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Management Discussion and Analysis  

Performance for Q1/2021 
 
Direction of Thai import and export in the first quarter of 2021 

 The export value of merchandise grew at 15.8  percent from the same period last year. And if not including the gold category The 
export value will expand by 22.1 percent, increasing from the previous month due to 

(1) The recovering demand of trading partners has improved exports in several categories. 
(2) The rise of crude oil prices in the world market has resulted in the export of goods whose value has moved in line with the 

higher oil price. 
(3) Low base in the same period last year from the first epidemic. 

 
 In addition, exports of electronic products continued to expand well. As a result of the upturn in the global electronic cycle, 
rebounding domestic and foreign demand resulted in a corresponding improvement in industrial production. (Reference information 
from BOT News No. 31/2564) 
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 In Q1 / 2021, the company has continued good performance, revenue in Q1 / 2021, compared to Q1 / 2020 grew 98.86%, and the 
company's net profit grew exponentially in Q1 / 2021, with a net profit of 81.60 million baht. Increased from Q1 / 2020 to 169.58%. Q1 / 
2021 net profit of Baht 81.60 million is the new high for the company for five consecutive quarters. 
 In Q1/2021, customers in the automotive industry began to recover. Since the Q4/2020 in a row, ocean freight has begun to resume 
its role in the Company's operating results.In Q1/2021, revenue grew 213.07% compared to the same period last year and Demand for 
the transportation of electronic products is still ongoing. As a result, revenue from air transport continues to grow. Revenue compared 
to the same period last year grew 40.95% and due to the shortage of shipping and container shipments. The limited number of air freight 
flights leads to an increase in freight charges. In addition, the aforementioned factors caused customers to increase demand for cross-
border transportation. The company has ordered 200 additional containers which the company has gradually received. As a result, the 
revenue from cross-border transportation in Q1/2021 grew 186.42% compared to the same period last year. 
 

Statement of financial position Q1/2021 Q1/2020 Q4/2020 YOY QOQ 

Service revenue 1,285.28 646.34 1,406.69 98.86% -8.63% 
Gross profit 219.31 114.91 183.90 90.85% 19.26% 

Other income 2.09 10.29 - 7.30 -79.73% -128.56% 
Expenses of sales 20.80 6.89 9.89 201.78% 110.30% 
Expenses of management 78.07 62.69 76.77 24.55% 1.70% 
Expenses of financial 2.72 3.96 - 2.06 -31.42% -231.80% 
Expenses of tax income 19.76 6.68 18.43 195.81% 7.20% 
Net income 100.05 44.98 73.57 122.43% 35.99% 

Profit sharing 

Attributed to the shareholders of 
the company 

81.60 30.27 59.39 169.58% 37.39% 

Attributed to the stakeholders with 
non-controlling capability in 
subsidiary companies 

18.46 14.71 14.18 25.43% 30.15% 

 
 For operating results, the Company's revenue for Q1/2021 was 1,285.28 million baht, an increase of 638.94 million baht or 98.86% 
of the previous year's revenue during the same period. From the increase in income, Q1/2021 recorded a net profit of 81.60 million baht, 
an increase of 51.33 million baht or 169.58% of the previous year's net profit during the same period The reasons for the increase in net 
income. 

1. Caused by the strategy of the company. To adapt to changing situations Enabling the company to manage the crisis as 
an opportunity It can be seen that the operating results of the Company and its subsidiaries have continued to grow. 

2. 100% of the profit from WICE Logistics (Singapore) Pte. Ltd. was fully realized. On May 5, 2020, the Company invested 
30% more shares in WICE Logistics (Singapore) Pte. Ltd., allowing the Company to hold all common shares 100% of the 
total amount, which resulted in Q1 / 2021 the company realized 100% of the profit from WICE Logistics (Singapore) Pte. 
Ltd. 
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 The Company's gross profit for Q 1/2021 was 219.31 million baht, an increase of 104.40 million baht or 90.85% of the previous year 
gross profit for the same period. This was mainly due to the increased income from air cargo and land transport services. Gross profit 
margin was 17.1%. Commission And setting an estimate for employee bonus increases in proportion to the ability to achieve profitability 
as specified When analyzing in Common Size, it can be seen that the proportion of selling and administrative expenses is equal to 7.6%. 
The company has better managed the proportion of expenses to sales. It can be seen from the Company's net profit for Q1 / 2021  of 
81 . 60  million baht, with an improved net profit margin of 6 . 3% , indicating that the company has managed costs and expenses more 
efficiently. 
 
Performance by segment 
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                   Unit : million baht 

Service income Q1/2021 Q1/2020 Q4/2020 YOY QOQ 

Sea freight 415.52 132.73 219.75 213.07% 89.09% 

Air freight 437.89 310.67 766.09 40.95% -42.84% 
Cross border service  380.97 133.01 372.07 186.42% 2.39% 
SUPPLY CHAIN SOLUTIONS 94.27 91.22 88.32 3.35% 6.73% 

Total 1,285.28 646.34 1,406.69 98.86% -8.63% 
Gross profit 

Sea freight 71.69 26.41 34.30 171.45% 109.01% 
Air freight 77.81 50.12 90.39 55.25% -13.92% 
Cross border service  47.15 19.45 41.98 142.42% 12.32% 
SUPPLY CHAIN SOLUTIONS 22.66 18.93 17.23 19.70% 31.54% 

Total 219.31 114.91 183.90 90.85% 19.26% 
 
 Revenue from Sea freight for Q1/2021 was 415.52 million baht, an increase of 282.79 million baht or 213.07% of the previous year 
revenue for the same period. This is caused by the recovery of customers in the automotive industry. Since the succession of Q4/2020, 
sea freight has begun to resume playing a role in the Company's operating results. And from the situation of container shortage as a 
result, the freight cost has increased, which is another factor that increases the revenue from shipping. Marine freight gross profit for 
Q1/2021 was 71.69 million baht, an increase of 45.28 million baht or 171.45% of the previous year gross profit for the same period. 
Gross margin for Q1 / 2021 was 17.3% and gross margin for Q1/2020 was 19.9%. 
 
 Revenue from air freight for Q1/2021 was 437.89 million baht, an increase of 127.22 million baht or 40.95% of the previous year 
revenue for the same period. The cause is caused by Customers in the electronics industry Is still growing as a result, the revenue from 
air transportation is growing as well. Together with the limited air freight space Making air freight at a high level Air freight gross profit 
for the Q1/2021 was 77.81 million baht, an increase of 27.69 million baht or 55.25% of the previous year gross profit for the same period. 
Gross margin for Q1/2021 was 17.8% and gross margin for Q1/2020 was 16.1%. 
 
 Revenue from Cross border service for Q1/2021 was 380.97 million baht, an increase of 247.96 million baht or 186.42% of the 
previous year revenue for the same period. There is a constant demand for the service. In addition, the company has increased the 
capacity of ordering 200 additional containers to support more jobs. Gross profit from land transportation for the Q1/2021 was 47.15 
million baht, an increase of 27.70 million baht or 142.42% of gross profit last year for the same period. Gross margin for Q1/2021 was 
12.4% and gross margin for Q1/2020 was 14.6%. 
 
 Revenue from Supply Chain Solutions for Q1/2021 was 94.27 million baht, an increase of 3.05 million baht or 3.35% of the previous 
year revenue for the same period as the company began to expand its warehouse / distribution operations. The company started to gain 
income since the beginning of 2021. Gross profit for the Q1/2021 was 22.66 million baht, an increase of 3.73 million baht or 19.70% of 
the previous year gross profit for the same period. Gross margin for Q1/2021 was 24% and gross margin for Q1/2020 was 20.8%. 
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Statement of financial March 31, 2021 December 31, 2020 Change Percentage 

Asset 2,277.26 2,045.50 +231.76 11.33% 
Liabilities 1,212.62 1,069.90 +142.72 13.34% 
Shareholders 'equity 1,064.64 975.60 +89.04 9.13% 

 
 The Company's total assets as of March 31, 2021 and December 31, 2020 were 2,277.26 million baht and 2,045.50 million baht, 
respectively, an increase of 231 . 76  million baht or 11 . 33% .  Trade more The trade accounts receivable as of March 31 , 2021  and 
December 31, 2020 were 1,073.08 million baht and 953.06 million baht, respectively, an increase of 120.02 million baht or 12.59%, with 
the debt collection period ratio was 67 days. 
 
 The company had total liabilities as of March 31, 2021 and December 31, 2020 equal to 1.212.62 million baht and 1,069.90 million 
baht, respectively, an increase of 142 . 72  million baht or 13 . 34% , due to the increased service costs, resulting in increased trade 
accounts payable. In addition, Euro Asia Total Logistics Co., Ltd. has expanded its work to continuously increase its Capacity. Causing 
not enough working capital in the company The company has to borrow more money. 
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Company milestones in Q1/2021  
 
 From the Board of Directors meeting on February 24 , 2021 , Euroasia Total Logistics Company Limited (ETL) was appointed as a 
subsidiary of the Company to appoint Jay Capital Advisory Company Limited as an advisor. Financially approved by the office SEC to 
be a financial advisor And Maybank Kim Eng Securities (Thailand) Company Limited (Public) to study guidelines and prepare ETL for 
IPO fundraising and listing on the Market for Alternative Investment (mai). 
 
Management views on trends and strategies for 2021 (Apr-Dec) 

 Since the COVID-19 outbreak in 2020 continues until 2021, the flow of Work Form Home has continued. Resulting in the electronic 
industry Continuing to grow in a positive direction and this year's imports and exports have grown. According to the world economy that 
has recovered Both in the United States and China and freight both by air and sea with a shortage of containers. This continued high 
level until the end of 2021 , together with the demand for cross-border freight transport is quite high. From the aforementioned factors 
together with the company's strategic plan Giving the company confidence that it will be able to grow Meet the target set at least 20% 
this year 

1. Sea freight From economic recovery Causing the automotive industry to return to produce more Influencing revenue from 
ocean freight, began to play a key role in the company's operating results. In addition, the container shortage situation caused 
the freight cost to remain at a high level. The aforementioned factors will affect the revenue from sea transportation. It has been 
growing steadily throughout the year. 

2. Customers in the electronics industry The main customer group of the company has continued to grow this year. In addition, 
the air freight fee is still at a high level. The company expects that revenue from air freight will continue to be promising. 

3. Cross-border service (CBS) is growing rapidly and continuously. The Company therefore has a plan for the subsidiary Euroasia 
Total Logistics Company Limited (ETL) to raise funds for IPO and to be listed on the Stock Exchange of Thailand. To support 
future work expansion 

4. Supply Chain Solutions focuses on providing warehouse / distribution services, with the company expecting long-term contract 
logistics customers to enable the company to have recurring income.The company is opening another 10,000 square meters 
of warehouse in the middle of this year. To support additional work expansion for this project, the company expects additional 
income of approximately 100 million baht. 

 
 


