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Analysis on Financial Status & Operational Performance  

T. Krungthai is a manufacturer and a designer of plastic components, as well as 
manufacturer and service provider for molds which are used for manufacturing of plastic 
components. Major Customers are leading automotive and electric appliances factories, 
including original equipment manufacturers (OEM) mainly based in Thailand. In 2022, the 
Company had total sales and service revenue 1,396.77 million baht, net profit 17.61 million 
baht while in 2021, total sales and service revenue was 1,211.50 million baht and net profit 
13.59 million baht.   
1. Operation result 

Revenue 
Due to the situation of the outbreak of COVID-19 getting better, it has reflected to the 

overall economic situation better as well. Therefore, the volume of car production in 
Thailand of year 2022 increased from 1.69 million units in 2021 to be 1.88 million units in 
2022 or increase 11.24%, mainly from a pickup truck group, size of 1 ton which has a total 
production of 1.24 million units increasing from year 2021 0.19 million units,  it reflects to 
the company’s sales of auto plastic parts and mold service revenue of year 2022 higher to 
be 1,396.77 million baht by increasing 185.27 million baht or 15.29% when compared with 
year 2021, which total 2022 sales consist of the plastic part sales 1,230.21 million baht 
increasing 168.05 million baht or 15.82% from year 2021 mainly due to new parts of new 
model of cars and current parts as well as the plastic parts of battery tray used for electric 
vehicle and boats and the mold service revenue 166.56 million increasing 17.22 million 
baht or 11.53%. 

Gross Profit 
In 2022 the Company's gross profit  was 207.56 million baht (gross profit margin 

14.86%) which increased by 20.21 million baht when compared to the year 2021, which its 
gross profit was 187.35 million baht (gross profit margin 15.46%). This was a result of 
higher income both from the revenue from the sale of plastic parts and the income from the 
service of molds. The gross margin rate of year 2022 was a bit lower from year 2021 due to 
getting more defects from new parts from new models in the beginning stage however with 
the continuous effort to reduce the defect and improve efficiency, currently the defect rate 
decreased from early stage. 

Profit /loss before financial cost and taxes (EBIT) and Profit before depreciation (EBITDA)   
For the year 2022, the Company's EBIT was 43.70 million baht (3.13%) compared to 

34.04 million baht 2.81%) in 2021 or increase of 9.66 million baht as a result of higher gross 
profit as mentioned above and selling and administrative expenses, as a percentage of 
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sales, it decreased from 14.34% to 12.94% of sales and other income 16.86 million baht, 
which is lower than the year 2021 3.56 million baht. The EBITDA of 2022 is 103.18 million 
baht, an increase of 6.06 million baht from 2021 with an EBITDA of 97.12 million baht.  

Net Profit/Loss 
In 2022, the Company had a profit before income tax of 27.45 million baht, an 

increase of 9.85 million baht when compared with a profit before income tax of 17.60 
million baht in 2021 due to lower financial expenses from lower debt burden, although 
interest rates have moved higher according to the economic situation.  

For net profit in 2022, the Company had a net profit of 17.61 million baht (1.26%) of 
revenue from sales and services higher than in 2021 by 4.02 million baht. In 2021 the 
company had a net profit 13.59 million baht (1.12%) of revenue from sales and services  
2. Financial Position 

As of December 31, 2022, the Company has total assets of 1,325.24 million baht, total 
liabilities of 608 million baht and shareholders' equity of 645.34 million baht, representing a 
debt-to-equity ratio of 1.05 times. Total assets increased from the year 2021 by 180 million 
baht from (1) an increase of cash and cash equivalents 46.85 million baht from Karrie 
Automotive Investment Ltd. exercising warrants to purchase 113 million shares amounting 
to 192.1 million baht and spending some amounts to repay the promissory notes 94 million 
baht in order to save interest expenses (2) an increase of trade and other current 
receivables 81.30 million baht in line with increased sales while (3) an increase of the 
contract assets 34.21 million baht from the recognition of accrued revenue from mold 
manufacturing services which will be received payment when the molds to be used for 
production. For non-current assets in 2022 , a decrease of 11.94 million baht due to the 
company's investment in the purchase of fixed assets of and intangible assets 59.19 million 
baht, which were the purchase of injection molding machines, renovation of factory 
building area for production facilitation and safety, installation of equipment in the machine 
to increase work efficiency, to reduce the waste rate and replacement of deteriorated 
computer hardware, machinery and vehicles, meanwhile the depreciation and amortization 
expense for the year was 60.34 million baht and amortization expenses of 11.45 million 
baht of the boxes used to contain products and jigs that helps in the production and 
inspection of the goods.  

The total liabilities in 2022 were 678 million baht, an decrease of 26.75 million baht 
from 2021 due to (1) repayment of the short term loan from financial institutions 82 million 
baht (2) trade and other current payables, an increase of 43.55 million baht in line with 
higher sales volumes and (3) and an increase of liabilities under lease and hire purchase 
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contracts for 3 new machines and 1 car netting with repayment of the due debt by 3.52 
million baht. 

Shareholders' equity at 645.34 million baht was higher than in 2021 206.85 million 
baht as result of additional paid up capital investment 113 million shares at 1.70 baht per 
share and net profit 17.61 million baht. It made the debt-to-equity ratio in year 2022 at 1.05 
times, high improvement from 2021 by 0.56 times which in 2020, the debt to equity ratio 
was 1.61 times.   
3. Efficiency of property utilization 

Overall, the efficiency in utilization of the company's assets is nearly the previous year 
by considering the following ratios 

- Total Asset Turnover (Total Income / Total assets) in 2022 was 1.14 times compared 
with year 2021 at 1.08 times. 

- Operating Cycle 108 days and Cash Cycle 63 days, approximately 2 days longer 
than the prior year.  
4. Financial liquidity 

In 2022, the Company had Current Ratio 1.14 times and Quick Ratio 0.88 times, 
which improved from the previous year. EBITDA / Interest Expense was 6.24 times and 
Cash Profit / Interest Expense was 7.17 times which are better than previous year as well. 
The Company had positive cash flow from operation of 11.59 million baht, cash outflow 
from investment of 50.26 million baht by investing in the purchase of fixed assets and 
computer software. And the Company has repaid short-term debt 82 million baht, net lease 
liabilities and interest totaling 22.45 million baht. However the Company received the 
money from net additional capital investment 189.97 million baht, it made the Company 
have positive cash flow from financing amounting to 85.52 million baht. 


