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Financial Performance1.



Rubber Price Movement

ABBREVIATIONS
RSS : Ribbed smoked sheet                                                            TSR : Technically specified rubber, which includes STR and SIR 4
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RSS3 TSR20

133.5 (-2.5%) 110.8 (-17.0%)AVG. of TSR20 128.1 (+15.6%) 154.5 (+20.6%) 167.0 (+8.1%)
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214,873 
311,657 

311,308 758,981 

949,149 

3Q20 2Q21 3Q21 9M20 9M21

7,077 
5,723 

7,051 

20,769 

19,518 

3Q20 2Q21 3Q21 9M20 9M21

Natural Rubber Products (tons) 

Sales Volume
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Glove Products (million pieces) 

+44.9%
-0.1%

+25.1% -6.0%

-0.4%

+23.2%



Thailand
12%

China
33%

Asia (Exculding 
China&Thailand)

21%

America
22%

Europe
9%

Others
3%

6,926 
15,013 15,602 

27,615 

44,037 

819 

1,446 1,457 

3,080 

4,271 

655 

353 606 

1,625 

2,257 

8,084 

12,978 10,801 

16,875 

39,253 
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14 
19 

38 

50 

16,496 

29,804 28,486 

49,233 

89,869 

3Q20 2Q21 3Q21 9M20 9M21

Others

Gloves

LTX

RSS

TSR

Sales Revenue – 67% contribution from NR business

ABBREVIATIONS
RSS : Ribbed smoked sheet                                                                      LTX: Concentrated Latex
TSR : Technically specified rubber, which includes STR and SIR 6

Sales Revenue by Product (THB million) Sales Breakdown by Product [3Q21]

Sales Breakdown by Region [3Q21]

28,486
Mil.Baht

28,486
Mil.Baht

+82.5%

+72.7%

-4.4%

TSR
60%

RSS
5%

LTX
2%

Gloves
33%



Blended Gross Profit (THB million)NR’s Gross Profit (THB million) 

Gross Profit - Historical High of NR’s GPM
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Glove’s Gross Profit (THB million) 
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SG&A (THB million) 

SG&A, Gain on FX, and Other Gain
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Gain on FX from AP & AR, and Other Gain (THB million) 
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EBIT (THB million)

EBIT & Net Profit

9

Net Profit (THB million)

EBIT
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Financial Highlight

*Adjusting for (reversal) allowance of inventory and realized gains /(losses) from hedging activities
**Reclassified according to TFRS 7-- Just only FX gains/ (losses) related to AP, AR, loans can be shown in this item
***Reclassified according to TFRS related to financial instruments of currency and commodities
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(Unit : THB million) 3Q21 3Q20 %YoY 2Q21 %QoQ 9M21 9M20 %YoY FY20

Revenue 28,486 16,496 72.7% 29,804 -4.4% 89,869 49,233 82.5% 75,479

NR Sales volume (tons) 311,308 214,873 44.9% 311,657 -0.1% 949,149 758,981 25.1% 1,032,284

NR Avg. selling price (USD per ton) 1,729 1,248 38.6% 1,723 0.3% 1,360 1,702 -20.1% 1,383

Gloves Sales volume (million pieces) 7,051 7,077 -0.4% 5,723 23.2% 19,518 20,769 -6.0% 28,043

Gloves Avg. selling price (USD per 1,000 pieces) 47 36 27.6% 72 -35.7% 65 24 169.2% 35

Gross profit 8,154 5,617 45.2% 10,951 -25.5% 32,658 10,553 209.5% 21,781

Adj. gross profit** 7,612 5,384 41.4% 10,555 -27.9% 24,121 5,269 357.8% 22,014

SG&A (2,015) (1,007) 100.0% (1,729) 16.5% (5,331) (3,445) 54.7% (4,783)

Gains (loss) on exchange rate, net** 190 215 -11.7% 51 275.5% 692 191 263.4% 191 

Other gains (loss)* (715) (446) 60.1% (114) 528.7% (1,933) (357) 440.7% (358)

Operating profit (loss) 5,874 4,553 29.0% 9,255 -36.5% 26,452 7,188 268.0% 17,535

Share of profit (loss) from investments in JV 68 25 177.7% 73 -6.4% 174 147 18.6% 169

EBITDA 6,692 5,306 26.1% 10,110 -33.8% 26,626 9,421 206.3% 20,505

EBIT 5,942 4,578 29.8% 9,327 -36.3% 26,626 7,334 263.0% 17,704

Finance costs, net (214) (146) 46.0% (210) 1.5% (600) (520) 15.3% -691

Tax Income (expense) (569) (373) 52.8% (951) -40.1% (2,352) (538) 336.9% -1,667

Net profit 3,231 2,084 55.0% 5,044 -35.9% 14,233 4,032 253.0% 9,531

GP margin 28.6% 34.1% 288.1 36.7% 1.4 36.3% 21.4% 74.6 28.9%

Adj. GP margin* 26.7% 32.6% 263.4 35.4% -0.5 26.8% 10.7% 185.0 29.2%

Operating profit margin 20.6% 27.6% 295.2 31.1% -35.7 29.4% 14.6% 86.0 23.2%

EBITDA margin 23.2% 32.2% 274.9 33.9% -40.4 32.0% 14.9% 123.0 27.2%

Net profit margin 11.3% 12.6% 139.8 16.9% -20.8 15.8% 8.2% 0.0 12.6%



Balance Sheet – Very Strong Financial Status

27,243 
34,001 

3,175

3,175
2,390 

2,451 

1,133 

1,172 

2,934

1,988
2,637 

2,779
19,032 

25,787 
9,260 

9,002 
26,447 

27,099 

31-Dec-20 30-Sep-21

Cash and cash equivalent

AR

Inventories

Other current assets

Other non-current assets

Investments

Rubber and Palm plantations

Goodwills

PPE

Asset (THB million) Liability & Equity (THB million)

53,397 
65,828 

1,166 

1,269 

6,134 

13,196 

1,723

1,485

4,636 

5,032 

3,899 

2,385 

22,162 

18,259 

31-Dec-20 30-Sep-21

ST-Debt

Current Portion of LT-Debt

AP

Other Current Liability

LT-Debt

Other Non-Current Liability

Equity
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107,454

93,117 93,177

107,454



Growth Opportunity with Good Dividend Payment
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The Company has a dividend policy to pay dividend distributions to shareholders

At least 30 percent of its net profit 
based on the Company’s separate financial statements

Declaration Date Record Date Payable Date Amount
[Baht per Share]

2021

Nov 22, 2021 Nov 8, 2021 Dec 8, 2021 1.25

Aug, 10 2021 Aug 24, 2021 Sep 8, 2021 1.25

May 12, 2021 May 27, 2021 Jun 11, 2021 1.00

Feb 16, 2021 Apr 16, 2021 Apr 29, 2021 1.75

2020

Nov 13, 2020 Nov 27, 2020 Dec 09, 2020 0.50

Mar 08, 2019 Apr 30, 2020 May 15, 2020 0.35
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Business Highlights2.



33
procurement centers

8% market share of global natural 
rubber consumption in 2020

About STA: The World’s Leading Fully Integrated Natural Rubber Company

USA Indonesia Singapore ChinaMyanmarThailand

45,000 rai
(7,200 hectares) of rubber plantations and 
other economic crops 

34 NR processing plants in Thailand, 
Indonesia and Myanmar

Established in 1987

2.8 million tons in production capacity 
per year 35 billion pieces of gloves in production 

capacity per year

Rubber Plantations Rubber Processing Rubber Gloves

1.03 million tons sold in 2020

3 locations of glove factories  in Thailand

SRITRANG’s 
Global 
Presence

> 7,000
Rubber farmers and dealers being 
members of mobile application
“SRI TRANG Friends”

28.0 billion pieces of gloves sold in FY20

14
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26%market share of Thailand rubber 
production in 2020

170+countries sold over the world



TappingTrees
49%Immature Trees

51%

2.34
million trees

Upstream Operations – Rubber Plantation

Lampang
Sukothai
Pichit
Phitsanulok
Petchaboon
Chiang Rai
Chiang Mai
Sakon Nakhorn
Utaradit
Sakaeo

Phrae
Kalasin
Phayao
Nan
Songkhla
Surat Thani
Krabi
Chumporn
Bungkan

Provinces in Thailand
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Number of Rubber Trees (2021F)

Estimated Mature Plantations
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Konjac in Rubber Plantation
Mae Ai – Chiang Mai

Teak Plantation
Pua - Nan

Rain Gard Experiment
Phrao - Chiang Mai



Planting 
Area

Restroom

Entrance

Office

Facility Area

Waste 
Management 

A

B

C

D

Upstream Operations – Hemp Plantation

Location: Thoen, Lampang, Thailand

Soil testing: To confirm no contamination of 

Arsenic, Cadmium, Lead, and Mercury

Total Area: 5 Rais

Already received a License 
for Hemp Cultivation

Guardhouse

CCTV

CCTV

CCTV CCTV CCTV

CCTV

CCTV

CCTV

16



Adding Uniqueness by Providing 

‘Digital Traceability’ to SRITRANG’s Hemp Product

SRITRANG’s hemp products are 

traceability to create
more value for 

our sustainable farming.

Scaling up the 
plantation following 
consumers’ demand

“Digital Traceability”

17

Hemp’s seeds

Hemp’s leaves

Hemp’s roots

We currently supply

to our contracted customers



STA
27%

Midstream Operations – NR Processing

processing facilities
34

24 processing facilities
Capacity*: 2.10 mil. tons/annumTSR

RSS

LTX

3 processing facilities
Capacity*: 0.18 mil. tons/annum

7 processing facilities
Capacity*: 0.53 mil. tons/annum

Capacity*: 2.81 mil. tons/annum

Note: *Total engineering capacity

18Note: Information as of 30 September

Technically 
Specified 

Rubber [TSR]

Ribbed 
Smoked Sheet 

[RSS]

49%
of total sales 
revenue in 

9M21

5%
of total sales 
revenue in 

9M21

Concentrated 
Latex [LTX]

3%
of total sales 
revenue in 

9M21

STA
33%

9M21

9M20

A strong Increase 
in Market Share

Rubber Production in Thailand



Major Customers in Midstream Business

Global Brands

19
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Capacity Expansion Plan in NR Business

Million Tons/Year

2.62
Million Tons/Year

2.82
Million Tons/Year

2.86
Million Tons/Year

2.84

Million Tons/Year

2.81

Million Tons/Year

3.29 Million Tons/Year

3.38



Expansion of Technically Specified Rubber Plants
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Increase TSR Capacity

289,080 Tons/Year

Sakon Nakorn
Add Cap: 70,080 tons/year

Total Cap: 175,200 tons/year

Pitsanulok
Add Cap: 70,080 tons/year

Total Cap: 140,160 tons/year

Bueng Karn
Add Cap: 78,840 tons/year

Total Cap: 175,200 tons/year

[Expected commercial run in 1Q2022]

[Expected commercial run in 2Q2022]

[Expected commercial run in 1Q2022]

Expansion in existing plant

Sikao, Trang
Add Cap: 70,080 tons/year

Total Cap: 280,320 tons/year

[Expected commercial run in 3Q2022]

2H2022

1H2022

✓ Bueng Karn

✓ Sakon Nakorn

✓ Pitsanulok

✓ Trang

Investment Budget 

1,655 Million Baht

+219,000 Tons/Year

+70,080 Tons/Year

Installed Capacity Increase

289,080 Million Tons/Year 



Expansion of Concentrated Latex Plants
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Kanjanadit, Suratthani
Add Cap: 113,004 tons/year

Total Cap: 278,568 tons/year

[Expected commercial run in 4Q2022]

Bueng Karn
Add Cap: 52,560 tons/year

Total Cap: 52,560 tons/year

[Expected commercial run in 1Q2022]

Increase LTX Capacity

184,000 Tons/Year

Expansion in new plants

Expansion in existing plant

Narathiwas
Add Cap: 18,396 tons/year

Total Cap: 18,396 tons/year

[Expected commercial run in 1Q2022]

2H2022

1H2022

✓ Bueng Karn

✓ Narathiwas

✓ Kanjanadit, Suratthani

Investment Budget 

900 Million Baht

+70,956 Tons/Year

+113,004 Tons/Year

Installed Capacity Increase

184,000 Tons/Year 



Source : Bloomberg

TSR20 Historical Price Movement [2004 – Present] (US cent : Kg.)

The Up-Cycle of Natural Rubber Has Just STARTED! 
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Strategy for Post-COVID Situation

Benefits to SRI TRANG

SRI TRANG has been able to
purchase raw materials easier with bigger volume.

SRI TRANG has been able to 
gain more market share.

SRI TRANG has been warmly welcomed by bankers and bond 
holders thanks to our strong financial position.

SRI TRANG has been able to continue to 
improve production efficiency.

SRI TRANG has been able to 

enjoy increased profitability.

2020 6M21

26% 30% 

of rubber production in Thailand

No. of Procurement center

2017 70

2018 51

2019 46

2020 45

6M2021 33

1

2

4

5

6

Tons per Headcount

2020 16

6M2021 24

2024F 35

% of RM procured via 

Application in Thailand

4Q2019 20%

2020 70% 

6M21 99%

SRI TRANG is the best choice for customers. 
[shifting NR demand from Indonesia to SRITRANG’s Thailand] 

3

Results

An extended down 
cycle and high 
volatility of rubber 
prices

Many competitors have faced 
financial problems and are having 
difficulty with their access to finance.

Many competitors have stopped their 
R&D activities and lost production 
efficiency due to a lack of financing. 

Many competitors have had to 
cease operations.

Less competition in the market

1.

2.

3.

4.

Cause

SRI TRANG is the first and only one in 
the industry to use the mobile 

application “SRI TRANG FRIENDS” in the 
purchase of raw materials from rubber 

farmers and suppliers, creating an 
online network for rubber farmers.

7



Downstream Operations – Finished Products

25

STGT, is a Flagship Company of Sri Trang Group 
with 56% shares owned by STA

50.6% 5.4% 3.7% 4.3% 1.4% 34.6%

100% 100% 100% 100% 100%99.9992% 99.9985%

USA SingaporeChina IndonesiaThailand Thailand Singapore

Total installed capacity approx. 

37,000 million pieces per annum
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Aggressive Capacity Expansion Plan

from more than 30 years in rubber glove industry

2020

33
Bn.Pcs./Year

50
Bn.Pcs./Year

82
Bn.Pcs./Year

Bn.Pcs./Year

102

2022 2024 20262017

Target to Expand 3 Folds of Current Installed Capacity 

Aim to Achieve 100,000 million pcs. within 6 years
Investment Budget Baht 44,000 million 

Bn.Pcs./Year

14

Avg. Annual Growth Rate = 24%
2021

40
Bn.Pcs./Year

2025

91
Bn.Pcs./Year

2023

71
Bn.Pcs./Year
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STGT’s Capacity Expansion Plan
Strategic Location for Key Suppliers and Tax Privileges

Capacity & CAPEX

Completed
New

Completed

Completed

4 Locations of Production Facilities

Total Installed Capacity of 

37,300 mn. pcs. per year

New
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Completed Projects in 2021

SR2 Plant in Surat Thani

SR3 Plant in Surat Thani

Commercial Run July 2021

Installed Capacity 4.0 bn.pcs/year

Commercial Run June 2021

Installed Capacity 2.2 bn.pcs/year

PS Plant in Songkhla
Commercial Run 3Q21

Installed Capacity 2.9 bn.pcs/year
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On-Going Projects

ANV Plant in Songkhla

CP Plant in Chumphon

Commercial Run 1Q22

Installed Capacity 7.3 bn.pcs/year

Commercial Run 1Q22

Installed Capacity 13.1 bn.pcs/year

TG3 Plant in Trang

Commercial Run 4Q21

Installed Capacity 3.1 bn.pcs/year

To be completed in 2021

To be completed in 2022
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NEW
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Latex Gloves with No Protein Allergy

STGT’s New Product = Game Changer

Change in molecule of the protein in natural rubber 

Latex Glove is biodegradable faster than Nitrile Glove 100 times

Latex Glove is low carbon product as it’s made from natural based raw 

material  comparing to Nitrile Glove which is petroleum based raw material.

Latex Glove made from natural raw material causing lower pollution.

Latex Glove is cheaper comparing to Nitrile Glove. 

Latex Glove helps increase the rubber consumption in Thailand 

encouraging income distribution to Thai rubber farmers.

Opportunity of Latex Glove is Back!

Laboratory Result in

Already Certified 

Our Product
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Strategy for Post-COVID Situation
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Natural Rubber 

Market Situation3.



Global NR Purchases: Peak Season in Each Region

Region Country January February March April May June July August September October November December

East Asia China 

(Yunnan)

East Asia China (Hainan)

Africa Ivory Coast

Africa Ghana

SE Asia Vietnam

South AsiaIndia

SE Asia Thailand

SE Asia Cambodia

SE Asia Laos

SE Asia Philippine

SE Asia Malaysia

SE Asia Myanmar

SE Asia Indonesia

Africa Congo

Where we are today 

34Note: Peak 
Season

Low Season
Wintering 

Season



Demand (LHS)

Global NR Situation 

(Unit : million tons) Supply (LHS) Supply Surplus / (Deficit) (RHS)

Natural Rubber Demand & Supply
(Unit : ‘000 tons)

35Source : IRSG, July 2021

IRSG’s forecast
2021 forecast in Dec-2020 

[mil.tons]
2021 forecast in Jul-2021 

[mil.tons]
% Change from 2020

Demand 13.41 13.62 7.1%
Supply 13.51 13.86 6.5%
Oversupply 0.10 0.24 ▼19.3%
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NR Supply & Demand

Indonesia 22%

Thailand 
34%

Vietnam 9%

Cote d'Ivorie 7%

China 6%

CAMAL 6%

India 5%

Malaysia 4%
Others 4%

13.86
mil. tons

2021F global production growth = +6.5% YoY 

2021F Major NR Producers 
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NR Production from Top 10 Producers 
.+3.6%

+10.0%

+4.9%
+16.1% +3.9% +20.7% +2.2% +10.5% +2.1% +1.9%

Source : IRSG, Jul 2021

China 
41%

EU 12%
India 9%

USA 7%

Thailand 6%

Japan 5%

Indonesia 5%

Malaysia 4%

Others 12%

2021F Major NR Consumers
2021F global growth in consumption = +7.0% YoY

NR Consumption from Top 10 Customers 

13.62
mil. tons

.+3.7%

+5.3% +11.7%
+17.7% +8.4% +7.7% +9.1% +8.5% +5.8% +20.4%
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Indonesia’s Rubber Prices Are The Most Expensive!
P
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Indonesia’s Planting Area & NR Production
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Indonesia’s NR Supply Entering low season 2 months earlier than usual !!!

Normal Period

Happened in 2021



News Update: Anti- Dumping Duty 
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U.S. DEPARTMENT OF COMMERCE INITIATES 

ANTIDUMPING DUTY AND COUNTERVAILING DUTY 

INVESTIGATIONS OF IMPORTS OF PASSENGER 

VEHICLE AND LIGHT TRUCK TIRES FROM THE REPUBLIC 

OF KOREA, TAIWAN, THAILAND, AND THE SOCIALIST 

REPUBLIC OF VIETNAM

Korea

Taiwan

Thailand

Vietnam

21.74% 

84.74% 

22.30% 

In the AD investigations, Commerce will determine whether 

imports of PVLT tires from Korea, Taiwan, Thailand, and 

Vietnam are being dumped in the U.S. market at less than 

fair value. The alleged dumping margins are as follows:

Excepting for:
- Hankook Tire & Technology Co. Ltd.: 27.05%
- Nexen Tire Corp: 14.72%

Excepting for:
- Cheng Shin Rubber Ind. Co. Ltd.: 20.04%
- Nankang Rubber Tire Corp. Ltd.: 101.84%

Excepting for:
- Sumitomo Rubber (Thailand) Co. Ltd.: 14.62%
- LLIT (Thailand) Co. Ltd.: 21.09%

Excepting for:
- Kenda Rubber (Vietnam) Co. Ltd.: 0%
- Sailun Group (Hong Kong) Co. Ltd./ 
Sailun Tire Americas Inc.: 0%

- Bridgestone Corp: 0%
- Bridgestone Tire Manufacturing Vietnam LLC: 0%
- Kumho Tire (Vietnam): 0%
- Yokohama Rubber Co. Ltd.: 0%

Lowest AD Tax

17.08%

https://www.trade.gov/faq/final-determinations-antidumping-and-countervailing-duty-investigations-passenger-vehicle-and


Anti- Dumping Duty Has No Impact on Thai’s Rubber

40
https://www.european-rubber-journal.com/news/zc-rubber-starts-phase-three-thailand-site

ZC Rubber decided to invest 

Baht 25,000 million
to expand its production facilities in Thailand.

Current: 10.5 million tires
(8.5 million tires for PCR & 2.0 million tires for TBR)

Expand to: 20 million tires
(Double NR’s consumption)

https://www.european-rubber-journal.com/news/zc-rubber-starts-phase-three-thailand-site
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The Recent Government Policy on Natural Rubber

Selling of Rubber Stock in April 2021

https://www.opsmoac.go.th/news-preview-431391792654

Delayed Selling of Rubber Stock in June 2021

https://www.prachachat.net/economy/news-653490

https://www.bangkokbiznews.com/news/960230

Continued Price Guarantee Program

✓ ประกันรายได้ราคายางแผ่นดิบคุณภาพดี 

60.00 บาท/กิโลกรัม 

✓ ประกันรายได้ราคาน ้ายางสด 

(DRC 100%) 57.00 บาท/กิโลกรัม 

✓ ประกันรายได้ราคายางก้อนถ้วย 

(DRC 50%) 23.00 บาท/กิโลกรัม

Ivory Coast can’t export unprocessed rubber (raw rubber).

https://www.marketwatch.com/amp/story/ivory-coast-says-all-rubber-for-export-must-be-
processed-271631694876?fr=operanews

https://www.opsmoac.go.th/news-preview-431391792654
https://www.prachachat.net/economy/news-653490
https://www.bangkokbiznews.com/news/960230
https://www.marketwatch.com/amp/story/ivory-coast-says-all-rubber-for-export-must-be-processed-271631694876?fr=operanews


Awards in terms of ESG
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Group Structure

43Data as of 1 November 2021



Contact Investor Relations Tel: (+66)2-207-4500 Ext. 1402 E-Mail: IR@sritranggroup.com
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