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Ref. PIMO ŞŝŘŚ / ŘŘŜ 

February  ŚŜ, ŚŘŚŚ 

 

Subject: Management Discussion and Analysis of Financial Statement for the year ended December śř, ŚŘŚř  

To:  The President 

  The Stock Exchange of Thailand 

 

  Pioneer Motor Public Company Limited would like to clarify the Company’s Financial Operations 

results for year ended December śř, ŚŘŚř as follows: 

Overview 

 The operations results of the Company for the year ended December śř, ŚŘŚř  recorded the Net profit  from 

Consolidated  financial statements of Baht řŘŚ.Řš million compared to Baht şš.ŜŜ million, of the same period last  

year, increased by Baht ŚŚ.Şŝ million or ŚŠ.ŝř%. 

 The operations results of  the Company for the year  ended  December śř, ŚŘŚř recorded the Net profit  

from Separate financial statements of  Baht řŘř.Şŝ million compared to Baht şš.Ŝś million, of the same period  last  

year, increased by Baht  ŚŚ.ŚŚ  million or Śş.šş%. 

The main reason of the increased profit is from the increased in sales. In addition, the company gained 

foreign exchange rate  due to an improvement in US dollars and Australian dollars. When considering the net profit 

margin on the total income.  It was found that the growth rate  was slower than the same period last year. It consists 

of 2 reasons, the first reason being the effect  from the price of main raw materials that have increased, even though 

the company has been planning to deal with this situation and has prepared to stock the main raw materials since 

late last year. At present, the company still keep on stocking on these materials. The company is able to make a 

profit during negotiations for price increases with the customers during this period as well. The second reason is an 

increase in corporate income tax expenses because the company has already exercised the corporate income tax 

exemption for the net profit derived from the business operation form the  investment promotion, the full amount in 

2020, the corporate income tax expense for the year 2021 will increase according to the actual net profit. 
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Net profit (loss) 

                         Unit: Million Baht 

 

Net profit (loss) 
Consolidated financial 

statements 
Increase (Decrease) 

Separate financial 

statements 

 

Increase (Decrease) 

Ended 

31/12/2021 

Ended 

31/12/2020 
Amount 

 

Percentage 

(%) 

Ended 

31/12/2021 

Ended 

31/12/2020 

 

Amount 

 

Percentage 

(%) 

Sales 990.91 795.76 195.15 24.52% 990.91 795.76 195.15 24.52% 

Profit (Loss) 102.09 79.44 22.65 28.51% 101.65 79.43 22.22 27.97% 

 

Revenue 

 For the year ended December śř, ŚŘŚř, the Company has earned total revenue from Consolidated   financial 

statements of  Baht ř,ŘśŘ.ŝŠ million, increased from the same period last  year  by Baht Śřş.Šś million or ŚŞ.ŠŘ%, 

and the Company has earned total revenue from Separate financial statements of Bath ř,ŘśŘ.ŝŘ million, increased 

from the same period last year by Baht Śřş.şŝ million or ŚŞ.şš%, comprised of Sales Revenue of Baht ššŘ.šř 

million, increased from the same period of  ŚŘŚŘ by Baht řšŝ.řŝ million or ŚŜ.ŝŚ%. When comparing the 

proportion of revenue from domestic and foreign sales for the year ŚŘŚř, the revenue from sales by exports abroad 

accounted for approximately ŝś% (Year ŚŘŚŘ: ŜŠ%) of the total revenue.  

 The main reason of the increased is from the increased sales of all product both domestic and international, 

including Air motors, Induction motor and  increased sales of  water pump motors (Axial – Flux pool : BLDC). 

Other income from Consolidated financial statement of Baht śš.Şş million for the year ended December 

śř,ŚŘŚř, increased from the same period last year by Baht ŚŚ.ŞŠ million or řśś.Ŝš%. 

Other income from Separate financial statement of Baht śš.ŝš million for the year ended December śř, 

ŚŘŚř, increased from the same period last year by Baht ŚŚ.ŞŘ million or  řśś.ŘŚ%. 

The main reason was the increase in revenue from silicon scrap sales. The market demand during this period 

led to ŚŞ.ŘŘ% increase in selling prices per kilogram compared to the ended of  year ŚŘŚŘ, and the company gained 

on exchange rate gains from improvement over the previous year in US Dollars and Australian Dollars. 
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Cost of Sales 

 For the year ended śř December, ŚŘŚř, the Company has Cost of Sales from Consolidated and Separate 

financial statements of the Company equaled to Baht ŠŘś.šŞ million, increased from the same period of  ŚŘŚŘ by 

Baht řŞŞ.şř million or ŚŞ.řŞ%, in line with the increased of sales. Cost of Sales to Sales ratio increased to Šř.řś% 

from ŠŘ.ŘŠ% from the same period of ŚŘŚŘ, which is the impact of the increased in raw material prices at the 

moment. 

  

Selling Expenses 

 For the year ended śř December, ŚŘŚř, Selling Expenses from Consolidated and Separate financial 

statements was Baht Ŝŝ.šş million, increased from the same period of  ŚŘŚŘ by Baht ş.śş million or řš.Řš%. 

 Mainly from the commission for selling various products and the cost of transporting goods to foreign 

countries in line with the increase in overseas sales coupled with the problem of freight costs. and transportation 

costs have increased from the ongoing shortage of containers After the global economy has begun to recover, 

exporting countries have to compete for the containers for export. Including promotional expenses that are important 

factors in boosting sales amid the competition of competitors. 

 

Administrative Expenses 

 For the year ended śř December,  ŚŘŚř,  Administrative Expenses from Consolidated  financial statements 

of the Company was Baht ŝŝ.şš million, decreased from the same period last year by Baht Ř.Śš million or Ř.ŝŚ%. 

and for the year ended śř December,  ŚŘŚř, Administrative Expenses from Separate financial statements of the 

Company was Baht ŝŞ.řś million, slightly increased from the same period of  ŚŘŚŘ by Baht Ř.ŘŜ million or Ř.Řş%. 

Mainly decreased from License fees of the Company Export Products Standardization Certificate and 

professional fees.  Including contributions to the Social Security Fund to reduce the rate of contributions because the 

Ministry of Labor has issued a ministerial regulation to relieve the burden of employers and insurers from the 

impact of the coronavirus disease ŚŘřš outbreak. 
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The Financial Position 

Assets 

 As of December śř, ŚŘŚř, the Company has total asset  from Separate financial statement equal to Baht 

ř,Řřş.šŞ million, which increased from the year ŚŘŚŘ, as of  December śř,ŚŘŚŘ, by Baht ŚŞŘ.Śš million or 

increased śŜ.śŝ%. The Detail are as follows: 

 Current   Assets from Separate financial statements of Baht ŝšŞ.ŜŚ  million,  composed of : 

- Cash and cash equivalents  of  Baht Śŝ.Řŝ million, decreased from the year ŚŘŚŘ by Baht Śř.šŠ million or 

decreased ŜŞ.şŜ%, due to the end of ŚŘŚŘ, there is the money transferred by foreign customers but the 

company has not converted the value to Thai baht, of Baht Śř.ŘŘ million. 

- Trade Receivables of Baht řŠş.şŠ million, increased from the year ŚŘŚŘ by Baht ŜŜ.Şř million or 

increased śř.řŞ% due to the increased sales of new domestic and international customers and the 

increasing orders in  existing customers’ demand. 

- Inventories of  Baht śřŜ.Ŝš million, increased from the year ŚŘŚŘ by Baht řŝŚ.řř million or increased 

šś.ŞŠ%,  due to  the raw material is ordered to stock in advance to support the production. In addition, the 

Company has stockpiled some main raw materials as  raw material prices tends to increase continuously. 

- Other current financial assets, which is an investment in mutual fund and short-term fixed income fund at 

the financial institution by Baht śŠ.ŞŜ million, decreased from the year ŚŘŚŘ by Baht řŘŚ.śŞ million or  

decreased şŚ.ŞŘ%, due to the Company has invested  in additional land and buildings  of  Baht  ŜŘ.ŘŘ 

million for use in the future business expansion and investment in the construction of a ready-made 

warehouse of  Baht Śř.ŞŘ million to support the increased in stock of finished goods at present and part 

of  the dividend payment of  the net profit from the result operations for the second half of ŚŘŚŘ and 

dividend payment of the net profit from the first half of the year ŚŘŚř operating results, total dividend 

payment of Baht śŚ.ŘŞ million. 

 

        Non-Current   Assets from Separate financial statement  of  Baht ŜŚř.ŝŝ million, composed of  

-  Land, building and equipment of  Baht  Ŝřś.řŞ million, increased from the year 2020 by Baht řŠś.šŘ 

million or increased ŠŘ.Śř%, due to the Company has provided an appraisal of land by an independent 

appraiser, which has already been appraised on September Śş, ŚŘŚř using the Sales Comparison  

 



 
Pioneer Motor Public Co. Ltd. 
78,78/4,78/5 Moo 3, Dontoom-Nakornchaisri Rd. 
Donfaek,   Nakornchaisri 
Nakornpathom   73120    THAILAND 
Tel:  +66.34 265111 
Fax: +66.34 265119 
Website: www.pioneermotor.th.com  

  

Approach. The increase in revaluation is recorded in other comprehensive income and recognized in the 

account cumulative amount as “surplus on asset revaluation” in shareholders' equity in the same year and 

the Company has purchased land and buildings to expand its production base for supporting existing and 

new products in the amount of  Baht ŜŘ.ŘŘ million and build a warehouse for finished goods of Baht Śř.Ş 

million, including investment in additional machinery and equipment. 

-    Computer Software of Baht Ŝ.ŞŜ million, increased from the year ŚŘŚŘ by Baht ř.śŚ million or 

increased śš.şŞ%, due to additional new investment in computer software programs, in research and 

development of Pool pump motor and new product prototypes. 

Liabilities 

 As of December śř, ŚŘŚ , the Company has total liabilities from Separate financial statement of Baht 

śŜř.ŜŞ million, which increased from the year 2020, as of  December 31, 2020, by Baht šŝ.şş million or increased 

śŠ.šŠ%. The details are as follows:  

Current Liabilities  of Baht Śšś.ŠŚ million, composed of  

- Trade account Payable of  Baht ŚŝŚ.ŜŘ million,  increased from the year 2020 by Baht ŝş.Řś million or 

increased Śš.řš%.  

- Other Payables of  Baht Śş.ŝŝ million, increased from the year ŚŘŚŘ by Baht řř.Ŝř million or increased 

şŘ.Şš%,  Part of the money received from customers who pre-ordered products was received in advance 

from foreign customer of Baht řş.ŘŘ million and Accrued Expenses of Baht řŘ.ŜŞ million. 

- Accrued corporate income tax of  Baht řŚ.Śš  million,  increased from the year 2020 by Baht řŘ.şŠ 

million or increased şřś.šř%. Since the company has already exercised the corporate income tax exemption 

for the net profit derived from the business operation from the  investment promotion, the full amount in 

ŚŘŚŘ, the corporate income tax for the year ŚŘŚř has been increased at the normal rate as prescribed by the 

Revenue Department. 

 Non-Current Liabilities  of  Baht Ŝş.ŞŜ million composed of 

- Financial leasing contract of Baht Ř.şř million, decreased from the year ŚŘŚŘ by Baht Ř.Ŝř million or 

decreased śŞ.Şř%, as the Company has excess liquidity, so that the investment in  new machine and 

equipment were made in cash.  
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- Deferred tax liabilities of Baht řŞ.Ŝř million, increased from the year ŚŘŚŘ by Baht řŞ.Ŝř million or 

increased řŘŘ.ŘŘ% 

- Employee benefits obligation  of  Baht śŘ.ŝŚ million, increased from the year ŚŘŚŘ by Baht ř.ŝŞ million 

or increased ŝ.śš%. 

Shareholders’ Equity 

 As of December śř, ŚŘŚř, the Company’s  Shareholders’ Equity from  Separate financial statement of Baht 

ŞşŞ.ŝŘ million, composed of : 

-  Being Issued  and Paid up capital  of Baht řŝŜ.řŚ million  

-  Premium on share capital (net)  of  Baht  ŚŘş.ŝŠ million. 

-  Allocated  for Legal Reserve of  Baht  Śř.śř million, increased from the year ŚŘŚŘ by Baht ŝ.şř million,  

because on August ŚŞ, ŚŘŚř, the company registered an increase in capital of Baht ŝš.Řś million, which is in 

accordance with the Public Limited Companies Act B.E. Allocate statutory reserves at least 5% of annual profits. At 

present, the company has fully allocated the legal reserve. 

-  Unappropriated  Retained  Earnings of  Baht  řšš.Śŝ  million, increased from the  year ŚŘŚŘ  by Baht 

ŞŜ.ŝŞ million or increased Ŝş.šś%.  

- Revaluation surplus on assets is a surplus from land revaluation of Baht šŜ.ŚŜ million, increased from the 

year ŚŘŚŘ of  Baht šŜ.ŚŜ million  or increased  řŘŘ.ŘŘ%. The surplus on revaluation of such assets cannot 

be deducted from accumulated losses and cannot be paid as dividends. The details are as follows. 

Million 

Revaluation surplus on assets is a surplus from land    řřş.ŠŘ 

Less deferred tax liabilities       (Śś.ŝŞ) 

Net book value           šŜ.ŚŜ 

 

 Please kindly be informed accordingly, 

Yours Sincerely, 

 

     Wasun  Itthirojanakul           

 Managing Director     

      


