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TCMC: Q1/2024 Overview

TCM Living 

High interest rates 
impact the cost of 

borrowing to 
previously unseen 
levels impacting 

profitability

UK is gripped by 
cost of living crisis, 
affecting big ticket 

item purchase 
confidence

TCM Surface 

Market Recovery. 
Seasonality 

performance.  Exceed 
expectation in 

Q4/2023 left less 
delivery in Q1/2024. 

TCM Automotive

 Resilient Growth in a 
Shifting Market. 

Demand slightly softer 
than LY.  Debt free 

operation.

TCM Surface and TCM Automotive maintain performance.  TCM Living faces

 significant challenges due to industry sentiment and group customers supply chain change.
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TCMC Consolidated Performance

% to sales 
24.24%

% to sales 
1.91%

% to sales 
-5.22%

Challenges from TCM Living Dominates Overall Performance.
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TCMC Consolidated Performance

Before Covid

GP 
19.53%

GP 
20.32%

GP 
30.22%

GP 
27.45%

GP 
25.92%

Lowest revenue since Covid, mainly caused by Living business

GP 
22.58%
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Q1/2024 The Change of Revenue and Net Profit by Business

Highest impact from Living.  Seasonality caused the lower revenue for Surface. 

22%

34%

4%

1,150%

268%

2%
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YoY Comparison by Business
TCM Surface contribution grew from 32% to 37%.

*Net Profit included all expenses (Corp, Tax, financial costs)
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T C M  L I V I N G T C M  S U R F A C E T C M  A U T O M O T I V E

U
N
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: 
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B

NET SALES Q1/2023 VS Q1/2024

Revenue Q1/2023 Revenue Q1/2024
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T C M  L I V I N G T C M  S U R F A C E T C M  A U T O M O T I V E
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M
B

NET PROFIT  Q1/2023 VS Q1/2024

Net profit Q1/2023 Net profit Q1/2024



5,102.84 5,225.65

2,660.25 2,556.57
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Statement of Financial Position

Total Liabilities Equity

7,782.23

Total Assets
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Financial Statement – Key Ratio
Account Receivable 

Turnover (times)

FY2023 Q1/2024

6.06 6.37

Account Payable 
Turnover (times)

FY2023 Q1/2024

4.16 4.38

Current Ratio (Times)

FY2023 Q1/2024

1.21 1.12

Quick Ratio (Times)

FY2023 Q1/2024

0.82 0.73

Inventory Turnover 
(Times)

FY2023 Q1/2024

6.28 6.54

Return on equity (%)

FY2023 Q1/2024

2.13 -3.39

D/E Ratio

FY2023 Q1/2024

1.92 2.04

Return on Assets (%)

FY2023 Q1/2024

1.05 -1.07

Assets Turnover 
(Times)

FY2023 Q1/2024

1.03 0.98

Better asset management. Lower liquidity ratio

7,763.09
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Performance Q1/2024

A&J -  Customer’s house



Our Brands



UK inflation fell to 3.2% in March 2024 Bank of England rates stay at 5.25%

2024 UK Market



Trading toughens for ScS as sofa retailer reports drop in profits
The firm said gross margins reduced as the cost of providing credit to 
customers increased

• Directors at furniture retailer ScS say they are pleased 
with the firm's resilient full-year performance, despite 
seeing a significant fall in profit.

• In new results posted just a day after it was revealed 
Italian group Poltronesofà SpA has made an offer to take 
the firm private, ScS told investors gross sales fell from 
£344.7m in 2022 to £343.5m in the year to the end of 
July. Against what it said was a challenging market in 
which consumers faced continued economic pressure, the 
Sunderland-based soft furnishings specialist said 
underlying pre-tax profits fell from £13.8m to £7.2m.

• Those numbers include the performance of modular sofa 
brand Snug, which ScS rescued from administration in 
January this year. ScS said Snug, the first acquisition in its 
history, is an "exciting young business with great 
potential" as it reported underlying pre-tax losses of 
£1.9m for the business.

•

12

https://www.business-live.co.uk/retail-consumer/scs-sofa-retailer-bought-italian-27970121
https://www.business-live.co.uk/retail-consumer/sunderlands-scs-acquires-modular-sofa-25942906


DFS profits almost halve in ‘tough economic 
climate’
• DFS profits plunged by close to 50% in its 

preliminary results for the 52 weeks ended 25 
June 2023.

• The furniture retailer posted a pre-tax profit of 
£29.7m for the 52 weeks ended 25 June 2023, 
down 49.2% from £58.5m in 2021/22.

• Revenue from continuing operations also fell by 
5.3% to £1.09bn from £1.15bn the previous year, 
reflecting “a very weak market and high levels of 
input cost inflation”.

13

https://www.retailgazette.co.uk/?s=DFS
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Ec
o

n
o

m
ic •Challenging Economic Climate

•Inflation reduces but remains 
higher than Government 
targets - 3.2% (CPI – March 24). 
UK interest rates remain at 
5.25% with uncertainty over 
expectations in H2 FY24

•Shortage of skilled labour – UK 
unemployment rate at 4.3% 
(ONS Data)

•UK National minimum wages 
increased by 10%. 

In
d

u
st

ry

•Upholstery commonly sells on 
financing. High interest rate 
significantly softens demand. 
Interest Free offers reduced 
from four to three years

•Group Retailer margin reduced 
significantly from high 
financing costs and pressured 
to manufacturer profitability. 

•Independence retailer  has less 
impact from economy. 

•Recent Red Sea crisis continues 
to extend lead times in Q1 with 
current delays being 3-4 weeks

So
ci

al •Weak consumer confidence.

•Demand softens significantly 
challenged by increase in cost 
of living & discretionary spend 
choices

•Cost of living crisis challenging 
customers ongoing 
commitment to ESG

2024 UK Market Challenges
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*Net profit excluded Corporate expenses

% to sales
16.32%

% to sales 
-1.80% % to sales 

-6.15%

Q1/2024 Amounts
(M.GBP)

YoY QoQ

Turnover 19.57 34% 15% 

Gross Profit 3.19 50%  5% 

EBITDA -0.35 121% 49%

Net Profit 
(excl. TCM Corp 
Expenses)

-1.20 325% 264% 

TCM Living Performance Q1/2024

Challenges Persist for Living:  Soften Demand especially in Group Retailer. High 

Interest Rate Pressure Profitability and led to Supply Chain Change. 

Highlights

• Sharp drop in demand following peak sales during the 

Covid lockdown. 

• Economic downturn, high Interest rates shrinks profit 

margin from providing credit to customers, shift Group 

retailer to direct purchases, bypassing TCML

• Independent retailer and export still grow. 
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Before Covid

Performance Y-O-Y

GP 
16.95%

GP 
16.21%

GP 
27.34%

GP 
29.17%

GP 
21.66%

Lowest performance due to overall industry softened and supply chain system of group retailers change to 

cope with the declining profitability.

GP 
14.41%
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Q1/2024 Performance
Financial cost plays important role.



23

Performance Q1/2024

K. Mook’s house
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Our Brands
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TCM SURFACE PERFORMANCE

Q1/2023 Q1/2024
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*Net profit excluded Corporate expenses

% to sales 
39.79%

% to sales 
3.19%

% to sales 
0.13%

Q1/2024 Amounts
(MB)

YoY QoQ

Turnover 509.62  2%  37% 

Gross Profit 202.80  2%  45% 

EBITDA 16.28  56%  88% 

Net Profit 
(excl. Corp 
Expenses)

0.66  96%  99% 

TCM Surface Performance Q1/2024
Seasonality caused lower revenue. Higher spending in new products launch and marketing.

Total Secured Business (BNI + Inv)

Unit: MB % to budget

As of Apr 2023 53.81%

As of Apr 2024 56.95%
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Q1/2024: Sales by Products
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Q1/2024: Sales by Regions
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Before Covid

Y-O-Y Performance
Lean exercise and efficiency improvement increased %GP, despite several challenges

GP 
31.05%GP 

36.07%

GP 
39.17%

GP 
34.82% GP 

39.92%

GP 
39.73%



29

Q1/2024 Performance



Activities

30



Architect Expo 2024
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Performance Q1/2024
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SALES GROSS PROFIT EBITDA NET PROFIT*
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TCM AUTOMOTIVE PERFORMANCE

Q1/2023 Q1/2024
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*Net profit excluded Corporate expenses

% to sales 
22.37%

% to sales 
15.34%

% to sales 
7.72%

Q1/2024 Amounts
(MB)

YoY QoQ

Turnover 196.15  4%  1% 

Gross Profit 43.88  9%  50% 

EBITDA 30.10  16%  72% 

Net Profit 
(excl. Corp 
Expenses)

15.15  24%  365% 

TCM Automotive Performance Q1/2024
Revenue lower than LY and BG, but well managed efficiency, so the bottom line improved.
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Sales Q1/2024 by Products/Market
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Before Covid

Historical Performance
Market is slightly soft. GP improved from efficiency improvement.

GP 
19.73%

GP 
22.99%GP

 19.63%

GP 
22.08%

GP 
20.69%

GP 
22.37%
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Q1/2024 Performance
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Market trend
Well recover despite a shortage of spare part.
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Historical Production Trend



Q&A
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Global Presence • Aesthetic Excellence • Business Integrity

Contact :
Address: TCM Corporation Plc.
 2054 New Petchburi Road, Bangkapi, Huaykwang, 

Bangkok, 10310 Thailand
Tel:  +66 (0) 2 318 3960

Investor Relations :
E-mail: ir@tcm-corporation.com
Tel:  +66 (0) 2 318 3960 ext. 412
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