +22.9% -6.9% 494.43 609.23 +23.2%

Cost of sale of goods 118.20 152.34 146.43 +23.9% -3.9% 354.39 427.73 +20.7%

Gross profit 48.29 67.40 58.24 +20.6% -13.6% 140.04 181.50 +29.6%

Other income 1.48 4.40 9.64 +551.4% +119.1% 4.01 18.57 +363.1%

Selling and distribution expenses 6.92 8.24 8.15 +17.8% -1.1% 19.88 24.11 +21.3%

Administrative expenses  13.88 15.86 16.92 +21.9% +6.7% 45.56 48.61 +6.7%

Finance costs 2.78 1.43 1.60 -42.4% +11.9% 7.88 4.42 -43.9%

Profit before income tax expenses 26.19 46.27 41.21 +57.4% -10.9% 70.73 122.93 +73.8%

Tax expenses (reversal) 4.56 9.09 8.22 +80.3% -9.6% 14.13 24.33 +72.2%

Net profit (loss) 21.63 37.18 32.99 +52.5% -11.3% 56.60 98.60 +74.2%
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Business Overview By Category

Revenue from 
Gravure Printing

Revenue from Other Sales

Unit: Million Baht, %

Operating Revenue01

In Q3/2021, the Company recorded Operating Revenue of Baht 204.67 million, increased by Baht 38.18 million or 22.9% mainly due to:
• Revenue from Gravure Printing: increased by 25.1% mainly contributed from customers in the Food and Beverage, and Cosmetics Industry 

which continuously introduces new products and executes new marketing campaigns.
• Revenue from Digital Printing: decreased by 9.3% as a result of certain customers in Cosmetics Industry shifting to gravure printing system 

as well as a decrease in orders from export customers
• Revenue from Other Sales: increased by 17.8% mainly from the revenue from Gravure Cylinder which increased by 22.8% due to the higher 

number of orders corresponding to the increase in sales from Gravure Printing. However, revenue from Stretch Film decreased by 22.2% 
mainly due to the adjusted selling price corresponding to the increase in raw material prices resulting in a delay of customers’ orders.

Q3/2021 vs Q3/2020 (YoY)
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Revenue from 
Digital Printing

Revenue Structure Q3/2020 Q2/2021 Q3/2021 Change 9M/2020 9M/2021 Change
(Unit: Million Baht) %YoY %QoQ %YoY
Revenue from Product Distribution

Revenue from Gravure Printing 152.13 205.06 190.32 +25.1% -7.2% 450.53 564.87 +25.4%
Revenue from Digital Printing 9.48 8.87 8.60 -9.3% -3.0% 28.87 26.59 -7.9%

Total Revenue from Product 
Distribution 161.61 213.93 198.92 +23.1% -7.0% 479.40 591.46 +23.4%
Revenue from Other Sales

Revenue from selling Printing 
Cylinders 4.34 5.22 5.33 +22.8% +2.1% 14.39 15.85 +10.1%

Revenue from selling Strech Film 0.54 0.59 0.42 -22.2% -28.8% 0.64 1.92 +200.0%
Total Revenue from Other Sales 4.88 5.81 5.75 +17.8% -1.0% 15.03 17.77 +18.2%
Total Operating Revenue 166.49 219.74 204.67 +22.9% -6.9% 494.43 609.23 +23.2%
Other Income 1.48 4.40 9.64 +551.4% +119.1% 4.01 18.57 +363.1%
Total Revenue 167.97 224.14 214.31 +27.6% -4.4% 498.44 627.80 +26.0%

91% 93% 93%

91%
93%

6%
4% 4%

6%
4%

3% 3% 3%

3%
3%

166.49 219.74 204.67

494.43
609.23

Q3/20 Q2/21 Q3/21 9M/20 9M/21

+22.9% YoY
-6.9% QoQ

+23.2% YoY
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84% 85%
88%

87%

87%

16%
15%

12%

13%

13%

1.48
4.40

9.64

4.01

18.57

Q3/20 Q2/21 Q3/21 9M/20 9M/21

Unit: Million Baht

Other Income02

In Q3/2021, the Company recorded other income of Baht 9.64 million, increased by Baht 8.16 million or 551.4% mainly due to the following:
• Foreign Exchange Gains: increased by Baht 7.24 million or 579.2% mainly from the recognition of foreign exchange gains and profit from 

Mark-to-Market settlement of the USD Forward Contract which the Company had made to hedge against risk of currency fluctuation and Baht 
depreciation.

• Other Income: increased by Baht 0.92 million or 400% from interests earned from deposits with financial institutes, sales of manufacturing 
scraps, and sales of asset disposal

Q3/2021 vs Q3/2020 (YoY)
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In Q3/2021, the Company recorded Operating Revenue of Baht 204.67 million, decreased by Baht 15.07 million or 6.9% mainly due to:
• Revenue from Gravure Printing: decreased by 7.2% mainly due to lower revenues from Food and Beverage, and Cosmetics Industries as a 

result of Lockdown measures to control the spread of COVID-19 during Q3/2021.
• Revenue from Digital Printing: decreased slightly by 3.0% or Baht 0.27 million mainly due to a decrease in revenue from Household Industry

as a result of the lockdown measures in order to control the spread of COVID-19.
• Revenue from Other Sales: decreased slightly by 1.0% mainly from the decrease in Stretch film revenue by 28.8% as the Company has

adjusted the selling price corresponding to the increase in raw material prices, resulting in the delay of customers’ orders. However, revenues
from Gravure Cylinder increased by 2.1%, mainly due to the revision of customers’ label designs, which resulted in the higher demand for new
Gravure Cylinder. Therefore, despite the decrease in Gravure Printing revenue, revenue from Gravure Cylinder still increased slightly. The
revenue from Gravure Cylinder is considered as the revenue to support the production of Gravure Printing System.

Q3/2021 vs Q2/2021 (QoQ)

In 9M/2021, the Company recorded Operating Revenue of Baht 609.23 million, increased by Baht 114.80 million or 23.2% mainly due to:
• Revenue from Gravure Printing: increased by 25.4% contributed from Food and Beverage, Cosmetics, Household Products, and Health Care 

Products Industries. The strong revenue growth was mainly due to the higher sales from existing products, the introduction of new products as 
well as new marketing campaigns launched by existing customers.

• Revenue from Digital Printing: decreased by 7.9% as a result of certain customers shifted to the gravure printing system, especially Cosmetics 
Industry as well as a decrease in orders from export customers

• Revenue from Other Sales: increased by 18.2% mainly from the revenue from Gravure Cylinder which increased by 10.1% due to the higher 
number of orders corresponding to the increase in sales from Gravure Printing. In addition, revenue from Stretch Film increased significantly by 
200.0% due to the increase in sales from new customers and the relatively lower sales at the beginning of 2020, when the Company just started 
marketing for Stretch Film distribution.

9M/2021 vs 9M/2020 (YoY)

+551.4% YoY
+119.1% QoQ

Foreign Exchange Gains

Other Income

+363.1% YoY
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Q3/2021, the Company recorded other income of Baht 9.64 million, increased by Baht 5.24 million or 119.1% mainly due the following:
• Foreign Exchange Gains: increased by Baht 4.73 million or 125.8% mainly from the recognition of foreign exchange gains and profit from 

Mark-to-Market settlement of the USD Forward Contract which the Company had made to hedge against risk of currency fluctuation and Baht 
depreciation.

• Other Income: increased by Baht 0.51 million or 79.7% from sales of manufacturing scraps and sales of asset disposal

Q3/2021 vs Q2/2021 (QoQ)

In 9M/2021, the Company recorded other income of Baht 18.57 million, increased by Baht 14.56 million or 363.1% mainly due to the following:
• Foreign Exchange Gains: increased by Baht 12.8 million or 366.7% mainly from the recognition of foreign exchange gains and profit from 

Mark-to-Market settlement of the USD Forward Contract which the Company had made to hedge against risk of currency fluctuation and Baht 
depreciation.

• Other Income: increased by Baht 1.80 million or 339.6% from interests earned from deposits with financial institutes, sales of manufacturing 
scraps, and sales of asset disposal

9M/2021 vs 9M/2020 (YoY)

Unit: Million Baht

Cost of Sale of Goods03

In Q3/2021, the Company recorded cost of sale of goods of Baht 146.43 million, increased by Baht 28.23 million or 23.9% due to the increase of
raw material drawdown, the compensation of production workers and other variable costs, which vary in accordance with the increase in production
volume from higher sales. In addition, there was also an increase in depreciation and rental fee to support the installation of new printing machine
before the completion of new factory construction for production Line 5 which was installed in June 2021.

Q3/2021 vs Q3/2020 (YoY)

In Q3/2021, the Company recorded cost of sale of goods of Baht 146.43 million, decreased by Baht 5.91 million or 3.9% due to the decrease of raw
material drawdown, the compensation of production workers and other variable costs, which vary in accordance with the decrease in production
volume from lower sales

Q3/2021 vs Q2/2021 (QoQ)

118.2 152.34 146.43
354.39 427.73

Q3/20 Q2/21 Q3/21 9M/20 9M/21

+23.9% YoY
-3.9% QoQ

+20.7% YoY

In 9M/2021, the Company recorded cost of sale of goods of Baht 427.73 million, increased by Baht 73.34 million or 20.7% mainly due to the
increase of raw material drawdown and the compensation of production workers, which vary in accordance with the increase in production volume
from higher sales. In addition, there was also an increase in depreciation from the investment in printing machine for production Line 5 which was
installed in June 2021.

9M/2021 vs 9M/2020 (YoY)
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Unit: Million Baht, %

Gross Profit and Gross Profit Margin04

Gross Profit Margin

Gross Profit 

48.29
67.4

58.24

140.04

181.50

Q3/20 Q2/21 Q3/21 9M/20 9M/21

29.0%
30.7%

28.5% 28.3%
29.8%

+20.6% YoY
-13.6% QoQ

+29.6% YoY

Gross Profit: In Q3/2021, the Company recorded gross profit of Baht 58.24 million, increased by Baht 9.95 million or 20.6% due to the significant
increase in sales volume, allowing the Company to benefit from economies of scale. In addition, the Company was able to manage the cost
efficiently.

Gross Profit Margin: Gross Profit Margin was 28.5%, decreased from 29.0% in Q3/2020 mainly due to the increase in raw material prices,
corresponding to the market price, in which the Company has just started to reflect it in the selling price towards the end of Q3/2021. However, the
Company has continued to give importance to effective cost management. As a result, the total production costs has increased at a lower rate than
the increase in raw material price.

Q3/2021 vs Q3/2020 (YoY)

Gross Profit: In Q3/2021, the Company recorded gross profit of Baht 58.24 million, decreased by Baht 9.16 million or 13.6% due to a slight
decrease in sales volume and lower utilization rate, caused by the delay of customers’ orders from COVID-19 Outbreak and flood. In addition, raw
material prices has continued to increase resulting in higher cost of sales; However, the Company will continue to closely monitor raw material
prices and will adjust prices accordingly at an appropriate time. In Q2/2021, the Company had also purchased a new machine thus production
capacity has not yet been fully utilized. However, with the remaining production capacity, the Company is prepared to support new customer base
expansion and is ready to receive instant orders from customers when the economy recovers, and Lockdown measures are lifted. After the recovery,
the Company sees the opportunities to increase sales to compensate for the increase in raw material prices, as well as to benefit from economies of
scale. Moreover, in Q3/2021, the Company has higher expenses from preventive measures against COVID-19 to vaccinate Company’s employee.

Gross Profit Margin: Gross Profit Margin was 28.5%, decreased from 30.7% in Q2/2021 due to the higher raw material prices, corresponding to
the market price, in which the Company has just started to reflect it in the selling price towards the end of Q3/2021, as the Company must ensure to
maintain customer relationship following the Company's Strategic Partner strategy. The Company has informed customers in advance about the
possibility of price increase and will adjust the prices accordingly at an appropriate time. However, the Company has continued to give importance
to effective cost management. As a result, the total production costs has increased at a lower rate than the increase in raw material price.

Q3/2021 vs Q2/2021 (QoQ)
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Gross Profit: In 9M/2021, the Company recorded gross profit of Baht 181.50 million, increased by Baht 41.46 million or 29.6% due to the
significant increase in sales volume, allowing the Company to benefit from economies of scale. In addition, the Company was able to manage the
cost efficiently.

Gross Profit Margin: Gross Profit Margin was 29.8%, improved from 28.3% in 9M/2020 due to the efficient cost management and economies of
scale from higher production volumes despite the increase in raw material prices.

9M/2021 vs 9M/2020 (YoY)

Unit: Million Baht, %

Selling, General and Administrative Expenses05

Administrative Expense

Selling Expense

SG&A to
Total Revenue

12.4% 10.8% 11.7% 13.1% 11.6%

67% 66% 67%

70% 67%
33% 34% 33%

30% 33%

20.80 24.10 25.07

65.44 72.72

Q3/20 Q2/21 Q3/21 9M/20 9M/21

+20.5% YoY
+4.0% QoQ

+11.1% YoY

SG&A: In Q3/2021, the Company recorded selling, general and administrative expenses of Baht 25.07 million, increased by Baht 4.27 million or
20.5% due to the increase in commission cost of selling products and delivery cost which vary in accordance with the higher sales. In addition,
employee compensation also increased to support the expansion of customer base. The administrative expense also increased mainly due to the
higher cost of consulting services to maintain the Company after Initial Public Offering (IPO) and expenses related to preventive measures against
COVID-19.

SG&A to Total Revenue: The percentage of selling, general and administrative expenses to total revenue was 11.7%, improved from 12.4% in
Q3/2020 due to higher sales and other income.

Q3/2021 vs Q3/2020 (YoY)

SG&A In Q3/2021, the Company recorded selling, general and administrative expenses of Baht 25.07 million, increased by Baht 0.97 million or
4.0% due to an increase in administrative expense which is the cost related to preventive measures against COVID-19. However, selling expense
decreased from commission cost which vary in accordance with the lower sales.

SG&A to Total Revenue: The percentage of selling, general and administrative expenses to total revenue was 11.7%, increased from 10.8% in
Q2/2021 due to higher expenses from preventive measures against COVID-19.

Q3/2021 vs Q2/2021 (QoQ)
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Unit: Million Baht

Financial Expense06

2.78
1.43 1.6

7.88

4.42

Q3/20 Q2/21 Q3/21 9M/20 9M/21

-42.4% YoY
+11.9% QoQ

-43.9% YoY

SG&A: In 9M/2021, the Company recorded selling, general and administrative expenses of Baht 72.72 million, increased by Baht 7.28 million or
11.1% due to the increase in commission cost of selling products and delivery cost which vary in accordance with the higher sales. In addition,
employee compensation also increased to support the expansion of customer base. The administrative expense also increased mainly due to the
higher cost of consulting services to maintain the Company after Initial Public Offering (IPO) and expenses related to preventive measures against
COVID-19.

SG&A to Total Revenue: The percentage of selling, general and administrative expenses to total revenue was 11.6%, improved from 13.1% in
9M/2020 due to higher sales and other income.

9M/2021 vs 9M/2020 (YoY)

In Q3/2021, the Company recorded financial expense of Baht 1.60 million, decreased by Baht 1.18 million or 42.4% from the Company’s loan
repayment to financial institutions in Q4/2020.

Q3/2021 vs Q3/2020 (YoY)

In Q3/2021, the Company recorded financial expense of Baht 1.60 million, increased by Baht 0.17 million or 11.9% from bank fees and interest on
the lease agreement that the Company has adjusted the start date of the new contract.

Q3/2021 vs Q2/2021 (QoQ)

In 9M/2021, the Company recorded financial expense of Baht 4.42 million, decreased by Baht 3.46 million or 43.9% from the Company’s loan
repayment to financial institutions in Q4/2020.

9M/2021 vs 9M/2020 (YoY)

Unit: Million Baht

Tax Expense (Income)07

4.56 9.09 8.22
14.13

24.33

Q3/20 Q2/21 Q3/21 9M/20 9M/21

+80.3% YoY
-9.6% QoQ

+72.2% YoY
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In Q3/2021, the Company recorded tax expense of Baht 8.22 million, increased by Baht 3.66 million or 80.3% mainly due to the increase in profit
before tax which resulted in the higher income tax expense.

Q3/2021 vs Q3/2020 (YoY)

In Q3/2021, the Company recorded tax expense of Baht 8.22 million, decreased by Baht 0.87 million or 9.6% mainly due to the decrease in profit
before tax which resulted in the lower income tax expense.

Q3/2021 vs Q2/2021 (QoQ)

In 9M/2021, the Company recorded tax expense of Baht 24.33 million, increased by Baht 10.20 million or 72.2% mainly due to the increase in
profit before tax which resulted in the higher income tax expense.

9M/2021 vs 9M/2020 (YoY)

Unit: Million Baht, %

Net Profit and Net Profit Margin08

Net Profit 

Net Profit Margin
12.9% 16.6% 15.4%

11.4%
15.7%

21.63
37.18 32.99

56.6

98.60

Q3/20 Q2/21 Q3/21 9M/20 9M/21

+52.5% YoY
-11.3% QoQ

+74.2% YoY

Net Profit: In Q3/2021, the Company recorded Net Profit of Baht 32.99 million, increased by Baht 11.36 million or 52.5 % mainly due to the
significant increase in sales volume and higher foreign exchange gains from Baht depreciation.

Net Profit Margin: Net profit Margin was 15.4%, improved from 12.9% in Q3/2020 mainly due to increase in sales volume, allowing the Company
to benefit from economies of scale. In addition, the Company was able to manage the cost efficiently and benefited from higher foreign exchange
gains from Baht depreciation.

Q3/2021 vs Q3/2020 (YoY)
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Net Profit: In Q3/2021, the Company recorded Net Profit of Baht 32.99 million, decreased by Baht 4.19 million or 11.3% mainly due to a slight
decrease of sales volume and lower utilization rate, caused by the delay of customers’ orders from COVID-19 Outbreak and flood. In addition, raw
material prices has continued to increase, in which the Company has just started to reflect it in the selling price towards the end of the quarter.
However, the Company will continue to closely monitor raw material prices and will adjust the prices accordingly at an appropriate time, ensuring
that customer relationship is maintained according to the Company's Strategic Partner strategy. In addition, the Company ensures that the utilization
rate is appropriately managed and is sufficient to support the recovery of orders from customers.

Net Profit Margin: Net Profit Margin was 15.4%, decreased from 16.6% in Q2/2021 mainly due to a slight decrease in revenue and the higher raw
material prices, corresponding to the market price, in which the Company has just started to reflect it in the selling price towards the end of
Q3/2021. The Company ensures to treat customers as strategic partners, following the Company’s Strategic Partner strategy and as a result, the
Company has informed customers in advance about possibility of price increase and will adjust the price accordingly at an appropriate time.

Q3/2021 vs Q2/2021 (QoQ)

Net Profit: In 9M/2021, the Company recorded Net Profit of Baht 98.60 million, increased by Baht 42.00 million or 74.2% mainly due to the
significant increase in sales volume, allowing the Company to benefit from economies of scale. In addition, the Company was able to manage the
cost efficiently and benefited from higher foreign exchange gains from Baht depreciation.

Net Profit Margin: Net profit Margin was 15.7%, improved from 11.4% in 9M/2020 mainly due to increase in sales volume, allowing the Company
to benefit from economies of scale. In addition, the Company was able to manage the cost efficiently and benefited from higher foreign exchange
gains from Baht depreciation.

9M/2021 vs 9M/2020 (YoY)
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Statement of Financial Position

As of 30 September 2021, the total assets of the Company was Baht 940.57 million, increased by Baht 97.69 million or 11.6% from 31 December 
2020. The significant changes are as follows:
• Property, Plant and Equipment: increased due to the investment of printing machine to increase production capacity.
• Inventory: increased due to the higher purchase of finished goods and raw materials to support customer’s orders. 
• Trade and other receivables: increased due to higher sales.
• Other Financial Current Asset: decreased mainly due to the maturity of fixed deposit.

Total Assets

As of 30 September 2021, the total liabilities of the Company was Baht 215.52 million, increased by Baht 30.39 million or 16.4% from 31 
December 2020. The significant changes are as follows:
• Account Payable: increased due to the higher purchase of raw materials to support customer’s orders.
• Long-term and Short-term Liabilities: decreased due to the repayment of loans to financial institutions
• Lease Liabilities: decreased due to the modification of the contract date and the expansion of the leased space.

Total Liabilities

As of 30 September 2021, the total shareholder’s equity of the Company was Baht 725.05 million, increased by Baht 67.30 million or 10.2% from 
31 December 2020. This was mainly due to the increase in operating profit.

Total Shareholders’ Equity

Assets Liabilities and Equity

Unit: Million Baht, %

12

30%

7%

3%

18%

20%

Property, Plant and Equipment 27%

Inventory 14%

18%Trade and other receivables

2%Others

Other Financial Current Asset 18%

31 December 2020 30 September 2021

8%Right of Use

13%Cash and cash equivalents

8%

14%

31 December 2020 30 September 2021

Owner's Equity77%

Long-Term Liabilities1%

Lease Liabilities7%

Others3%

Account Payable12%

0% Short-Term Liabilities

78%

10%

3%

7%
2%

0.4%

+11.6% +11.6%



Q3/2021 Management Discussion & Analysis

Significant EventsExecutive Summary Financial Analysis

Key Financial Ratios

Current Ratio
Unit: Times

Quick Ratio
Unit: Times

Inventory Turnover
Unit: Times

ROA
Unit: %

ROE
Unit: %

D/E Ratio
Unit: %
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Disclaimer:
The information contained herein is intended to represent the Company’s operating and financial position at a given point in time and may also contain forward 
looking information which only reflects expectations based on the prevailing geo-political, economic and non-controllable factors. Such information has been 
obtained from sources believed to be most reliable and the means in analyzing and preparation of such information for disclosure are based on approve practices 
and principles in the investment industry. The views are based on assumption subject to various risks and uncertainties and no assurance is made as to whether 
such future events will occur.  No assurance is made as to the accuracy or completeness of information presented in this document.

IR Contact:

Ms. Alissaya Tsoi
(+66) 3854 0000
sft-ir@shrinkflexthailand.com
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Authorized Information Agent

Mr. Sung Cheong Tsoi 
(Chief Executive Officer)


