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STGT At Glance
STGT’s total annualized installed capacity approx. 52,500 million pieces per annum 

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

as of 24/08/2022

17,300
million pieces

12,517
million pieces

11,725
million pieces

4,052
million pieces

2,775
million pieces

4,158
million pieces

Total Annualized installed capacity 

approx. 52,500 million pieces per annum

Shareholding Structure
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STGT’s Products

STGT’s Product Mix by Gloves Sales

12-month data as of 31/12/2022

Sales Volume & Production

*Non-glove sales revenue is excluded of THB 408.5 million.

STGT’s Brands

FY22

22.9
bn.THB

FY22

22.9
bn.THB

7,863 8,104 7,352 5,798 6,666 

29,315 27,920 

7,604 7,905 7,627 6,381 6,896 

27,275 
28,809 

83.2% 88.6%

73.3%

49.8% 54.5%

87.3%

64.8%

-60.0%

-40.0%

-20.0%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

4Q21 1Q22 2Q22 3Q22 4Q22 2021 2022

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 year tax holidays from capacity expansion investment 

enables us to have effective tax rate at a single digit.

8. ESG Leader: 

• Environmentally friendly technology by using 100% of 

renewable 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

o Continuous growth in sales volume despite various 

industry challenges 
Sales volume increased by 5.6% YoY

4Q22:
o Sales volume recovered from the bottom in 3Q22

Sales volume increased by 8.1% QoQ, showing recovery sign in terms of volume,

though still down 9.3% YoY 

o Improvement in GP margin QoQ
Due to higher utilization rate as well as a greater decrease in raw material price

FY22:

o ASP decreased YoY
Increase in new supply and ease of Covid-19 caused price competition in the market, 

resulting to pressured ASP which down by 54.3% YoY

o Decline in margin
Mainly due to ASP decrease with some effect of lower utilization rate

o ASP decreased YoY and QoQ
Increase in new supply and ease of Covid-19 caused price competition in the market, 

resulting to pressured ASP which down by 11.8% QoQ and 38.2% YoY
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4Q22 & FY22 Financial Highlights
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Sales Revenue and Volume

Sales Revenue

YoY  -51.5%YoY  -43.7%

YoY  +8.1%

YoY  -9.3%

QoQ -5.8%

YoY  +5.6%

Sales Volume
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Gloves’ Sales Revenue Breakdown

Sales Revenue by Products Sales Revenue by Geography

FY22
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Gross Profit Margin

Gross Profit and Gross Profit Margin

YoY  -84.9%

QoQ +11.9%

YoY  -75.9%
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SG&A

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

(2) includes salary, office rental, professional fee and bank charge

(1)

SG&A Breakdown

(2)

SG&A/Sales
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EBITDA

EBITDA and EBITDA Margin

YoY -81.1%

QoQ -1.8%

YoY  -87.1%
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Low 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.

• 82% of our term-loan is under RAOT interest subsidy scheme

7,128 6,702 6,277 5,828 5,412 

1,333 1,437 1,542 1,670 1,716 

- - 176 190 173 
1,498 1,512 

8,461 8,140 7,995 

9,186 8,813 

 -

 2,000

 4,000

 6,000

 8,000

 10,000

Dec 21  Mar 22  Jun 22  Sep 22 Dec-22

In 
mi

llio
n 

TH
B

Long term Current portion of LT loan Short term Debentures

33 35 42 46
65

1.53% 1.69% 2.06% 2.34%
2.87%

5.43% 5.43% 5.43% 5.43% 5.93%

0
10
20
30
40
50
60
70
80
90

100

4Q21 1Q22 2Q22 3Q22 4Q22

In 
mi

llio
n 

TH
B

Interest expense Effective interest rate MLR

3,120 

2,286 -

1,498 
1,512 

4,750 

6,793 
6,300 

8,461 8,140 7,819 

8,996 8,640 

34%

66%

100% 100% 100% 100%
83% 82%

10%

60%

110%

160%

210%

260%

 -

 2,000

 4,000

 6,000

 8,000

 10,000

2018 2019 2020 2021 1Q22 2Q22 3Q22 4Q22

In
 m

ill
io

n
 T

H
B

Debentures

Loan from local institutions (Ex. RAOT portion)

Loan under RAOT program

% Loan under RAOT



16

Effective Tax Rate

Effective Tax Rate 2021 – 2022

• Effective tax rate was at 12.3% for FY22

• 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

YoY -1,878.1%

QoQ -276.0%

YoY  -93.0%



Dividen
d 

Payme
nt

APR JUN SEP DEC MAY SEP MAY

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

% of PAT*

2022

Apr 20, 2023 Feb 17, 2023 May 8, 2023 0.25

Aug 24, 2022 Aug 10, 2022 Sep 7, 2022 0.50

2021

Apr 20, 2022 Feb 17, 2022 May 5, 2022 0.65 93% [4Q21]

Nov 22, 2021 Nov 8, 2021 Dec 7, 2021 1.25 81% [3Q21]

Aug 24, 2021 Aug 10, 2021 Sep 7, 2021 1.25 47% [2Q21]

May 27, 2021 May 12, 2021 Jun 10, 2021 1.50 42% [1Q21]

Apr 16, 2021 Feb 16, 2021 Apr 28, 2021 2.00

55% [YE20]2020

Nov 30, 2020 Nov 13, 2020 Dec 09, 2020 0.625 18

Dividend Payment

The Company has a dividend policy to pay dividend distributions to shareholders

Moreover, the Company deemed it appropriate to determine the annual dividend payments for the year 2022.

At least 50 percent of its net profit 

based on the Company’s separate financial statements

Annual Dividend Interim Dividend Interim Dividend Interim Dividend

Note: *Separate Financial Statements

55% [YE21]

Annual Dividend Interim Dividend

2021 2021 2021 2021 2022 2022 2023

Annual Dividend

147% [YE22]
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Strategy for Overcoming to 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 2022, and we expect to 

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

subsidiaries in Singapore, Vietnam, the Philippines and Indonesia 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 

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



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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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
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Capacity Expansion Plan

2020

33
Bn.Pcs./Year

48
Bn.Pcs./Year

56
Bn.Pcs./Year

2022 20242017

Bn.Pcs./Year

14

Avg. Annual Growth Rate = 12%

2021

40
Bn.Pcs./Year

2023

55
Bn.Pcs./Year

• Expansion plan is revised to achieve 

56,000 million pcs. by 2024

• Further expansion will be monitored 

closely depending on industry demand / 

supply balance

Capacity
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Our New Product: Latex Surgical Gloves

Location STGT HY3

Target completion & Target to Launch 2H2023

Capacity 20 mil pair/year



Contact Investor Relations Tel: (+66)2-207-4500 Ext. 1402 and 1404 E-Mail: stgt_ir@sritranggroup.com

Thank you very much

mailto:IR@sritranggroup.com

