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STGT At  a Glance
STGT’s total annualized installed capacity approx. 55,300 million pieces per annum 

is considered one of the world’s top rubber gloves manufacturers

as of 20/04/2023

17,440
million pieces

12,510
million pieces

11,305
million pieces

4,225
million pieces

2,775
million pieces

7,031
million pieces

Total Annualized installed capacity 

approx. 55,300 million pieces per annum

Shareholding Structure

STA

Rubberland

Products 

Company Limited 

(“RBL”)

Sri Trang

Holdings 

Company Limited 

(“STH”)

Dr. Viyavood

Sincharoenkul

Other 

Sincharoenkul 

Family Members Others

SDME STU STGS

STGG

STGI STGV
100% 100% 100%

100%

100% 100%

50.6% 5.4% 3.7% 4.3% 1.4% 34.1%
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STGP
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PSE
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Thailand

PS
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Thailand

Engineering services company               Glove Production                          Asset management & Financial investment Distribution of rubber gloves
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76%

OBM 
24%
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STGT’s Products

STGT’s Product Mix by Gloves Sales

3-month data as of 30/09/2023

Sales Volume & Production

*Non-glove sales revenue is excluded of THB 161.4 million.

STGT’s Brands

3Q23

4.6
bn.THB

3Q23

4.6
bn.THB

5,798 6,666 
8,425 

7,373 7,790 

21,254 

23,588 

6,381 6,896 7,287 7,660 7,597 

21,913 22,544 
49.8%

54.5%

67.2%
58.9% 58.9%

69.0%
61.6%

-50.0%

-30.0%

-10.0%

10.0%

30.0%

50.0%

70.0%

90.0%

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

M
ill

io
n
 p

ie
c
e
s

Production volume Sales volume Utilization rate (%) based on technical capacity



6

STGT’s Key Competitive Advantages

1. Unique Product Mix: 

Good mix of affordable NR gloves allows us to penetrate to emerging 

countries where double or triple digits growth is prominent, and NBR 

gloves balance our revenue from mature markets.

2. Security of supply: 

Access to sufficient and high-quality supply of concentrated 

latex from STA Group. Our factories are located proximity 

to  the main source of concentrated latex of the world.

3. Low transportation and 

inventory handling costs: 

STGT’s production facilities are located next to STA Group’s 

concentrated latex factories and short distance to the seaports.

4. No burden on import tax (CESS) of 

concentrated latex: 

As a domestic manufacturer, STGT’s NR latex procurement 

is free from import tax.

5. Lower energy cost: 

Access to abundance of biomass woodchip as a 

main fuel source comparing to fossil base 

(natural gas) which is typically used by 

competitors in other countries.

6. Interest subsidy 

from Thai Government for long-term loans 

at the maximum rate of 3% till 2026.

7. Tax benefit from the Board of Investment 

Thailand (BOI): 

5-8 years tax holidays from capacity expansion investment 

enables us to have low effective tax rate.

8. ESG Leader: 

• Environmentally friendly technology by using 100% of 

non-fossil based energy in production

• Awarded and rated best in class in workforce treatment 

under highly recognized standards

• Achieved the reduction of GHGs emission greater than 

the target and continue to pursue more challenging goal
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STGT’s Financial Highlights

3Q23:

o Net profit increased by more than 2x QoQ 
      Lower in both concentrated latex and synthetic latex price with the depreciation of 

THB against USD. 

o Utilization rate above industry on average
Utilization was  58.9% in 3Q23 same as 2Q23.

o 14% Higher in Gross profit
      GP margin, operating margin, and net profit improved QoQ while ASP decreased 

slower than latex price whilst of THB depreciation.

o 8% Lower in SG&A
      4% lower in Selling expenses and 10% lower in Admin expenses QoQ
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3Q23 Financial Highlights
(In million THB)

3Q23 2Q23 %QoQ 3Q22 %YoY 9M23 9M22 %YoY

Volume (in million pcs.) 7,596.7 7,659.7 -0.8% 6,380.6 19.1% 22,543.6 21,913.2 2.9%

Sales revenue 4,740.9 5,036.9 -5.9% 4,884.0 -2.9% 14,359.0 18,544.0 -22.6%

COGS (4,145.5) (4,515.3) -8.2% (4,324.4) -4.1% (12,758.5) (14,913.4) -14.4%

Gross profit 595.4 521.7 14.1% 559.6 6.4% 1,600.4 3,630.6 -55.9%

Other income 45.1 37.2 21.5% 122.5 -63.1% 118.0 186.3 -36.6%

SG&A (513.2) (555.5) -7.6% (537.6) -4.5% (1,469.9) (1,785.1) -17.7%

Gain (loss) on exchange rate, net 57.7 84.4 -31.7% 167.9 -40.6% 128.6 301.8 -57.4%

Other gain (loss), net (101.8) (94.2) 8.1% (262.5) -53.0% (139.5) (399.9) -65.1%

Operating profit (loss) 83.1 (6.5) NM 49.9 66.7% 237.7 1,933.6 -87.7%

EBITDA 612.2 491.8 24.5% 451.8 35.5% 1,725.3 3,076.2 -43.9%

EBIT 181.4 75.8 139.2% 81.1 123.6% 485.6 2,021.2 -76.0%

Finance income 98.2 82.3 19.4% 31.2 214.5% 247.9 87.6 183.0%

Finance costs (79.4) (78.8) 0.7% (45.8) 73.3% (229.7) (122.3) 87.8%

EBT 102.0 (3.0) NM 35.3 188.9% 255.9 1,898.9 -86.5%

Tax (54.6) 18.1 NM (13.5) 303.9% (61.0) (208.5) -70.7%

Net profit 47.4 15.2 212.5% 21.8 117.6% 195.0 1,690.4 -88.5%

GP margin 12.6% 10.4% 2.2% 11.5% 1.1% 11.1% 19.6% -8.4%

EBITDA margin 12.9% 9.8% 3.2% 9.3% 3.7% 12.0% 16.6% -4.6%

Net profit margin 1.0% 0.3% 0.7% 0.4% 0.6% 1.4% 9.1% -7.8%

Financial Ratio

Current ratio 3.86 4.10 -5.9% 4.85 -20.4% 3.86 4.85 -20.4%

Cash cycle (days) 63.34 58.21 8.8% 67.93 -6.8% 55.78 54.05 3.2%

IBD/E 0.20 0.22 -7.4% 0.25 -19.1% 0.20 0.25 -19.1%

Interest coverage ratio 8.21 3.67 123.9% 29.28 -71.9% 4.92 9.44 -47.9%

ROA 0.4% 0.1% 0.3% 0.2% 0.2% 0.5% 4.4% -3.9%

ROE 0.5% 0.2% 0.3% 0.2% 0.3% 0.7% 5.9% -5.2%
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Gloves’ Sales Revenue and Volume

Sales Revenue

Sales Volume

QoQ  -4.3%

  

YoY  -6.4% YoY  -25.1%

  

QoQ  -0.8%

  

YoY  +19.1% YoY  +2.9%
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Gloves’ Sales Revenue Breakdown

Gloves’ Sales Revenue by Products Gloves’ Sales Revenue by Geography

3Q23

THB 4,596 mm
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Gross Profit Margin

Gross Profit and Gross Profit Margin

QoQ +14.1%

YoY +6.4% YoY -55.9%
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SG&A

Note: (1) includes transportation, salary, commission, promotional expenses and insurance

 (2) includes salary, office rental, professional fee, bank charge and allocation of depreciation from lower utilization than norm

SG&A Breakdown

SG&A/Sales

(1) (2)
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EBITDA

EBITDA and EBITDA Margin

QoQ +14.1%

YoY +6.4% YoY -55.9%
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Interest Expenses

Short Term & Long-Term Loan Interest Expense

Loan under RAOT Subsidy Scheme

• RAOT subsidy scheme for the interest paid to the banks at the 

rate of 3% which will last till 2026.

• 80% of our long-term financing is term-loan under RAOT interest 

subsidy scheme.
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Effective Tax Rate

Effective Tax Rate 9M23

• Effective tax rate was at 23.8% for 9M23

• With tax heaven scheme from the 

Board of  Investment in Thailand (BOI) 

for the 5-8 years tax free for new 

investment.
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Net Profit Margin 

Net profit and Net profit Margin

QoQ +212.5%

YoY +117.6% YoY -88.5%
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STGT’s Production & Sales Volume

Sign of Recovery

Source: STGT’s production and sales volume

STGT’s sales volume was higher YoY and showed an improvement since 3Q22.
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Gloves are Necessities 
in Our Daily Lives & in Various Industries

Medical & Dental Pharmaceutical & Laboratory Food & Catering Industry Electronics Beauty and cosmetics Transportation

Services &Hospitality Household Specialized medical applications

Increasing Application for Rubber Gloves



Glove Demand Expected to Grow 8-12% per Annum from Pre-Covid-19 Level 

South America
Regulatory Requirements

Healthcare Awareness

Population Growth

Europe
Regulatory Requirements

Healthcare Awareness

Aging Population

Africa
Regulatory Requirements

Healthcare Awareness

Population Growth

Russia
Regulatory Requirements

Healthcare Awareness

Population Growth

Asia
Regulatory Requirements

Healthcare Awareness

Growing affluence

Population Growth

Oceania
Regulatory Requirements

Healthcare Awareness

North America
Regulatory Requirements

Healthcare Awareness

Key Growth Drivers in Short-Term and Long-term
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Strategy for Overcoming the Challenges

Maintain the Position as the Leader of NR Gloves

Optimize our key competitive advantage to access to raw material source

Market Expansion to Various Countries

From 140 countries in 2020 to more than 170 countries in 2023, and we expect to 

reach >190 countries in the next two years. We have already set up 

subsidiaries in China, Vietnam, Singapore, Philippines, Indonesia and United 

State of America to support market expansion and distribution.

Optimize the Production Capacity

During the normalization period, the production capacity needs to be strategically 

utilized to obtain optimal margin. 

Application of Automation and Technology moving into AI 

For cost reduction and production efficiency enhancement

Continuation and Maintenance of Leadership in ESG

To align with the current global megatrend, and drive business towards 

sustainable growth 

Expand the Product Lines to Other Specialty Gloves

Offer more variety of products to cover more customer’s needs
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To be launched in 2H23 l Capacity 20 million pairs per year  
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STGT’s Market Diversification

Gloves’ Sales Volume by Region

3Q23:
• Sales volume still increased in 

most region especially Asia and 

Latin America.

High Growth Region (Volume)

48.9% CAGR (2017-2023*)

9M23 Sales Revenue 2,365 MB.

(17% of Total Revenue)

Latin America

Middle East

Africa

28.3% CAGR (2017-2023*)

9M23 Sales Revenue 700 MB.

(3% of Total Revenue)

31.0% CAGR (2017-2023*)

9M23 Sales Revenue 700 MB.

(5% of Total Revenue)*Annualized 6M23

19,892 

27,965 27,275 
28,809 

22,544 

2019 2020 2021 2022 9M23
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Asia Europe North America Latin America Middle East Africa Australia,Oceania
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SET ESG Ratings “AAA”

“AAA” score 90-100

o STGT received SET ESG Ratings “AAA” in 2023
      STGT is one of 193 listed companies that passed SET ESG Ratings 

and one of 34 listed companies that received “AAA” ratings which is the 

highest ratings.

TECH, 10

AGRO, 21

RESOURC, 31

FINCIAL, 
24

INDUS, 29CONSUMP, 7

SERVICE, 39

PROPCON, 32

Source: www.set.or.th

(Consumer Products)

193 

companies



STGT Sustainability Strategy
OU

R 
CO

NC
EP

T “CLEAN WORLD CLEAN GLOVES”

Sustainable sourcing Environmentally-friendly manufacturing Human dignity and social responsibility Clean optimization Clean natural product

Responsibility & 
Sharing

Sustainability for Supply 
Chain and Fair Trade

Human 
Rights

Animal 
Welfare

Environmentally Friendly 
Technologies

SU
ST

AI
NA

BI
LIT

Y 
AP

PR
OA

CH

RELATIONSHIP WITH 7 GROUP OF STAKEHOLDERS

CORPORATE GOVERNANCE AND SUSTAINABLE DEVELOPMENT COMMITTEE AND CORPORATE SUSTAINABILITY POLICY

is our brand promise to give priority to the sustainability-minded operations and production of high-quality, environmentally friendly gloves.

GO
AL

S

Training Hours Average 40 Hours/Person/Year
The number of fatalities at work of employees 
and contractors is zero.
The number of employees suffering from 
occupational diseases is zero.

Carbon Neutral by 2030 and Net zero GHG emissions by 2050
Reduce electricity consumption per product unit by 10% from the base year 2019 by 2024.
Reduce water consumption per product unit by 10% compared to the base year 2019 by 2024.

Reduce greenhouse gas emissions per product unit by 10% compared to base year 2021 by 2026 

Reduce total waste per product unit by 20% from the base year 2019 by 2024.
Reduce the amount of nonhazardous waste from the production process that is disposed of in 
landfills to 0 by the year 2030.

30

Logistic management



STGT’s ESG Activities: Key Highlights

215,982 
158,489 137,078

2021 2022 Jan-Sep 2023 2030 2050
Base year

GHG Emissions (tCO2e)

GHGs

Net-Zero 
Emissions

Carbon 
Neutrality

>> Climate Strategy >>

Climate Change Ambition Pathway (Scope 1 & 2)
E

CO2

Climate Strategy

Efficiency 

Improvement

Breakthrough

Technology

Carbon Offsetting 

& Absorption

Maximize energy efficiency in 

operations and reduce GHG 

from significant sources

Low-carbon technologies and 

fuels acquisition e.g., 

renewable energy projects 

Carbon credits from GHG 

emission reduction projects  

(e.g., renewable energy, 

Agriculture, Forestry ) and 

carbon capture projects

Energy Efficiency 
Improvement

100% Biomass 
Renewable Energy

Solar Rooftop

EV Forklift
EV Car

Solar Floating
Carbon credit trading 
with STA Group through 
the T-VER project

S

Upcycling Wood Pallets Project
(CSR-DIW Continuous)

For the 2nd consecutive year

Smokeless Charcoal to 

Generate Income Project
(CSR-DIW Continuous 2022)

G

“Excellent” CG Scoring 
Apprised by Thai institute of Directors

EUDR
& E

To ensure the absence of deforestation in the 

supply chain of various agricultural products, 

including natural rubber, before entering the EU, 

it is crucial to focus on robust supply chain 

management and traceability measures. 







Contact Investor Relations Tel: (+66)2-207-4500 Ext. 1403 and 1404 E-Mail: stgt_ir@sritranggroup.com

Thank you very much

mailto:IR@sritranggroup.com
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