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STA Business Highlights1 
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45
procurement centers

8% market share of global natural rubber 
consumption in 2019

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

USA Indonesia Singapore ChinaMyanmarThailand

45,000 rai
(7,200 hectares) of rubber plantations 

36 NR processing plants in Thailand, 
Indonesia and Myanmar

Established in 1987

2.9 million tons in production capacity 
per year 33 billion pieces of gloves in production 

capacity per year

Rubber Plantations Rubber Processing Rubber Gloves

1.1 million tons sold in 2019

3 locations of glove factories  in Thailand

19.9 billion pieces of gloves sold in 2019

7% market share of global gloves 
consumption in 2019

STA’s Global 
Presence

> 3,000
Rubber farmers and dealers 
being members of STA Friend 
mobile application

304,721 tons sold in 1Q20 6.3 billion pieces of gloves sold in 1Q20
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Infrastructure
13%

Immature NR Area
65%

Tapping Area
20%

Approx.
45,000 rai
7,200 HA

Upstream Operations – Rubber Plantations

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
19

Area of Rubber Plantations (2020F)

Estimated Mature Plantations
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Note: The green provinces are where  our factories located in. 

Note: Information as of 31 March 2020

Other Crops 2%

Increase number of tapping area from 4,400 rai in 2019 
to 9,300 rai in 2020 [+193%]
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Technically 
Specified 

Rubber [TSR]

Ribbed Smoked 
Sheet [RSS]

Midstream Operations – NR Processing

processing facilities
36 Production Capacity (mil. tons)
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Global NR Consumption (RHS)
Engineering capacity (LHS)
Sales volume (LHS)

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

RSS

LTX

5 processing facilities
Capacity*: 0.21 mil. tons/annum

7 processing facilities
Capacity*: 0.55 mil. tons/annum

Capacity*: 2.86 mil. tons/annum

Note: *Total engineering capacity

66%
of total sales 

revenue in 1Q20

8%
of total sales 

revenue in 1Q20

Concentrated 
Latex [LTX]

4%
of total sales 

revenue in 1Q20

Note: Information as of 31 March 2020 6



Major Customers in Midstream Business

Global Brands
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33
bn. pcs.installed

capacity per annum

o Established Songkhla Plant

o Songkhla Plant started Natural 
Rubber Powdered Gloves 
production

1999

o Started Nitrile Gloves production and distribution

2011

o Surat Thani Plant started commercial production

2017

2019

o Changed company’s name to 
Sri Trang Gloves (Thailand) 
Company Limited

o Sri Trang Gloves (Thailand) 
Company Public Limited was 
established from the amalgamation 
between Sri Trang Gloves (Thailand) 
Company Limited and Thaikong
Public Company Limited

1989

Downstream Operations – Finished Products

Technically 
Specified 

Rubber [TSR]
Targeting to achieve an annual installed capacity of 

50 bn. pcs. by 2024 & 70 bn. pcs. by 2028

STGT 6.3
bn. pcs. 

sold in 1Q20

19.9
bn. pcs. 

sold in 2019

7%
Global market share

3
locations of glove 

factories in Thailand
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Our Gloves Products

- Heavy 6.2 g
- Balance 4.8 g
- Comfort 3.5 g
- Comfort Plus 3.0 g
- Sense 2.5 g

Examination/ 
Non-Examination Gloves

Latex

Powdered Powder-Free

Nitrile

Powder-Free

- Comfort 4.8 g 
- Balance 5.0 g
- Premium 5.8 g

- Comfort 5.0 g 
- Balance Comfort 5.5 g
- Balanced Plus 5.6 g 
- Balance 5.8 g
- Premium 6.2 g

Product Range

Our Brands
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Various distribution channels to reach all target customers

Exhibition

Selling Agent

Retail Business

Online



Sales Volume
+29.2% 

YoY

Sales Volume Breakdown by Region

Information as at 31 March 2020

Maintain our market share in developed markets & Aggressively expand to high growth countries

Sales Volume
+14.5% 

QoQ

6.3
bn. pcs. 

sold in 1Q20

Exporting to 

+140
countries

North 
America

15%

Africa
4%

EU
19%

South 
America

13%

Middle
East
4%

Oceania
1%

Asia
45%

12%

12%

5%
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Product Mix by Volume

67% 69%

33% 31%

FY19 3M20

Nitrile

Latex
89% 88%

11% 12%

FY19 3M20

Own
Brands
OEM
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Global Glove Market Outlook

Average growth at 10-12% per annum

Global Glove Demand

Source:  MARGMA
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Global Market Share in 2019
[bn. pcs.]

Demand Keeps Growing & Hidden Consumption in Emerging Markets

Malaysia
67%

Thailand
19%

China
11%

Indonesia
3%

Source:  MARGMA

+12%

300
bn. pcs. 



Increasing Usage of Hygienic Products in Developing Countries 

Key Drivers in Rubber Glove Consumption

12

Growth in Healthcare Industry around the World

Key Drivers:
(1) Increase in aging population 
(2) Supportive government policies and access to medical services
(3) Increase in Non-communicable Diseases
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Source: The Economist Intelligence Unit as of September 2019

Potential growth of rubber glove demand in developing countries is supported by 
accelerated economic growth in such countries, increase in awareness in the importance of 
hygiene and potential current low rate of rubber glove usage per capita in such countries

Pcs. per Capita

Source: MARGMA Industry Brief 2019 on the Rubber Glove Industry

USD mm
%

Healthcare Spending in Each Region in 2018 and 2023 Forecasted Rubber Glove Consumption per Capita in 
Developed and Developing Countries in 2019

Developed Countries
Developing Countries
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Gloves are the NEW NORMAL



To Deliver Touch Of Life on a global scale 
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FINANCIAL PERFORMANCE2 
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575 cent/kg.

102 cent/kg.

Source : Bloomberg

228 cent/kg.

TSR20 Historical Price Movement [2004 – May 2020] (US cent : Kg.)

104 cent/kg.105 cent/kg.

STA is the TRUE SURVIVOR
with the lowest D/E ratio in the rubber industry at 1.27 times
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ABBREVIATIONSRSS : Ribbed smoked sheet                                                                      LTX: Concentrated LatexTSR : Technically specified rubber, which includes STR and SIR

139.4 (+10.0%)

63.9 (-6.1%)

151.3 (+8.6%)

69.0 (+7.9%)

134.7 (-11.0%)

61.9 (-10.4%)

137.0 (+1.7%)

63.0 (+1.9%) 50.7 (-19.6%)

133.5 (-2.5%) 108.9 (-18.4%)AVG. of TSR20

AVG. of Crude Oil 27.7 (-45.3%)
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Glove Products (million pieces) Natural Rubber Products (tons) 

Sales Volume

285,334 
260,783 272,223 285,594 

304,721 

 -

 50,000

 100,000

 150,000

 200,000

 250,000

 300,000

 350,000

1Q19 2Q19 3Q19 4Q19 1Q20

4,857 4,546
5,027

5,483

6,277

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

1Q19 2Q19 3Q19 4Q19 1Q20

+6.8%
+6.7%

+29.2%
+14.5%
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Sales Revenue
Sales Revenue by Product (THB million)

9,375 10,386 9,785 9,474
11,607

1,615
1,561

1,728
1,213

1,302
824

310 786
987

7203,044 2,885 3,072
3,193

3,837
13 9 12

14

14

14,871 15,151 15,384 14,881

17,481

1Q19 2Q19 3Q19 4Q19 1Q20

Others

Gloves

LTX

RSS

TSR

+17.6%
+17.5%

[Restated]

TSR
66%

RSS
8%

LTX
4%

Gloves
22%

Sales Breakdown by Product

Sales Breakdown by Region

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

Domestic
14%

China
45%

Asia (Exculding 
China&Thailand)

24%

America
10%

Europe
6%

Others
1%

17,481
Mil.Baht

17,481
Mil.Baht
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Operating Profit (THB million) Gross Profit (THB million) 

Gross Profit & Operating Profit

[Restated] [Restated]

1,053 

1,453 

970 

1,379 

2,466 

7.1%

9.6%

6.3%

9.3%

14.1%

0%

4%

8%

12%

16%

20%

 -

 500

 1,000
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 2,000

 2,500

 3,000

1Q19 2Q19 3Q19 4Q19 1Q20

Gross profit Gross profit margin  (%)

(434)

552 
352 185 

1,109 

-2.9%

3.6%

2.3%

1.2%

6.3%

-4%

-2%

0%

2%

4%

6%

8%

 (500)

 -

 500

 1,000

 1,500

1Q19 2Q19 3Q19 4Q19 1Q20

Operating profit (loss) Operating profit margin  (%)
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(434)

552 
352 

185 

1,109 

37 

36 

22 

37 

99 

(397)

588 

374 
222 

1,208 

-2.7%

3.9%
2.4%

1.5%

6.9%

-4%

-2%

0%

2%

4%

6%

8%

 (1,000)

 (500)

 -

 500

 1,000

 1,500

1Q19 2Q19 3Q19 4Q19 1Q20

Share of profit (loss) from investments in associates & JV

EBIT margin (%)

Net Profit (THB million)EBIT (THB million)

EBIT & Net profit

[Restated]

EBIT

(628)

270 135 74 

854 

-4.2%

1.8%

0.9%
0.5%

4.9%

-5.0%

-3.0%

-1.0%

1.0%

3.0%

5.0%

(1,000)

(500)

0

500

1,000

1Q19 2Q19 3Q19 4Q19 1Q20

Net profit (loss) Net profit margin  (%)

[Restated]

Operating Profit
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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

(Unit : THB million) 1Q20 1Q19
[Restated]

%YoY 4Q19 %QoQ FY19

Revenue 17,481 14,871 17.6% 14,881 17.5% 60,286 

Sales volume (tons) 304,721 285,334 6.8% 285,594 6.7% 1,103,934 

Avg. selling price (USD per ton) 1,430 1,310 9.2% 1,350 5.9% 1,402 

Gross profit 2,466 1,053 134.2% 1,379 78.8% 4,854 

Adj. gross profit* 2,861 622 360.3% 1,307 118.8% 4,635 

SG&A (1,258) (1,165) -19.3% (1,205) 4.4% (4,571)

Gains (loss) on exchange rate, net** (37) 132 N/A 185 N/A 569 

Other gains (loss)*** (92) (482.7) N/A (247) -62.6% (478)

Operating profit (loss) 1,109 (434) N/A 185 498.1% 656 

Share of profit (loss) from investments in JV 99 37 167.5% 37 171.1% 132 

EBITDA 1,871 180 940.4% 857 118.2% 3,274 

EBIT 1,208 (397) -404.6% 222 444.0% 788 

Finance costs, net (200) (228) -12.0% (188) 6.3% (856)

Tax Income (expense) (80) 10 N/A 76 N/A 16 

Net profit 854 (628) N/A 74 1053.9% (149)

GP margin 14.1% 7.1% 702.5 9.3% 484.0 8.1%

Adj. GP margin* 16.4% 4.2% 1,218.6 8.8% 758.0 7.7%

Operating profit margin 6.3% -2.9% 925.9 1.2% 510.0 1.1%

EBITDA margin 10.7% 1.2% 949.2 5.8% 494.0 5.4%

Net profit margin 4.9% -4.2% 910.7 0.5% 438.9 -0.2%
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Balance Sheet

27,802 27,419 

3,175 3,175

2,247 2,275 

1,196 1,195 1,369 1,869 
1,689 1,927 

13,494 13,478 

4,978 6,183 
2,382 

3,066 

31-Dec-19 31-Mar-20

Cash and cash equivalent

AR

Inventories

Other current assets

Other non-current assets

Investments

Rubber and Palm plantations

Goodwills

PPE

Asset (THB million)

58,331

Liability & Equity (THB million)

25,488 26,639 

9,345 8,372 

992 1,043 
352 659

16,949 17,342 

2,529 
2,915 

31-Dec-19 31-Mar-20

AP

ST-Debt

Other Current Liability

Other Non-Current Liability

LT-Debt

Equity

ROA ROE D/E Net Interest Bearing 
Debt/ Equity

1Q20 5.75X 13.11X 1.27X 1.16X

60,558

FY19 -0.25X --0.57X 1.29X 1.20X

58,331 60,558
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NATURAL RUBBER 
MARKET SITUATION

3 
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Indonesia 22%

Thailand 36%

Vietnam 9%

China 6%

Cote d'Ivorie 6%

India 5%

CAMAL 5%
Malaysia 4% Others 6%

14.05
mil. tons

2020F global production growth = 2.3%
2020F Major Producers
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~80% of NR output came from ASEAN
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•Expect to be less than 50,000 ha each year 
•Drop largely in Thailand and Indonesia
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•During 2019-2020, the growth is expected from 
Malaysia and Vietnam.
•The major risk is the limitation of capital financing 

to small farmers.

Total Area
(Unit: ‘000 H.A.)

•During 2010-2014, total planting area in Asia-Pacific 
region jumped sharply  ~20%.
• In the next decade, total rubber area is expected to 

drop more than 500,000 ha or ~4%. 

Source : IRSG, July 2019



China 
39%

EU 9%India 8%
USA 7%

Thailand 6%

Japan 5%

Indonesia 5%
Malaysia 4%

Others 17%

2020F Major NR Consumers
2020F global growth in consumption = 1.9%

14.01
mil. tons

NR Demand [Before COVID-19]
NR Consumption Diversification

26Source : IRSG, July 2019

(Unit: ‘000 tons)
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Drop in the global NR consumption

Source : IRSG, Monthly Rubber Bulletin, April 2020

International Rubber Study Group
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Natural Rubber Consumption of Main Consuming Countries 
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170 cent/kg.

110 cent/kg.

Source : Bloomberg

157 cent/kg.

TSR20 Price Movement [2016– May 2020] (US cent : Kg.)

104 cent/kg.

120 cent/kg.

The Difficult Times
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230 cent/kg.

150 cent/kg.
160 cent/kg.

123 cent/kg.

135 cent/kg.

124 cent/kg.

+45%

+87%

+26%

+31%

+21%
-30%

-41%

-29% -21%

-69%



BUSINESS OUTLOOK4
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Strategy for Midstream Operations – NR Processing

Objective: To buy raw materials from rubber 
farmers and dealers in Thailand anywhere and 
anytime 

No. of Members: > 3,000 rubber farmers & 
dealers in STA network

Launch mobile application  
“STA FRIENDS”

Enhance 
production efficiency

Acquire 
higher market share

Implement automation & censoring system 
in production process

Reduce energy consumption e.g. adapting 
production process to be shorter & smarter, using 
more biomass and reducing the use of LPG etc.

Keep our position as the reliable supplier for rubber 
users all over the world 

Gain more market share among ambiguous market 
environment

market share
~22% 

of Thailand production 
in 2019

market share 
~25-30% 
of Thailand production 
in 2020

STA

STA

30

STA ≠ Industry



Strategy for Downstream Operations – Glove Business

Source: MARGMA Industry Brief 2019 on the Rubber Glove Industry and Company

[bn. pcs.]

Capacity Expansion

3 phases of capacity expansion 
to achieve an annual capacity at 100 bn.pcs. by 2032

High Demand & High Growth Expand to Capture Market Demand

15
27

50

100

8
4

5

17

20

70

30

0
10
20
30
40
50
60
70
80
90

100

20
17

20
18

20
19

20
20

Ph
as

e I

20
24

Ph
as

e I
I

20
28

Ph
as

e I
II

20
32

+52%

+203%

33

+112%

31



STGT’s IPO Plan

STA and RBL(1) STH(2) Dr. Viyavood Sincharoenkul
Family(3) Others

Remark:
(1) Rubberland Products Company Limited
(2) Sri Trang Holdings Company Limited
(3) Including 1) Mr. Kitichai Sincharoenkul, 2) Mr. Lee Paul Sumade, 3) Ms. Voradi Sincharoenkul, 4) Mr. Somwang Sincharoenkul, and 5) Mr. Veerasith Sinchareonkul

81.08% 5.39% 7.09% 1.93% 4.51%

Pre-IPO Post-IPO

STA and RBL(1) STH(2) Dr. Viyavood Sincharoenkul
Family(3) Others

55.95% 3.72% 4.89% 1.33% 3.11%

Public

31.00%

Number of newly-issued ordinary shares not exceeding 31.00% of total paid-up capital of STGT 

For more information, please find https://market.sec.or.th/public/ipos/IPOSEQ01.aspx?TransID=280831

Type of Business Manufacturing and marketing business of natural rubber gloves and nitrile gloves
Secondary Market The Stock Exchange of Thailand (SET)
Industry Group / Sector Consumer Products / Personal products & Pharmaceuticals
Status Approved

No. of IPO

No more than 444,780,000 newly issued shares divided into
(1) 432,780,000 newly issued shares to general public, institutional investors and sponsors
(2) 2,000,000 newly issued shares to directors, executives and employees of Sri Trang Agro-Industry PCL and its subsidiaries
(3) STGT's ESOP Program separated to 4,000,000 newly issued shares offered to directors, executives and employees of STGT and its subsidiaries on the IPO date, the other 
6,000,000 newly issued shares will be offered 1-2 years after IPO

Financial Advisor Finansa Securities Limited
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APPENDIX 

ESG Policy
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Profile
Symbol STA

NC12

2017 CG Score Excellence

Anti-Corruption Certified by Thai CAC

Closing Price
52-Week High/Low

Baht 17.70 per share [15/05/2020]
Baht 17.90 per share 
Baht 9.45 per share

Outstanding Shares 1,535,999,998 shares 
@ 1 Baht per share

Market Capitalization Baht 27.19 billion [15/05/2020]

P/E [times] 20.39 [15/05/2020]

% Free Float 55.06% [Total shareholders : 11,014 Shareholders as of 
[28/02/2020]

Dividend Policy Approximately 30% of net profit in a financial year but not 
in excess of retained earnings (with additional conditions)

Shareholding Structure

Top 10 Shareholders [as at 28/02/2020] %
1 Sri Trang Holding (“STH”) 22.38

2 Sincharoenkul family 18.75

3 Thai NVDR Co., Ltd 6.63

4 Mrs. Promsuk Sinchareonkul 2.93

5 CITIBANK NOMS SPORE PTE LTD 2.63

6 Thai R.T.N. Holding Co., Ltd. 2.46

7 CITIGROUP GLOBAL MARKETS LIMITED-PB CLIENT-NRBS COLLATERAL 1.72

8 SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.62

9 UOB KAY HIAN PRIVATE LIMITED 1.47

10 BANK JULIUS BAER & CO. LTD, SINGAPORE 1.21

Sincharoenkul 
Family
19%

STH
22%

Thai NVDR
6%

Thai Institutions
5%

Foreign 
Institutions

20%

Others
28%
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Group Structure
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Awards in terms of ESG

[The Business Social Compliance Initiative (BSCI) is a leading 
supply chain management system that supports companies to 
drive social compliance and improvements within the factories 
and farms in their global supply chains.]
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