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*Values may differ by one decimal point due to figure rounding 

Highlights 

 

Operating Highlights 
Q1/2021 Q4/2021 Q1/2022 Change 

+/- 

(Unit: THB million)    %YoY %QoQ 

Revenue from sale of goods 2,005.1 2,188.1 1,969.0 -1.8% -10.0% 

Revenue from rental and rendering of 
services 

128.4 131.4 152.5 +18.7% +16.1% 

Operating revenue 2,133.5 2,319.6 2,121.5 -0.6% -8.5% 

Gross profit 930.9 964.8 980.6 +5.3% +1.6% 

SG&A 705.1 776.7 763.4 +8.3% -1.7% 

EBITDA 459.6 450.1 450.8 -1.9% +0.1% 

Net profit (loss) 145.4 150.9 160.6 +10.5% +6.4% 

Gross profit margin (%) 43.6% 41.6% 46.2% +2.6% +4.6% 

%SG&A to operating revenue 33.1% 33.5% 36.0% +2.9% +2.5% 

EBITDA margin (%) 21.4% 19.0% 21.0% -0.4% +2.0% 

Net profit margin (%) 6.8% 6.4% 7.5% +0.7% +1.1% 

 

 

Q1/2022  

▪ In Q1/2022, Index Living Mall Public Company Limited (the “Company” or “ILM”) recorded a net profit of Baht 
160.6 million, increased by 10.5% YoY and 6.4% QoQ, the highest profit in 10 quarters since Q3/2019 with the 
following key matters: 

▪ Decreased sales by 1.8% YoY and 10.0% QoQ was mainly due to the termination of home electric sale under 
the brand of Power One, after the Company changed the sales area of Power One to be the rental spaces to 
Com7 Public Company Limited (COM7). Domestic project sales and overseas OEM sales also decreased; 
however, both channels should be growing in the remaining of the year 2022. Meanwhile, sales channels that 
managed to grow included retail sales, which grew by 1.9% YoY; online sales, which grew by 45.4%, domestic 
dealers, which grew by 30.0% YoY; and overseas franchise sales, which grew by 3.5% YoY. 

▪ If excluding home electric sales that the Company has terminated the business, the Company’s total sales will 
increase by 4.7% YoY and decrease by 7.9% QoQ, while retail sales will increase by 11.1% YoY and decrease 
by 4.3% QoQ 

▪ Increased revenue from rental and rendering by 18.7% YoY and 16.1% QoQ was mainly supported by the 
Company’s increased and more diversified tenants, with rental revenue recognition from COM7 since January 

2022 as well as the rental revenue from the second phase of the warehouse rental since February 2022.  

▪ Improved gross profit margin from sale YoY and QoQ was after the Company’s termination of home electric 
sale as well as increased sales proportion of high gross profit margin products 

▪ Gross profit margin from rental and rendering of services made a new high since Q4/2017, supported by the 
Company’s increased and more diversified tenants as well as continuous effective cost management 

▪ SG&A rose by 8.3% YoY mainly due to increased salary and employee benefits, higher sales promotion 
expenses from the online channel and new product launch, and higher delivery costs resulting from higher oil 
prices. On the other hand, SG&A decreased by 1.7% QoQ following the decreased operating revenue. 

▪ Decreased finance costs by 16.9% YoY and 8.0% QoQ was supported by continuous long-term loan 
prepayment   

▪ The Company has utilized total tax incentives from the Office of the Board of Investment (BOI) from investment 
in new machinery of Baht 5.7 million, which decreased from Baht 6.2 million in Q1/2021 but increased from 
Baht 4.2 million in Q4/2021.  

▪ From the beginning of 2021 until the end of Q1/2022, the Company has utilized total tax incentives of Baht 
23.8 million, out of total tax incentives of Baht 64.3 million to utilize by the end of 2023. 

▪ The Company has been repaying long-term loans from financial institutions continuously. Total borrowings at the 
end of Q1/ 2021 were Baht 1,700.8 million, reduced by Baht 275.1 million or 13.9% from Baht 1,975.9 million at the 
end of 2021, with the long-term loan prepayment of Baht 300.0 million.  
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Significant Events in Q1/2022 

 

 

 

 

Net Profit Hit a 10-Quarter High 

After the government released the easing of lockdown and restriction 
measures on 1 September 2021, the Company's earnings have been 
recovering continuously from Q4/2021 to Q1/2022. Net profit in 
Q2/2022 recorded the highest in 10 quarters since Q3/2019 (the period 
before the COVID-19). 

       

 
Revenue from Rental and Rendering of Services Marked a 
Record High   

The Company's revenue from rental and rendering of services in 
Q1/2022 has made a record high at Baht 152.5 million.  Also, gross 

profit margin from rental and rendering of services surged to 51.2%, a 
new high since Q4/2017, supported by the more tenants and effective 
cost management. The Company has started to recognize the rental 
revenue from COM7 Public Company Limited (COM7) in January 2022 
as well as the rental revenue from the second phase of the warehouse 
rental in February 2022. 

 

 Launch of DREAMIA Pillow to Support the Demand for Health-
conscious Market 

The Company promoted the collaboration marketing strategy with its 
partner Woody-Wuthithorn Milintachinda launching 'DREAMIA', a hybrid 
pillow with 7 innovations from the United States. DREAMIA will help 
support the demand for health-conscious market and help drive sales of 
the Company’s mattress and bedding products to grow continuously.  

 

 

 

 

Continuous Long-term Loan Prepayment to Reduce Finance 
Costs  

The Company has been repaying long-term loans from financial 

institutions continuously, thus total borrowings were reduced by Baht 

275.1 million from Baht 1,975.9 million at the end of 2021 to Baht 

1,700.8 million at the end of Q1/2022, with long-term loan prepayment 

of Baht 300.0 million. Finance costs in Q1/2022 (only from the 

borrowings from financial institutions) were Baht 9.3 million, reduced 

by Baht 11.8 million or 56.0% YoY from Baht 21.1 million in Q1/2021 

and reduced by Baht 4.6 million or 33.2% QoQ from Baht 13.9 million 

in Q4/2021. 

  

*Values may differ by one decimal point due to figure rounding 
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Summary of Operating Results 
 

 

Operating Highlights 
Q1/2021 Q4/2021 Q1/2022 Change 

+/- 

(Unit: THB million)    %YoY %QoQ 

Revenue from sale of goods 2,005.1 2,188.1 1,969.0 -1.8% -10.0% 

Revenue from rental and rendering of 
services 

128.4 131.4 152.5 +18.7% +16.1% 

Operating revenue 2,133.5 2,319.6 2,121.5 -0.6% -8.5% 

Cost of sale of goods 1,135.1 1,288.4 1,066.4 -6.1% -17.2% 

Cost of rental and rendering 
of services 

67.5 66.3 74.5 +10.3% +12.3% 

Cost of sales and services 1,202.6 1,354.8 1,140.9 -5.1% -15.8% 

Gross profit 930.9 964.8 980.6 +5.3% +1.6% 

Other income 13.2 49.8 27.9 +111.4% -44.1% 

Selling and distribution expenses 472.7 523.1 512.1 +8.3% -2.1% 

Administrative expenses  232.5 253.6 251.3 +8.1% -0.9% 

Finance costs 64.8 58.5 53.8 -16.9% -8.0% 

Profit before income tax expenses 174.2 179.4 191.2 +9.8% +6.6% 

Tax expenses  28.8 28.4 30.6 +6.1% +7.5% 

Net profit  145.4 150.9 160.6 +10.5% +6.4% 

Revenue Structure Q1/2021 Q4/2021 Q1/2022 Change 
+/- 

(Unit: THB million)       %YoY %QoQ 

A. Revenue from sale of goods        

Domestic sales        

   1.1 Retail stores 1,509.8 1,659.1 1,538.8 +1.9% -7.3% 

   1.2 Projects 230.7 169.2 118.2 -48.8% -30.1% 

   1.3 Dealers 18.7 21.1 24.2 +30.0% +14.8% 

   1.4 Online 155.1 283.6 225.5 +45.4% -20.5% 

Total revenue from domestic sales 1,914.2 2,133.0 1,906.8 -0.4% -10.6% 

Overseas sales 90.8 55.1 62.2 -31.5% +12.8% 

Total revenue from sale of goods 2,005.1 2,188.1 1,969.0 -1.8% -10.0% 

B. Revenue from rental and rendering 
of services 

128.4 131.4 152.5 +18.7% +16.1% 

Total operating revenue 2,133.5 2,319.6 2,121.5 -0.6% -8.5% 

Other income 13.2 49.8 27.9 +111.4% -44.1% 

Total revenue 2,146.7 2,369.4 2,149.3 +0.1% -9.3% 
 

 

1. Operating Revenue    

Unit: THB million, % 
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Q1/2022 vs Q1/2021 (YoY)    

▪ In Q1/2022, the Company recorded total operating revenue of Baht 2,121.5 million, decreased by Baht 12.0 

million or 0.6% YoY. Details were as follows: 

▪ Revenue from sale of goods was Baht 1,969.0 million, decreased by Baht 36.1 million or 1.8% 

YoY mainly due to the termination of home electric sale under the brand of Power One and changing 
the sales area of Power One to be the rental spaces to Com7 Public Company Limited (COM7). 
Domestic project sales and overseas OEM sales also decreased; however, both channels will be 
growing in the remaining of the year 2022. Meanwhile, sales channels that managed to grow included 
retail sales, which grew by 1.9% YoY; online sales, which grew by 45.4%, domestic dealers, which 
grew by 30.0% YoY; and overseas franchise sales, which grew by 3.5% YoY.  

If excluding home electric sales that the Company has terminated the business, the Company’s total 
sales will increase by 4.7% YoY, and retail sales will increase by 11.1% YoY. 

▪ Revenue from rental and rendering of services was Baht 152.5 million, increased by Baht 24.1 
million or 18.7% YoY. The revenue from rental and rendering of services in Q1/2022 was a record 
high, supported by the Company’s increased and more diversified tenants. 

Q1/2022 vs Q4/2021 (QoQ)    

▪ In Q1/2022, the Company recorded total operating revenue of Baht 2,121.5 million, decreased by Baht 

198.1 million or 8.5% QoQ. Details were as follows: 

▪ Revenue from sale of goods was Baht 1,969.0 million, dereased by Baht 219.2 million or 10.0% 

QoQ, as the fourth quarter is a festive seasons. The termination of home electric sale also caused the 
drop in retail sales. However, sales channels that managed to grow QoQ included domestic dealers, 
which grew by 14.8% QoQ; overseas franchise sales, which grew by 9.4% QoQ; and overseas OEM 
sales, which grew by 3.9% QoQ. Younique Customized Furniture sales also expanded by 3.8% QoQ. 

If excluding home electric sales that the Company has terminated the business, the Company’s total 
sales will decrease by 7.9% QoQ, and retail sales will decrease by 4.3% QoQ. 

▪ Revenue from rental and rendering of services was Baht 152.5 million, increased by Baht 21.1 

million or 16.1% QoQ, breaking a record high, supported by the Company’s increased and more 
diversified tenants. 
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2. Cost of Sales and Services    

Unit: THB million, % 

  

 

 

Q1/2022 vs Q1/2021 (YoY)    

▪ In Q1/2022, the Company recorded cost of sales and services of Baht 1,140.9 million, decreased by Baht 

61.7 million or 5.1% YoY. Details were as follows: 

▪ Cost of sale of goods was Baht 1,066.4 million, decreased by Baht 68.7 million or 6.1% YoY, 

following the reduced sales. 

▪ Cost of rental and rendering of services was Baht 74.5 million, increased by Baht 7.0 million or 

10.3%, following the higher revenue from rental and rendering of services. 

 

Q1/2022 vs Q4/2021 (QoQ)     

▪ In Q1/2022, the Company recorded cost of sales and services of Baht 1,140.9 million, decreased by Baht 

213.9 million or 15.8% QoQ. Details were as follows: 

▪ Cost of sale of goods was Baht 1,066.4 million, decreased by Baht 222.0 million or 17.2% QoQ, 

following the reduced sales. 

▪ Cost of rental and rendering of services was Baht 74.5 million, increased by Baht 8.1 million or 

12.3% QoQ, following the higher revenue from rental and rendering of services. 
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3. Gross Profit and Gross Profit Margin  

Unit: THB million, % 

   
 

Q1/2022 vs Q1/2021 (YoY)   

▪ In Q1/2022, the Company recorded gross profit of Baht 980.6 million, increased by Baht 49.7 million or 
5.3% YoY YoY. Details were as follows: 

▪ Gross profit from sale of goods was Baht 902.6 million, increased by Baht 32.6 million or 3.7% 
YoY, despite the lower sales. The increased gross profit from sale of good was mainly supported by 
higher gross profit margin after the termination of home electric sale as well as the increased sales 
proportion of high gross profit margin products. 

▪ Gross profit from rental and rendering of services was Baht 78.0 million, increased by Baht 
17.1 million or 28.1% YoY, following the higher revenue from rental and rendering of services 
supported by increased and more diversified tenants as well as effective cost management. 

Q1/2022 vs Q4/2021 (QoQ)    

▪ In Q1/2022, the Company recorded gross profit of Baht 980.6 million, increased by Baht 15.3 million or 
1.6% QoQ. Details were as follows: 

▪ Gross profit from sale of goods was Baht 902.6 million, increased by Baht 2.9 million or 0.3% 
QoQ, despite the lower sales. The increased gross profit from sale of good was mainly supported by 
higher gross profit margin after the termination of home electric sale as well as the increased sales 
proportion of high gross profit margin products. More reasons for the higher gross profit margin were 
that in Q4/2021, the Company has set the full-amount allowance for diminution in value of home 
electric inventories for preparation to transfer the rental spaces to COM7, sales promotion during the 
year-end festive seasons, and clearance sale before closing Index Furniture Center - Fashion Island 
store due to the expiration of the lease agreement. 

▪ Gross profit from rental and rendering of services was Baht 78.0 million, increased by Baht 
13.0 million or 19.9% QoQ, following the higher revenue from rental and rendering of services 
supported by increased and more diversified tenants as well as effective cost management. 
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4. Selling and Distribution Expenses**  

Unit: THB million, % 

 

 
 
**Selling and distribution expenses are expenses incurred at retail stores and rental spaces, e.g., employee expenses, 
depreciation, promotion expenses, utilities expenses, and rental costs. 

 

Q1/2022 vs Q1/2021 (YoY)   

▪ In Q1/2022, the Company recorded selling and distribution expenses of Baht 512.1 million, increased by Baht 
39.4 million or 8.3% YoY, despite the lower operating revenue. The increase mainly came from the increased 
salary and employee benefits, higher sales promotion expenses from the online channel and new product 
launch, and higher utilities expenses. 

▪ The percentage of selling and distribution expenses to operating revenue increased YoY, mainly due to lower 
operating revenue but higher expenses. However, the Company continued to have effective cost management.   

Q1/2022 vs Q4/2021 (QoQ)    

▪ In Q1/2022, the Company recorded selling and distribution expenses of Baht 512.1 million, decreased by Baht 
11.0 million or 2.1% QoQ, following the higher operating revenue, despite the increased salary and employee 
benefits as well as higher utilities expenses. 

▪ The percentage of selling and distribution expenses to operating revenue increased QoQ mainly due to the 
lower operating revenue, despite the Company's effective cost management. 
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200.0202.0204.0206.0208.0210.0212.0214.0216.0218.0220.0222.0224.0226.0228.0230.0232.0234.0236.0238.0240.0242.0244.0246.0248.0250.0252.0254.0256.0258.0260.0262.0264.0266.0268.0270.0272.0274.0276.0278.0280.0282.0284.0286.0288.0290.0292.0294.0296.0298.0300.0302.0304.0306.0308.0310.0312.0314.0316.0318.0320.0322.0324.0326.0328.0330.0332.0334.0336.0338.0340.0342.0344.0346.0348.0350.0352.0354.0356.0358.0360.0362.0364.0366.0368.0370.0372.0374.0376.0378.0380.0382.0384.0386.0388.0390.0392.0394.0396.0398.0400.0402.0404.0406.0408.0410.0412.0414.0416.0418.0420.0422.0424.0426.0428.0430.0432.0434.0436.0438.0440.0442.0444.0446.0448.0450.0452.0454.0456.0458.0460.0462.0464.0466.0468.0470.0472.0474.0476.0478.0480.0482.0484.0486.0488.0490.0492.0494.0496.0498.0500.0502.0504.0506.0508.0510.0512.0514.0516.0518.0520.0522.0524.0526.0528.0530.0532.0534.0536.0538.0540.0542.0544.0546.0548.0550.0552.0554.0556.0558.0560.0562.0564.0566.0568.0570.0572.0574.0576.0578.0580.0582.0584.0586.0588.0590.0592.0594.0596.0598.0600.0602.0604.0606.0608.0610.0612.0614.0616.0618.0620.0622.0624.0626.0628.0630.0632.0634.0636.0638.0640.0642.0644.0646.0648.0650.0652.0654.0656.0658.0660.0662.0664.0666.0668.0670.0672.0674.0676.0678.0680.0682.0684.0686.0688.0690.0692.0694.0696.0698.0700.0702.0704.0706.0708.0710.0712.0714.0716.0718.0720.0722.0724.0726.0728.0730.0732.0734.0736.0738.0740.0742.0744.0746.0748.0750.0752.0754.0756.0758.0760.0762.0764.0766.0768.0770.0772.0774.0776.0778.0780.0782.0784.0786.0788.0790.0792.0794.0796.0798.0800.0802.0804.0806.0808.0810.0812.0814.0816.0818.0820.0822.0824.0826.0828.0830.0832.0834.0836.0838.0840.0842.0844.0846.0848.0850.0852.0854.0856.0858.0860.0862.0864.0866.0868.0870.0872.0874.0876.0878.0880.0882.0884.0886.0888.0890.0892.0894.0896.0898.0900.0902.0904.0906.0908.0910.0912.0914.0916.0918.0920.0922.0924.0926.0928.0930.0932.0934.0936.0938.0940.0942.0944.0946.0948.0950.0952.0954.0956.0958.0960.0962.0964.0966.0968.0970.0972.0974.0976.0978.0980.0982.0984.0986.0988.0990.0992.0994.0996.0998.01,000.01,002.01,004.01,006.01,008.01,010.01,012.01,014.01,016.01,018.01,020.01,022.01,024.01,026.01,028.01,030.01,032.01,034.01,036.01,038.01,040.01,042.01,044.01,046.01,048.01,050.01,052.01,054.01,056.01,058.01,060.01,062.01,064.01,066.01,068.01,070.01,072.01,074.01,076.01,078.01,080.01,082.01,084.01,086.01,088.01,090.01,092.01,094.01,096.01,098.01,100.01,102.01,104.01,106.01,108.01,110.01,112.01,114.01,116.01,118.01,120.01,122.01,124.01,126.01,128.01,130.01,132.01,134.01,136.01,138.01,140.01,142.01,144.01,146.01,148.01,150.01,152.01,154.01,156.01,158.01,160.01,162.01,164.01,166.01,168.01,170.01,172.01,174.01,176.01,178.01,180.01,182.01,184.01,186.01,188.01,190.01,192.01,194.01,196.01,198.01,200.0

Q1/2021 Q4/2021 Q1/2022

Percentage to 
Operating Revenue 

Selling and Distribution 
Expenses 

*Values may differ by one decimal point due to figure rounding 

-2.1% QoQ 

+8.3% YoY 
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5. Administrative Expenses** 

Unit: THB million, % 

 

 
 

**Administrative expenses are back-office expenses, e.g., employee expenses, delivery costs, and depreciation. 

 

Q1/2022 vs Q1/2021 (YoY)    

▪ In Q1/2022, the Company recorded administrative expenses of Baht 251.3 million, increased by Baht 18.8 
million or 8.1% YoY, mainly due to increased salary and employee benefits, higher delivery costs resulting 
from increased oil prices, and higher utilities expenses.  

▪ The percentage of administrative expenses to operating revenue increased YoY, mainly due to lower operating 
revenue but higher expenses. However, the Company continued to have effective cost management.   

Q1/2022 vs Q4/2021 (QoQ)    

▪ In Q1/2022, the Company recorded administrative expenses of Baht 251.3 million, decreased by Baht 2.3 
million or 0.9% QoQ resulting from lower delivery costs following the reduced sales, despite the increased 
salary and employee benefits as well as higher utilities expenses. 

▪ The percentage of administrative expenses to operating revenue increased QoQ mainly due to the lower 
operating revenue, despite the Company's effective cost management. 

 

  

232.5

253.6 251.3

10.9% 10.9% 11.8%

-20.0%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

200.0200.6201.2201.8202.4203.0203.6204.2204.8205.4206.0206.6207.2207.8208.4209.0209.6210.2210.8211.4212.0212.6213.2213.8214.4215.0215.6216.2216.8217.4218.0218.6219.2219.8220.4221.0221.6222.2222.8223.4224.0224.6225.2225.8226.4227.0227.6228.2228.8229.4230.0230.6231.2231.8232.4233.0233.6234.2234.8235.4236.0236.6237.2237.8238.4239.0239.6240.2240.8241.4242.0242.6243.2243.8244.4245.0245.6246.2246.8247.4248.0248.6249.2249.8250.4251.0251.6252.2252.8253.4254.0254.6255.2255.8256.4257.0257.6258.2258.8259.4260.0260.6261.2261.8262.4263.0263.6264.2264.8265.4266.0266.6267.2267.8268.4269.0269.6270.2270.8271.4272.0272.6273.2273.8274.4275.0275.6276.2276.8277.4278.0278.6279.2279.8280.4281.0281.6282.2282.8283.4284.0284.6285.2285.8286.4287.0287.6288.2288.8289.4290.0290.6291.2291.8292.4293.0293.6294.2294.8295.4296.0296.6297.2297.8298.4299.0299.6300.2300.8301.4302.0302.6303.2303.8304.4305.0305.6306.2306.8307.4308.0308.6309.2309.8310.4311.0311.6312.2312.8313.4314.0314.6315.2315.8316.4317.0317.6318.2318.8319.4320.0320.6321.2321.8322.4323.0323.6324.2324.8325.4326.0326.6327.2327.8328.4329.0329.6330.2330.8331.4332.0332.6333.2333.8334.4335.0335.6336.2336.8337.4338.0338.6339.2339.8340.4341.0341.6342.2342.8343.4344.0344.6345.2345.8346.4347.0347.6348.2348.8349.4350.0350.6351.2351.8352.4353.0353.6354.2354.8355.4356.0356.6357.2357.8358.4359.0359.6360.2360.8361.4362.0362.6363.2363.8364.4365.0365.6366.2366.8367.4368.0368.6369.2369.8370.4371.0371.6372.2372.8373.4374.0374.6375.2375.8376.4377.0377.6378.2378.8379.4380.0380.6381.2381.8382.4383.0383.6384.2384.8385.4386.0386.6387.2387.8388.4389.0389.6390.2390.8391.4392.0392.6393.2393.8394.4395.0395.6396.2396.8397.4398.0398.6399.2399.8400.4401.0401.6402.2402.8403.4404.0404.6405.2405.8406.4407.0407.6408.2408.8409.4410.0410.6411.2411.8412.4413.0413.6414.2414.8415.4416.0416.6417.2417.8418.4419.0419.6420.2420.8421.4422.0422.6423.2423.8424.4425.0425.6426.2426.8427.4428.0428.6429.2429.8430.4431.0431.6432.2432.8433.4434.0434.6435.2435.8436.4437.0437.6438.2438.8439.4440.0440.6441.2441.8442.4443.0443.6444.2444.8445.4446.0446.6447.2447.8448.4449.0449.6450.2450.8451.4452.0452.6453.2453.8454.4455.0455.6456.2456.8457.4458.0458.6459.2459.8460.4461.0461.6462.2462.8463.4464.0464.6465.2465.8466.4467.0467.6468.2468.8469.4470.0470.6471.2471.8472.4473.0473.6474.2474.8475.4476.0476.6477.2477.8478.4479.0479.6480.2480.8481.4482.0482.6483.2483.8484.4485.0485.6486.2486.8487.4488.0488.6489.2489.8490.4491.0491.6492.2492.8493.4494.0494.6495.2495.8496.4497.0497.6498.2498.8499.4500.0

Q1/2021 Q4/2021 Q1/2022

**Values may differ by one decimal point due to figure rounding 

Percentage to Operating 
Revenue 

Administrative Expenses 

*Values may differ by one decimal point due to figure rounding 

-0.9% QoQ 

+8.1% YoY 
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6. Finance Costs 

Unit: THB million, % 

  

Q1/2022 vs Q1/2021 (YoY)   

▪ In Q1/2022, the Company recorded finance costs of Baht 53.8 million, decreased by Baht 11.0 million or 
16.9% YoY. Details were as follows: 

▪ Finance costs from loans from financial institutions were Baht 9.3 million, decreased by Baht 
11.8 million or 56.0% YoY, resulting from the Company’s long-term loan prepayment.   

▪ Finance costs from lease liabilities were Baht 44.5 million, increased by Baht 0.9 million or 2.0% 
YoY, resulting from higher interest expense amortized from lease liabilities. 

The Company’s total borrowings from financial institutions at the end of Q1/2022 were Baht 1,700.8 million, 

decreased by Baht 948.3 million or 35.8% from Baht 2,649.2 million at the end of Q1/2021. The decrease 
was supported by the Company’s continuous long-term loan prepayment. 

Interest-bearing debt at the end of Q1/2022 was Baht 4,481.5 million, decreased by Baht 907.3 million or 

16.8% from Baht 5,388.8 million at the end of Q1/2021. 

Q1/2022 vs Q4/2021 (QoQ)    

▪ In Q1/2022, the Company recorded finance costs of Baht 58.3 million, decreased by Baht 4.7 million or 
8.0% QoQ. Details were as follows: 

▪ Finance costs from loans from financial institutions were Baht 9.3 million, decreased by Baht 4.6 
million or 33.2% QoQ, resulting from the Company’s continuous long-term loan prepayment. 

▪ Finance costs from lease liabilities were Baht 44.5 million, slightly decreased by Baht 0.1 million 
or 0.2% QoQ, resulting from lower interest expense amortized from lease liabilities. 

The Company’s borrowings from financial institutions at the end of Q1/2022 were Baht 1,700.8 million, 
decreased by Baht 275.11 million or 13.9% from Baht 1,975.9 million at the end of Q4/2021 support by 
the Company’s continuous repayment of long-term loans, with the long-term loan prepayment during 
Q1/2022 of Baht 300.0 million. 

Interest-bearing debt at the end of Q1/2022 was Baht 4,481.5 million, decreased by Baht 293.5 million or 

6.1% from Baht 4,775.0 million at the end of Q4/2021. 
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-8.0% QoQ 

-16.9% YoY 

*Values may differ by one decimal point due to figure rounding 

Finance Costs from Loans 
from Financial Institutions 

Finance Costs from Lease 
Liabilities  
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*Values may differ by one decimal point due to figure rounding 

7. Tax Expenses  

Unit: THB million, % 

 

Q1/2022 vs Q1/2021 (YoY)    

▪ In Q1/2022, the Company recorded tax expenses of Baht 30.6 million, increased by Baht 1.8 million or 6.1% 

YoY, mainly due to higher earnings before tax.  

In Q1/2022, the Company utilized tax incentives from the Office of the Board of Investment (BOI) from 
investment in new machinery of Baht 5.7 million, decreased from Baht 6.2 million in Q1/2021. 

The Company has utilized total tax incentives since the beginning of 2021 of Baht 23.8 million, out of total 
tax incentives received from investment in new machinery of Baht 64.3 million to utilize by the end of 2023. 

Q1/2022 vs Q4/2021 (QoQ)    

▪ In Q1/2022, the Company recorded tax expenses of Baht 30.6 million, increased by Baht 2.1 million or 7.5% 
QoQ, mainly due to higher earnings before tax. 

▪ The Company utilized tax incentives in Q1/2021 of Baht 5.7 million, increased from Baht 4.2 million in 
Q4/2021.  
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*Values may differ by one decimal point due to figure rounding 

+7.5% QoQ 

+6.1% YoY 
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8. Net Profit and Net Profit Margin 

Unit: THB million, %  

    
Q1/2022 vs Q1/2021 (YoY)   

▪ In Q1/2022, the Company recorded a net profit of Baht 160.6 million, increased by Baht 15.3 million or 10.5% 
YoY. Key reasons were as follows: 

▪ Higher revenue from rental and rendering of services, marking the record high  

▪ Improved gross profit margin from sale after the termination of home electric sale as well as increased 
sales proportion of high gross profit margin products 

▪ Improved gross profit margin from rental and rendering of services, a new high since Q4/2017, 
supported by the Company’s increased and more diversified tenants as well as continuous effective cost 
management 

▪ Lower finance costs from loans from financial institutions supported by continuous long-term loan 
prepayment   

▪ The Company utilized tax incentives of Baht 5.7 million, decreased from Baht 6.2 million in Q1/2021. 

Q1/2022 vs Q4/2021 (QoQ)     

▪ In Q1/2022, the Company recorded a net profit of Baht 160.6 million, increased by Baht 9.7 million or 6.4% 
QoQ. Key reasons were as follows: 

▪ Higher revenue from rental and rendering of services, marking the record high  

▪ Improved gross profit margin from sale after the termination of home electric sale as well as increased 
sales proportion of high gross profit margin products 

▪ Increased gross profit margin from rental and rendering of services, a new high since Q4/2017, 
supported by the Company’s increased and more diversified tenants as well as continuous effective cost 
management 

▪ Lower SG&A following the lower operating revenue and effective cost management 

▪ Lower finance costs from loans from financial institutions supported by continuous long-term loan 
prepayment   

▪ The Company utilized tax incentives of Baht 5.7 million, increased from Baht 4.2 million in Q4/2021. 
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0.01.02.03.04.05.06.07.08.09.010.011.012.013.014.015.016.017.018.019.020.021.022.023.024.025.026.027.028.029.030.031.032.033.034.035.036.037.038.039.040.041.042.043.044.045.046.047.048.049.050.051.052.053.054.055.056.057.058.059.060.061.062.063.064.065.066.067.068.069.070.071.072.073.074.075.076.077.078.079.080.081.082.083.084.085.086.087.088.089.090.091.092.093.094.095.096.097.098.099.0100.0101.0102.0103.0104.0105.0106.0107.0108.0109.0110.0111.0112.0113.0114.0115.0116.0117.0118.0119.0120.0121.0122.0123.0124.0125.0126.0127.0128.0129.0130.0131.0132.0133.0134.0135.0136.0137.0138.0139.0140.0141.0142.0143.0144.0145.0146.0147.0148.0149.0150.0151.0152.0153.0154.0155.0156.0157.0158.0159.0160.0161.0162.0163.0164.0165.0166.0167.0168.0169.0170.0171.0172.0173.0174.0175.0176.0177.0178.0179.0180.0181.0182.0183.0184.0185.0186.0187.0188.0189.0190.0191.0192.0193.0194.0195.0196.0197.0198.0199.0200.0201.0202.0203.0204.0205.0206.0207.0208.0209.0210.0211.0212.0213.0214.0215.0216.0217.0218.0219.0220.0221.0222.0223.0224.0225.0226.0227.0228.0229.0230.0231.0232.0233.0234.0235.0236.0237.0238.0239.0240.0241.0242.0243.0244.0245.0246.0247.0248.0249.0250.0251.0252.0253.0254.0255.0256.0257.0258.0259.0260.0261.0262.0263.0264.0265.0266.0267.0268.0269.0270.0271.0272.0273.0274.0275.0276.0277.0278.0279.0280.0281.0282.0283.0284.0285.0286.0287.0288.0289.0290.0291.0292.0293.0294.0295.0296.0297.0298.0299.0300.0301.0302.0303.0304.0305.0306.0307.0308.0309.0310.0311.0312.0313.0314.0315.0316.0317.0318.0319.0320.0321.0322.0323.0324.0325.0326.0327.0328.0329.0330.0331.0332.0333.0334.0335.0336.0337.0338.0339.0340.0341.0342.0343.0344.0345.0346.0347.0348.0349.0350.0351.0352.0353.0354.0355.0356.0357.0358.0359.0360.0361.0362.0363.0364.0365.0366.0367.0368.0369.0370.0371.0372.0373.0374.0375.0376.0377.0378.0379.0380.0381.0382.0383.0384.0385.0386.0387.0388.0389.0390.0391.0392.0393.0394.0395.0396.0397.0398.0399.0400.0401.0402.0403.0404.0405.0406.0407.0408.0409.0410.0411.0412.0413.0414.0415.0416.0417.0418.0419.0420.0421.0422.0423.0424.0425.0426.0427.0428.0429.0430.0431.0432.0433.0434.0435.0436.0437.0438.0439.0440.0441.0442.0443.0444.0445.0446.0447.0448.0449.0450.0451.0452.0453.0454.0455.0456.0457.0458.0459.0460.0461.0462.0463.0464.0465.0466.0467.0468.0469.0470.0471.0472.0473.0474.0475.0476.0477.0478.0479.0480.0481.0482.0483.0484.0485.0486.0487.0488.0489.0490.0491.0492.0493.0494.0495.0496.0497.0498.0499.0500.0

Q1/2021 Q4/2021 Q1/2022

*Values may differ by one decimal point due to figure rounding 

Net Profit Margin 

Net Profit 

*Values may differ by one decimal point due to figure rounding 

+6.4% QoQ 

+10.5% YoY 
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*Values may differ by one decimal point due to figure rounding 
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 Statement of Financial Position 
  

   
  Unit: THB million, %   

 
Unit: THB million, % 

  
  

  

 
 
 
Assets    

▪ As at 31 March 2022, the Company had total assets of Baht 12,404.1 million, increased by Baht 48.1 
million or 0.4% from Baht 12,356.0 million at the end of 2021. The key matters were as follows: 1) 
increased inventories by Bath 244.6 million or 14.8% from Baht 1,657.8 million at the end of 2021 as the 
Company has purchased more goods and raw materials to optimally manage the rapidly rising costs; 2) 
increased investment properties by 254.5 Baht million or 16.4% from Baht 1,551.3 million at the end of 
2021; 3) decreased property, plant and equipment by Baht 108.0 million or 2.2% from Baht 4,912.3  million 
at the end of 2021; and 4) decreased right-of-use assets by Baht 321.1 million or 10.0% from Baht 3,209.4 
million at the end of 2021. 

Liabilities    

▪ As at 31 March 2022, the Company had total liabilities of Baht 6,932.3 million, decreased by Baht 112.6 
million, or 1.6% from Baht 7,044.9 million at the end of 2021. The decrease was mainly due to decreased 
loans from financial institutions by Baht 275.1 million or 13.9% from Baht 1,975.9 million at the end of 
2021 to Baht 1,700.8 million at the end of Q1/2022, with long-term loan prepayment of Baht 300.0 million 
after the Company has been repaying loans from financial institutions continuously. 

Equity 

▪ As at 31 March 2022, the Company had equity attributable to owners of the parent of Baht 5,470.5 million, 
increased by Baht 160.6 million or 3.0% from Baht 5,309.8 million at the end of 2021, resulting from the 
Company’s operating profit during Q1/2022 of Baht 160.6 million. 
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*Values may differ by one decimal point due to figure rounding 
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Future Outlook 
 

Since the COVID-19 outbreak at the beginning of 2020, the Company's operating results have been impacted 

repeatedly, especially during the government’s lockdown measures. However, after the government eased the latest 

lockdown measures on 1 September 2021, the Company's operating performance has been recovering significantly. 
Net profit in Q4/2021 and Q1/2022 already returned to the same level as before the COVID-19 outbreak in 2019, 
although sales have not yet returned to the 2019 level due to the Company’s termination of home electric sale under 
the brand of Power One and changing the sales area of Power One to be the rental spaces to Com7 Public Company 
Limited (COM7). Net profit in the Q1/2022 achieved the highest in 10 quarters since Q3/ 2019. In 2022, the Company 
has its set sales growth target in all major channels, plus revenue from rental and rendering of services has made a 
historical high in Q1/2022. Together with the continuous effective cost management, the Company is confident that 
its operating results in 2022 will meet the target. 

 Sales Growth from All Major Sales Channels  

The domestic economy and the Company's business are still facing risks from 
the COVID-19 outbreak and rising costs of goods resulting from the rise in global 
inflation and the situation between Ukraine and Russia that affects energy and 
commodity prices. However, as there should be no lockdown again in Thailand, 
economic activities are increasing, tourism should be recovering continuously 
after the country’s full opening on 1 May 2022, robust exports should continue 
to expand healthily, together with the government's economic stimulus 
measures, the Company is confident that its 2022 sales will be increasing in all 
major channels. Despite the reduced domestic project sales and overseas OEM 
sales in Q1/2022, both channels will be able to grow during the remaining of the 
year. 

 

 

 

 

 

 

Growing Revenue and Gross Profit Margin from Rental and Rendering 
of Services 

After revenue from rental and rendering of services in Q1/2022 marked a record 
high, and gross profit margin from rental and rendering of services recorded a 
new high since Q4/2017, both revenue and gross profit margin from rental and 
rendering of services are still growing for the remaining of the year 2022, 
supported by the Company’s gradually increased revenue recognition from new 
tenants and effective cost management. 

 

 Preparation for the Rising Energy Prices 

The Company has been preparing for the increase in energy prices by planning 
to switch from using the Fleet Card to the Fuel Bunker, as the Company will 
receive a higher rebate and help offset the delivery costs, which tend to increase 
from the rising oil prices. 

In addition, the Company started installing the solar rooftop at its plant and 
Index Living Mall stores in 2018 and has been installing the solar rooftop at more 
stores continuously. Consequently, the cost of electricity has been significantly 
reduced. And in 2022, the Company also plans to install the solar rooftop for 
another 6 stores, totaling 24 stores. 

 


