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Annual General Meeting of Shareholders No. 1/2021 

Sabina Public Company Limited 

  

               Held at branch of company, 7th  floor, room 702, 12 Arunammarin Road, Arunammarin,  Bangkoknoi, District 

Bangkok, on Thursday April 22, 2021, at 2.00 pm 

  

Preliminary Proceeding  

               34   shareholders were present in person with  162,491,600  shares and another   998  shareholders attended the 

Meeting by proxy, with   108,499,674  shares making a total of  1,032  shareholders present in person and by proxy with a 

total of   270,991,274   shares, This is equal to    78.01  % of the total 347,500,000 shares issued and paid-up share capital. A 

quorum was therefore established in accordance with the Articles of Association no. 33 that shareholders must attend not less 

than 25 persons or not less than half of total shareholders and have not less than one-third of the total issued and paid-up 

shares. 

               Mr.Viroj Thanalongkorn Chairman of the board of directors presided as chairman of the meeting (the Chairman) 

After declaring the Meeting open, the Chairman assigned Mr.Bunchai  Punturaumporn  Chief Executive Officers to continue 

operating the meeting. 

               Accordingly, Mr.Bunchai  Punturaumporn  introduced directors, executive Officers of  SABINA and auditors. 

 

               Directors present 

               1.   Mr.Viroj                         Thanalongkorn   Chairman of the Board of  Director 

               2.   Mr.Bunchai                 Punturaumporn   Chief Executive Officers and  Nomination and   

                      Remuneration Committee 

               3.   Miss.Rawewan             Piyayopanakul    Independent Director , Chairman of the Audit Committee  

       and Nomination and Remuneration Committee 

               4.   Mr.Somchai                   Vanavit                  Independent Director , Audit Committee and Chairman of 

       the Nomination and Remuneration Committee 

 5.  Mr.Yuthana                   Adipath  Independent Director, Audit Committee and Nomination                

       and Remuneration Committee 

 6. Miss.Pensri  Suteerasan Independent Director and Audit Committee      
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         7.   Mr.Chakkris                  Uthayoplas           Independent Director and Chairman of the Risk  

Management Committee 

                8.          Mrs.Suchanya               Thanalongkorn   Director 

               9.   Mr. Somkid                    Pardungkiattisak    Director                                                                                                          

         10.      Miss Vachirawan         Yamri                     Director and Risk Management Committee 

               11.   Miss.Duangdao  Mahanavanon     Director and Risk Management Committee 

 There are 10.00% of the committees who participated in the meeting. 

   Executive Officers present 

                1.  Miss.Vaja                    Muktoo                 Company Secretary               

               Auditors from the office of A.M.T. Associate present 

               1.   Mr.Chaiyuth                  Angsuwittaya      representative of Auditor 

 With the current situation of the spreading of coronavirus 2019 (Covid-19) which have become a global pandemic, 

spreading rapidly including in Thailand, therefore the Company has organized the meeting in the form of a physical meeting 

with social distancing measure imposed in order to reduce the risk of infection for the directors and shareholders who attend 

the meeting. There are 11 directors present at the meeting constituting a quorum, 5 of the directors are attending the meeting 

in this meeting room and the other 6 directors are participating the meeting online. All directors and shareholders participating 

in this meeting are located in the office building where this meeting is taking place. The Company has also imposed safety 

measures by providing 1.5-2m space between the seats in the meeting room, alcohol gel, face masks, screening practice, and 

assessment of risk of all shareholders who attended the meeting today. In order to be compliant with the government 

regulations, the Company has also requested for a permission from Bangkok Noi district to conduct the shareholders’ general 

meeting No. 1 of 2021. 

 Chief Executive Officer invited two (2) shareholders representatives to volunteer as witnesses in the vote counting 

in the meeting and to sit with the officers to count the votes. 

1.   Miss.Suwanna  Rattanachankul Shareholder 

2.   Miss.Rungtiva  Siriruengpunya Shareholder 

              Accordingly, Mr.Bunchai  Punturaumporn  Chief executive Officers has assigned Miss.Vaja  Muktoo the company 

secretary informed to shareholders that 

                         1.   The documents distributed at the meeting were posted on SABINA website and informed to the Stock 

Exchange of Thailand since March 19, 2021 the company were posted on SABINA website invited shareholders to propose 
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agenda  of  2021 Annual General Meeting of shareholders and named of qualified candidates to the nominated for election as 

the company board of directors from November 2, 2020 to December 31, 2020. It appeared that no shareholders to propose 

agenda 2021 Annual General Meeting of shareholders and named of qualified candidates to the nominated for election as the 

company board of directors. 

                        2. Before adopting a resolution regarding a matter on the agenda, the shareholders would have an 

opportunity to ask questions, express opinions and make suggestions in an appropriate manner. Any shareholder wishing to 

ask a question should first introduce himself or herself to the meeting. 

                         3. The voting  procedures  were made by disclosure. Shareholders could vote by “Approved”, 

“Disapproved”, “Abstained” in  each  agenda . The voting procedures to be in accordance with the rule of good corporate 

governance of  the Stock Exchange of  Thailand and the Articles of Association with stipulate that 

                                 1)    One share for one vote. 

                                 2)    Shareholders  attended  the meeting by themselves or by proxies which used proxy 

form A and  B could not separate the votes. 

                                 3)   Proxy that shareholders voted in the proxy form, the company would collected, recorded and 

counted that votes for the future. So shareholders did not marking the ballot cards.           

The number of votes had to be equal to the number of shares which the shareholder or the proxy grantor held, In 

each agenda, the chairman would asked shareholders that who disapproved or abstained. The shareholders could vote by 

marking the ballot cards distributed at the registration desk and signed their name, Only Numbers of Disapproved or 

Abstained votes would be counted, those voting disapproved or abstained from voting must show their hands so that the 

scrutineers could collect their ballot cards. The total number of votes disapproved and abstained would then be deduced from 

the total number of votes cast by the shareholders present at the meeting. The balance would be treat as the number of votes in 

favor of the relevant matter. 

In case of no shareholders showed their hands to disapproved or abstained or if the majority of votes was in favor of 

that matter and the voting was in accordance with the Articles of Association, then the Meeting would be regarded as having 

authorized or approved that matter. 

At the end of the Meeting, all shareholders must return their ballot cards to the scrutineers as SABINA would keep 

them for further reference. Except for Agenda 5 regarding the election of directors to replaced those who are due to retire by 

rotation, the ballot cards representing the votes disapproved and abstained would be collected first and then these representing 
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the votes approved. For the appointment of directors, the shareholders must vote on each nominated candidate on an 

individual basis.      

After opened the meeting, these were additional shareholders and proxies to attend the meeting, shareholders and 

proxies had the right to vote for the rest agenda. The company would count the vote of shareholders and proxies who attended 

between the meeting to the quorum for recorded in the minutes. 

In case of shareholders who absented in the meeting room in such agendas and wanted to keep their rights, please 

voted by marking the ballot cards and returned their ballot cards to the scrutineers for  counted their votes when reached that 

agendas. 

The resolution would showed for the meeting after finished voting in each agenda. 

After explaining the voting procedures, The Company Secretary asked shareholders that who wished to asked 

questions. 

When nobody asked The Company Secretary invited the Chief Executive Officer proceeded on the following 

agenda. 

 

Agenda 1     To certify the minutes of the Annual General Meeting of Shareholder No.1/2020 held on July 23,  

  2020 

Chief Executive Officers noted that SABINA had distributed the minutes of Annual General Meeting of 

shareholders no. 1/2020, held on July 23, 2020 to all shareholders, together with the convening notice for this Meeting. The 

minutes of the 1/2020 were also posted on SABINA website, The board of directors approved the minutes and deemed that it 

was properly recorded. Chief  Executive  Officers asked shareholders that who wished to ask questions. 

Nobody proposed any comment, so consented to propose to the shareholders for approve the minutes.   

( 3 shareholder with 118,800 shares presented during the Agenda 1 of the meeting, a total of 1,035 shareholders, 

271,110,074 shares.) 

The Meeting approved as the following 

Approved    271,110,074 shares,     equivalent to   100 % 

Disapproved              0   shares,       equivalent to       0 % 

Abstained                0   shares,       equivalent to       0 % 

Invalid ballots           0   shares,       equivalent to       0 %  

of  the total votes of shareholders attending the meeting and having the right to vote.     
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Agenda 2  Consideration and Acknowledgement of the Company’s Operating Performance Ending December 

31, 2020 

 The Chief Executive Officer informed the meeting that the Company submitted the Annual Report 2020 to 

shareholders together with the meeting invitation letter in the QR Code format, and shall report additional key takeaways for 

shareholders’ acknowledgement. Then, shareholders may ask any questions they may have.   

 The Chief Executive Officer reported the operating performance of 2020 of Sabina PCL and its subsidiaries: 

I would like to provide an overview of the Company in the previous year as I understand that many of you probably 

have followed Sabina via the news and various media and our Opportunity Day was featured every time. The total income of 

last year was at 2,913.83 million baht with a net profit at 276.81 million baht. If we look at the Table, we can see that it was 

less than in 2019 in which everyone would understand that it was due to Covid-19 which began since Q1 of 2020 from March 

onwards. Overall, if we look at revenue, gross profit, and net profit, we can see that moving average of Sabina has been 

growing each year. There hasn’t been a year where sales are lower than the year prior. If there was any, it would be last year 

that our sales decreased by 11.6% due to the lockdown of cities and there were no sales generated from the modern trade 

section (the shopping malls). Additionally, there were no sales generated in locations where there was high traffic of people. 

Therefore, sales were lost from end of March until the beginning of May of last year. In terms on offline sales, last year’s 

offline sales were counted as 70% of our total revenue portfolio. However, we were still able to make profits. Now let’s look 

at the gross profit which has also decreased. The main reasons for this being the two months that we did not generate any 

sales, we also did not produce any underwear. During that time, what we had to be concerned of mostly was the inventory and 

the cashflow whether our liquidity was sufficient. If we had continued producing during the period where sales were not 

generated it would still have been underwear that we would continue to produce. Our game-changing action was that we took 

the opportunity to conduct CSR activities by producing fabric face masks instead. We actually did a great number of CSR 

activities last year. However, now that is no longer the case. I will explain it to you later on. At that time, the 2-baht face 

masks were hard to find as people were hoarding this type of face masks and so there was a shortage. Luck was on our side as 

we didn’t think that it was good for the society not to have face masks and it was a good timing for us to be able to use the 

fabric scraps or fabric in our stock to produce face masks and distribute to our employees, who we consider as our family 

first. We produced the face masks for employees in all the 5 factory plants, communities surrounding the factory plants and 

labor relations around the factory plants. Once we started doing that, we started to gain media attention and we were on the 

news. We then saw the news about Siriraj hospital, therefore we decided to produce Win Masks for the professor doctors of 

Siriraj hospital. The first 100,000 pieces were produced and donated complementary and later it turned into a business of 
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producing face masks. During that time we did not lay off or cut down employees or asking the employees to leave without 

pay. We only let people to take leave with pay. There were no payment cuts as well. It was fortunate that the production of 

face masks helped us. Later in June and July, once the lockdown measure was relaxed, many companies and corporates were 

concerned about their employees, we personally went to offer our help in each organization to produce face masks for them. 

The face masks produced for these organizations would have the brand logo embroidered on them. If you remember, there 

were giant companies in oil sector, car sector, securities sector, banking sector, almost every sector became our client. We 

didn’t sell the face masks at a high price since we thought that this product is made to support the society and they were 

considered as a highly product, so it was not appropriate to set the price and the margin high like the underwear as we were 

supposed to support the society. So, it was the main reason our gross profit margin decreased from 54% to 47%. It can be seen 

that the gross profit margin has grown to be at 50%, then 51% and 54% in 2019 and then in 2020 it fell significantly. For the 

future outlook, we do not want to compare it to 2020, we would prefer to compare the numbers with 2019. In addition, after 

the country re-opened, the economic status and picture showed that the retail business has collapsed due to the shutting down 

of various SMEs, the ones without a brand and those with small factories, because they lacked overseas orders. 

Coincidentally, we are a member of the Thai Apparel Association, so we learned that there were small SME that sew general 

clothing, children’s clothing, pajamas, and other apparels that were for exporting. These businesses had to shut down because 

they did not have enough reserves to survive and as a result, the base of our economy became lower. Towards the end of the 

year we launched several promotions as well as launched products at lower prices in order for the majority of consumers to be 

able to afford the products. This is how it’s supposed to be in this time. In the end, we can be proud that the Company was 

still able to make a profit of 277 million baht which was lower than 2019 by 33% and the net profit margin was at 9.5%. The 

main reason for this was the lower gross profit which led to lower net profit. I must say that we never cease our advertising. 

We have created 2 advertising stories and I will remind you again of our activities during the past year at the end. We were 

still using money as really was not able to adapt promptly enough but we did adapt in terms of finding work for our 

employees and taking care of our employees who are considered as an important stakeholder of ours. Most importantly, when 

we launched the first big campaign, we met with the 1st wave of Covid-19, and when we launched another big campaign, we 

were met with the 2nd wave of Covid-19, and we were about to launch another campaign, but it was good that we were able to 

put a brake on it on time. This would help us in terms of expenses and contribute to making out net profit number looks good. 

We are still confident about this. Now if we look into the overall details of the revenue structure; both from the brand and 

OEM, which OEM revenue accounted for only 8-9% of the total revenue of our annual income portfolio. The total revenue of 
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2020 was at 2,913.83 million baht. The majority of the sales were under our own brand which has been increasing since 2008 

until today. In 2019 was also higher than 2018. It was only in 2020 that it was lower. 

Regarding the detail of each structure, many of you would recognize Sabina and understand that we have 4 

structures. The first would be Sabina sold in offline channel though fixable shopping malls with sales assistants, rental fees, 

GP payment for each department stores. This proportion was closed at 69%, down from 79% to 69% due to the lockdown 

which contributed to the sales decreasing by 22%. In fact, we have to say that our decrease is less than everybody else’s in the 

market. In the past, after Sabina has transformed ourselves from an OEM company to a branded company, it took us almost 

12 years to gain 40% of the market of women with small breast size or with the product that we called Doomm Doomm. From 

2017, 2018, and 2019, we moved from the 40% of the market to 100% of the market by producing bras, moved away from 

producing bras using thick fabric like Doomm Doomm to producing comfortable bras. So, we still had our market and also 

grew pour market at the same time because we were able to take over the market shares. Today we have products to cover all 

markets and this is only our 3rd year. The future is still a long way to go even though the offline sales has gotten worse but we 

are lucky to be growing in NSR or Non Store Retailing which is selling without a storefront. The cost is low with limited 

fixed costs as well as limited number of employees, only 20 – 30 people but it grew by 65%. In Q2, I remember that it grew 

over 100%. If we look at the moving average from 2017 that we only began towards the year end which grew by 140% and by 

72% in Q4 compared to YoY of last year, and if compared to YoY of 2019 it was also growing. It can be said again that we 

were fortunate to have adapted. Sabina products are not disturbed at the product itself but it is the channels that have been 

disturbed. The word disturbed should be looked upon as an opportunity, if we don’t adapt then it becomes an obstacle. If we 

can adapt then it is always an opportunity. Today we can see that we are no. 1 in both Shopee and Lazada and other platforms 

including our own social commerce channels. Sabina export, which are the exported brand, they are being exported to the 

Philippines, Vietnam, Laos, Myanmar and Cambodia in which these countries around us are our CLMV. Some that have been 

exported to the middle east, they also faced Covid-19 situation just like us. So, overall in 2020, our income from this section 

was to -7% and which was lower than the offline sales in the country. Although, some countries have also performed very 

well, but to face waves of Covid-19 which occur at different times in different countries have caused difficulties, for instance, 

currently Myanmar is having a hard time as they are connected with India. In Philippines the number is also growing while in 

Vietnam they are doing reasonably well. However, it was a surprise to find out that Laos has found infection due to 2 Thai 

people went visiting the country and this worries us if Vietnamese government is unable to contain the infection. However, I 

believe that they will be able to do it because it is a communist government, and they have the experience and also from 

learning the mistakes of other countries on how they handled the situation. Today their country is still managing well and they 
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are still Covid-free. They are one of the top 3 countries in the world who can handle this situation effectively. They did not 

place any order last year during Q1-Q3 but they started to place order again in Q4 which we can see that in Q4 the sales grew 

by 300% although the port is still small, that is 2% of the Sabina brand product. For OEM product, last year it was quite harsh 

as our main market is in the UK at 70%. UK is the OEM customer that we are remaining because they agree to pay a higher 

price, which we are able to gain high margin. We produce large cup size bras for this market, up to cup J, K, and L for UK 

and France and other countries in Europe. Nevertheless, the majority is in the UK. We know that last year they have been hit 

hard with Covid-19 so that caused a problem for us and our sales dropped to -7% which was from 287 million baht to 265 

million baht. The sales of fabric masks that are not of Sabina brand, but we were producing for other brands, we categorized 

this in OEM. The employees who are not producing OEM orders for foreign countries were assigned to take order from 

corporates to produce fabric masks during last year. Next, we will see our structure in each section, 69% was closing of the 

year. We can see that offline sales were at 69% at the various stores, down by -22%. The number of our stores last year was at 

578 stores which was not different from 2018, 2019 and 2020. The number of stores are similar and last year the number of 

stores reduced from 2019 by only 7 stores. I should inform you that previously we used to have over 600 stores, but they have 

been gradually closed them down. We will not be like those large brands that announces the closing down of their stores at 

100 stores at a time or at 270 stores at a time. We go about this very carefully by conducting the store’s P&L and if the store 

is located in a large community where there are demands, we would open more stores there. The stores that need to be closed 

down, we will close it down. From now on the number of stores should remain at this level bit the area in sq. m. shall be 

reduced. This is the new way as we have online sales system where the offline stores can continue selling offline but also add 

the online channel which is called “Sabina at home”. This will help the stores in not having to carry high level of inventory 

and the inventory can be managed via the iPad that the store has, and products will be delivered home to the customers. We 

believe that consumers now are familiar with the concept of pay first and receiving items after. Now we shall look at NSR 

which includes TV and platform of large market platforms. Since we are already familiar with them, I don’t need to explain a 

lot on it. Every time we monitor the news, we will find that Sabina always ranks at no. 1 in sales both in Shopee and Lazada. 

We also believe that trading in this section will continue to grow greatly. We also did well last year, from the black line on the 

graph we can see that it shows the market platform where in Q2 it was very high and the green line shows the social 

commerce, which also includes sales through our own platforms such as website, IG, Line@, and Facebook live. During that 

time, all employees from sales assistants to office personnel all joined hands to sell products online and this resulted in a 

profit of 50 million baht in Q2, and 70 million baht in Q1, even though it was during lockdown. That was a factor that helped 

us to overcome the crisis. We are also proud about the fact that the at the end of 2019 when there was Covid, we were at 19%, 
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almost 20% and I announced that within 5 years our NSR will grow to 25% but with Covid situation it has helped to 

accelerate this section to almost 20% within just 1 year. We have said that by the end of this year we would reach 24-25% so 

let’s see if there are 4th and 5th wave of Covid-19, we may get there easily. This is, as we say that we will always remain at the 

top in brand day or super brand day. In South Asia we have already climbed up to be one of the top 5 and if I remember 

correctly, recently we were at number 2 of South Asia in this section. In Sabina export, as I mentioned that out CLMV is at 

2% and OEM is at approximately 8%. This can be easily explained that foreign countries have started to place order with us, 

and we have continuously expanded the brands. The exporting brand and OEM was also down with proportion of 90% of the 

brand we produced ourselves. This is a regular phenomenon. It is normal for bras to have different cup sizes for different 

customers. Last year we have been very careful about overtime. The things I have told you about regarding last year will carry 

over to this year that we have been careful about our inventory level. If I remember correctly, our inventory at one point was 

the lowest at 255 days and the highest was at 366 days. Many people ask at which point is the right balance. It is very difficult 

to say because if it is too little, we will lose sales opportunity as there will not be enough product such as shortage of color, 

sizes, etc. and if we have too plenty then we will lose liquidity as it will all be in the inventory, Last year we were very careful 

about the inventory because of the 2 months lockdown that we ceased production and also limit the overtime in order to 

sustain the expenses of the organization. This resulted in our production reduced from 11.7 million pieces in 2019 to 8.4 

million pieces in 2020. Once the production declined, it was balanced with the economic downturn, and we were able to 

remain liquid with the lower level of inventory. In terms of resigned employees, our turnover was at 1-2% as at Sabina, our 

employees tend to stay with us because the communication within our organization is very effective and we are able to reach 

our employees. Last year, the total number of resignation was about 600 people, however, they did not resign all at once but 

gradually resigned from the beginning of the year until the year end. So, in total 12 months, about 600 people resigned. Most 

of these employees are working in the factories where we were unable to provide sufficient OT for them to earn enough to 

support their families. Each of these employees, once they resigned saw opportunities to become self-employed by driving 

Grab and doing Food Panda deliveries, especially in the provinces. They were able to earn good money and therefore 

suggested their friends to follow. So, we can see that the number of employees under production have reduced over all from 

4,529 people to 3,939. As I said, we did not force them to retire or pay them to resign in any way. Many companies we heard 

that they have forced the employees to retire, as they think that to ask the employees to retire voluntarily is a better solution 

that to pay the employees salary for 3 months or 10 months as per the law, which is also a way to unburden the company to 

become more efficient. For Sabina, we have been practicing efficiency the Toyota Way for 15 years and we never stop 

improving as there are always new perspectives that we experience. In this case, the employees left naturally according to 
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their own freewill. This resulted in the number of employees comparing between last year and this year we are down by 600 

people and if we calculate their income altogether: 15,000 x 600 x 12, this means that this year we have reduced our expenses 

by 100 million baht. Some may doubt that if the number of employees in production have reduced and we have also been 

producing less, then would we have enough products to sell? We can answer it this way that we have used substitution 

product to imported products which gives us higher margin. This has been our strategy since 2018. If we look carefully, 

imports by employing others to produce for us have increased steadily, in 2020 the proportion is 46%, 2019 is 37% and 2018 

is 18%. In this proportion, if we continue to downsize in terms of our production, we will replace it by importing it to sell. We 

made ourselves like foreigners that used to hire us to produce, but today we are hiring them to produce for us because we 

already have a brand. Again, if we look carefully at sourcing gross profit margin, in 2018 the profit was at 58.9% and in 2019 

it was at 58.6%, in 2020 it was at 57.6%. We can see that overall, we were able to achieve high margin by importing more 

than producing by ourselves. Our factories are also being competitive by striving to develop on Lean and Kaizen principles in 

order to keep a close margin with the agencies working on outsourcing. From gross profit of 50.4% in 2018 increased to 

53.3% in 2019 but unfortunately in 2020 we had to switched to producing fabric masks as I have mentioned earlier resulted in 

self-production decreased to 43.2% while margin from outsourcing remain similar to before. Here, I believe that if we don’t 

have to switch to producing face masks again this year, or being contracted to carry out sewing works, our margin will 

increase again and when we combine all margins, the total should be higher than 47%. The 47.4% we see here is closing of 

the year, which in Q2 I remember it was down to 38% because we produced the face masks. Gross profit margin in Q2 last 

year was at 38% and improved in Q3 at 40% and in Q4 last year it came up to 50% already. This is the reason why we can say 

that it is getting better, and we still believe that this year our gross profit margin will continue to increase but whether it would 

outperform 2019, we will have to wait and see. Since the economy is slowing which forced us to offer our products at much 

lower price than in the past and this resulted in the decrease of the gross profit margin. There are push and pull factors. The 

pulling factor is if we set our prices lower, it will cause our gross profit to decrease and if we are able to sell our products at 

higher price, our gross profit will be higher. From the trend starting from Q2 last year until now we can see that our gross 

profit margin has been improving. The prominent ones aren’t visible here, but they will be shown under marketing expenses 

and that expense would bring our net profit back to 12.5%, whether this will happen this year depends on the projection 

whether there will be a 3th wave of Covid-19. Now let’s take a look at our inventory which is at 355 days. When it was at 255 

days, we thought we were exceptional but actually it was not what we thought. We are a company that loves conducting 

surveys. When we think that we have been successful at something, we would conduct a survey to evaluate and we found out 

that in 2018, we did not have enough hero product to sell. We then pushed the production of our hero product in order to 
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increase the inventory of the product that generates high income and ceased to produce any products that did not generate 

satisfactory income. Our inventory level then increased to 328 days and 355 days. I still believe that in Q1 of this year, we 

will see our inventory level at lower than 355 days as we are maintaining our production as well as having more flexibility 

with imports such as ability to delay shipment, or request for shipment to arrive faster. This we can achieve easier than 

expanding factories. This is one matter that Sabina will not have capex because we do not have any plans to expand our 

factories, neither do we have plans to build or open new factories.  

From the 2 advertisements that we have watched, I would like to say that we have not been at a standstill, regardless 

of the poor economy conditions or the pandemic. Sabina doesn’t wish for the customers to forget about us. We always 

converse internally that we can be sick, but we cannot be naked, which means you should always purchase and wear Sabina 

bras, whether you are staying home, working from home, or even out to join the protest, you always have to wear a bra, 

nobody should go without. With the marketing budget that we have used to create these two advertising films, we published 

them at the beginning of the year and at the end of the year. The first time it was launched, only 10 days later that news from 

Wuhan arrived. We could not put a brake on the medias that we have already bought. We lost the production expense already 

and decided to pause on buying more medias and focused on online promotion. We cut all spending on free TV which are 

below the line marketing and we only spent on online media. In Q2, we prepared large quantity of invisible wire products, a 

lot of them were seamless bras. In Q2, many people may have been surprised that under such unfavorable conditions, why did 

we launch the second advertisement. We can answer this by telling you that it wasn’t an advertising of a new product, but it 

was a product that we already have on hand. We simply captured the issue in grouping to make it clear, and at the same time 

creating awareness to remind the customers that Sabina is still in the market. We intended to launch the campaign on bra pads 

in October but there was a protest that happened, so we delayed the launch. Once it was launched, after about 20 days then 

there was the occurrence of 2nd wave of Covid-19 I Samutsakorn on December 21st. It was a U-turn which caused our sales to 

disappear during the last 10 days of the year which was a very crucial sales period in December and our sales dropped. We 

can see that in Q4, the target was met but the profit was not met with the goals of last year. However, don’t be discouraged as 

I would like to let you know that we will never stop our marketing activities, even during this period we are still working on 

it. Though, we are starting to delay the launches and tread more carefully, and the expenses will be more worthwhile. Today, 

we are using very little free TV in promoting the products. Many would say that they don’t see any Sabina advertising on TV. 

This depends on our target market, as the shareholders may not be our target market. Investors may not be our customers who 

purchase underwear. Therefore, when we did advertise in the past, everyone would see it even those who are not our target 
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market. Now, however, the ones who see the advertising are exclusively the target market. Our spending on advertising has 

become much more worthwhile.  

Afterwards, the Chief Executive Officer has invited Mr. Somkid Pradungkiattisak , Chief Financial Officer, to report 

the Company’s performance of 2020 to the meeting as follows: 

Financial status as of 31 December 2020 

 Total assets equal to 2,803.94 million baht 

Total liabilities equal to 1,008.83 million baht 

Total shareholders' equity is 1,795.11 million baht 

Performance results for the year 2020 

 Total income is 2,913.83 million baht, with a rate of change compared to the year 2019 of -11.57%, with sales and 

service income equal to 2,898 million baht with a shifting of -11.64%. Total expenses for the year 2020 equal to 2,558.94 

million baht with a percentage change compared to the year 2019 of - 7.64% where the cost of sales is 1,524.8 million baht 

with a shifting rate of 2.45%. The expenses in sales and administration equal to 1,034.14 million baht with a shifting rate of -

18.98%. In 2020, profit before interest expense and income tax was 354.89 million baht, with a change rate of -32.32%. Net 

profit for the year 2020 was 276.81 million baht, with a percentage change compared to year 2019 of -33.02%, calculated as 

earnings per share of year 2020 equals 0.80 baht per share. 

Profitability analysis 

 Gross profit for 2020 is 1,373.20 million baht, the percentage change compared to 2020 is -23.10%, and the gross 

profit margin is 47.38%, operating profit is 339.06 million baht, the change rate is -33.41%. Operating profit margin was 

11.7%. The net profit for the year 2020 is 276.81 million baht, or the net profit margin is 9.5% and calculated as the return on 

equity of 15.14%. 

In paying dividends, the Company has a policy of paying dividends not less than 40% of the net profit achieved. 

Each year we pay dividends twice. In 2020, we announced and paid our 1st dividend at 0.35 baht per share, 2nd time 

announced at 0.45 baht per share. Overall, we paid a dividend for 2020 earnings of 0.80 baht per share, compared to the net 

profit we make, meaning we paid 100% of the net profit. 

Then the Chief Executive Officer reported on ESG, Anti-Corruption and its operations in Q1/2021. 

What we did last year, we also got the Set Awards in terms of product innovation competition. The one that we sent 

is the subject of Seamless Bra, which was awarded Outstanding Innovative Company Awards from the Stock Exchange of 

Thailand. Previously, we got Outstanding Performance in 2019 and this year we got in terms of innovation. Here, I would like 
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to tell you about the reasons that we think we have won. It was because what we do does not only meet the needs of 

customers or consumers who like our products only, but it also involves the matter of manufacturing processes as well as 

reducing costs, which resulted in a better Gross Profit Margin. I can say that it was from the wireless bra that we have entered 

the competition, and later it was the seamless. When we were producing wireless bra, the innovation was that no wires were 

needed in contrast with the traditional bras which had 40 production steps but when we changed to this kind of bra, the 

production steps were reduced to 28 steps. This is because we do not need to sew elastic around the body of the bra. There are 

no threads both at the top part and bottom part left or right as well as no wires are inserted. Once the steps have been reduced, 

then we are able to produce at larger quantity, the cost of raw materials also reduced. The portion of this product is about 20% 

now but it will increase to 30, 40, 50% which will lead to further decrease in production costs. This will help to enhance our 

promotion and a competition with the imports we order from China and Vietnam which are our outsourcing base which the 

cost we always have to compare. All this is owed to the survey we conducted and found that consumers would rather wear 

comfortable bras than beautiful bras or bras with colorful patterns. 

The next story is about ESG, today we don't have a chance to tell every story, but every story we have hosts and 

committees in each category, both Environmental, Social and Governance. In regard to environmental and social subjects, you 

can follow our news regularly as we have many projects that we do. These projects have not just been established, but we 

have been practicing it for more than 10 years, some of them we may have started 3 years ago, and some of them may be 

newly founded. This year we have received 5-star CG for the 3rd consecutive years. We also received ESG 100 and in terms of 

Anti-Corruption we have joined the oath which has been renewed last week. These are the key achievements that are in our 

mind. We also have in mind our stakeholders. I don’t touch a lot on CG but CG is the corporate governance and there is a 

code of conduct of our organization on treatment of our employees and partners. A simple example such as last year that we 

have been hit by Covid-19, some suppliers would give us 30 days credit term or 45 days credit term but since we know that 

they were in difficult situation, once we received the raw materials, we would pay them immediately and swiftly in order for 

them to survive. The small shops in the provinces that have been trading with and known us for 10, 20, 30 years, when they 

were at their wits end, we also offered credit terms to extend their business life for them to survive the crisis. For the ones 

who has a higher risk, and we know that they were not able to survive even without credit term, we would switch the sales 

system where we would place our own cash registration at the shop and collected the money ourselves. Once we have 

collected the money, then we divided the GP for them. These are some of the methods that we used to care for each other and 

to be able to coexist which is considered as good governance. However, we did now allow the rich people with a lot of capital 

or large retails to pressure us in order to avoid paying us. When this happened, we had to negotiate and exchanged many 
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offers in order for them to pay us on time or even sooner. We would look at debt settlement and paying off debt, which is 

something that I want to share as well as to the public, that when we face crisis, we do not try to escape it alone. We must 

think about the post-crisis period that once it is over, if there be anyone who still wants to associate with us. That is a part of 

corporate sustainability that we must continue. 

Regarding corruption, it is always up to us as human on where we are and how we choose to act if there is an 

opportunity. The important thing is, for us internally we will not allow our people an opportunity to be corrupted. I believe 

that it involves the structure of job rotation. Many human resources matter have a lot of effect on corruption governance. It is 

like us if we place our things without being careful or if we ask a cat to look after a piece of fish, that is a wrong decision. If 

we lost our things that is because we have been careless and unorderly. The same is true for organizational development. The 

structure of job rotation for people who has an opportunity to change their behavior from good to bad, it is not them, it is just 

human nature. So, we must prevent it by enforcing job-rotation to prevent employees from being in one position for too long, 

including the new employees. Nowadays, we have to re-educate everyone as it is not the same as before. Now, we must 

conduct training, reviewing their attitudes, validating their credit with the credit bureau as well as verifying their criminal 

record. When we conduct interview, we may also ask to inspect their Facebook page to see what kind of person they are 

before hiring them as one of our employees. Once they have been hired, we have to train them especially on anti-corruption. It 

is baffling that in society these days, some people think that it is fine to cheat as long as you get rich. This kind of attitude is 

wrong. In our organization, the little things like being honest with oneself, having integrity in the work we do, or being 

punctual, if these good acts are violated, it is also considered as corruption. Corruption is not only about money or tangible 

things, but it also includes words, time, action, behaviors that can clearly show your character. We must be honest, refraining 

from cheating or taking advantages of our colleagues. All these things are categorized under corruption. In 2020, we have sent 

our anti-corruption personnel to train with external agencies as well has conducted training within the Company and 

subsidiaries on anti-corruption policies which apply to all types of corruption. The emphasis was on raising awareness among 

the executive directors, company directors ad subsidiaries, executives at all levels ad all employees of the disadvantages of 

corruption and cultivation of false values. This is to develop the organization to be transparent and verifiable. In late 2020, the 

Company has sent a letter requesting for a cooperation to refrain from giving and accepting all kinds of gifts. In fact, we have 

been raising this issue since 10 years ago about not giving and accepting gifts. I have also learned from Thai Listed 

Companies Association that I went to receive training from about 10 years ago, about the word “not giving and not accepting” 

and have implemented it in the Company which was “No Give Policy”. This was shared with the business partners as well as 

communicated to the executive directors, company directors and subsidiaries, all levels of management and all employees to 
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acknowledge and follow in order for the business to operate under good governance with ethics, transparency, and good 

corporate governance. The Company and its subsidiaries have established a channel for whistleblowing or sending complaints 

by e-mail, including publishing the Anti-Corruption Policy and Guidelines on the Company's website. We held a supplier 

meeting as well to encourage ratification to the committee on this issue of anti-corruption policy, whether they chose to apply 

or not it was up to them, but we informed them that we have applied. When they visit us to participate in conferences, which 

we have done every year apart from last year because of Covid-19 situation that we did not want to have many people in one 

place but we used to always organize it, we organize these conferences to create awareness among them that they are dealing 

with a Company which concerns about this issue. We require that all procurements, purchasing, leasing etc. that we do are 

transparent and that we have a penalty if we found out that there has been a violation, and we would no longer be trading with 

them. We also informed them of the reporting channels that we have established. This also extends to the various structure of 

the Company where authority will not be gathered in any particular a person. Our way of management is to delegate the 

authority to people to take care of procurement. The Anti-Corruption committee together with the internal audit department 

conduct inspection and review according to the anti-corruption policy and practice guidelines specified by the Company. They 

also assess corruption risks that may occur with the government agencies and business partners. We don’t have any issues 

with the government agencies as we deal very little with them due to we are a retail company. It is more convenient for us 

than other companies that have to deal fully with government agencies. We do not have any concession issues such as 

examination, or procurement of reception, gift baskets, charity donation, payment of fees and taxes to the various government 

agencies including the internal operation of the Company and the subsidiaries. From the investigation, there were no issues of 

non-compliance with the anti-corruption policy last year. In the past, supplier has brought us a refrigerator or a TV but we 

returned all gifts because it showed that you have overcharged us and therefore have the resources to purchase these gifts. The 

company submitted a self-assessment to renew the certificate which will be expired on May 17, 2021. It is the third renewal of 

the certificate to the Thai Private Sector Collective Action Coalition Against Corruption Committee for consideration in 

Q4/2020 and the certification renewal was passed on March 31, 2021. We have been renewed certification from the Thai 

Private Sector Collective Action Coalition against Corruption. 

Business update 2021 

If it was before the third wave of Covid-19, we would have provided a briefing of the sales of 2019. We have not 

compared our performance to 2020 but we compared the various numbers including revenue, costs, expenses in each 

category, P&L, and the net profit margin. Everything that we review in each category, each product, each distribution 

channel, as well as the stores, we are measuring with numbers from 2019. I said that whoever won in 2020 was nothing 
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extraordinary, because we were not able to sell our products for a whole of 2 months, so anyone could have won. The real 

challenge is whether we can improve the numbers from 2019. I said these words only a few days before the outbreak of the 3rd 

wave of Covid-19 and therefore, I have to say it again and I standby it. From looking at our sales in April this year, it did not 

get worse compared to last year, that is because we did not make any sales in April last year. However, if we want to look at 

the whole year, we have to continue monitoring for a period of time because we have a number of strategies to achieve better 

sales that the picture that we are seeing. This refers to the picture we see when we go outside and witness that it is very quiet 

at the stores but there are some places that people would go that is where “Thaichana” application is enforced or where they 

accept “Kon La Krueng” campaign. These places are the common markets where people visit to buy food. Today we have 36 

sales teams especially in provinces where the spread of Covid-19 is less serious than Bangkok. We monitor the level of risk of 

each province to see how many provinces have the highest risk, and what are the provinces with risk at level 2, 3, and 4, and 

how many provinces have the lowest risk. This information is useful to realize where in the country that the panic level is low, 

as people in each province would naturally follow the news about the number of infections in their province daily. Therefore, 

in province where risks and panic are low and with the government’s supporting measures such as “Thaichana”, “M.33 Rao 

Rak Gan” or “Kon La Krueng” that have been imposed throughout the country, we can identify the location where we should 

do our business. We would not be so concerned about the Company’s image that our brand should only be available in 

shopping malls during this time, but we should be more concerned about cash flow. Therefore, our caravan sales portfolio has 

now grown greatly. In the past, we did not have to go into this section because people would naturally visit shops and malls, 

but today, people who visit shops and malls cannot take advantage of these government supporting measures because the 

government does not grant registration rights to operators registered under the Ministry of Commerce. The government only 

supported the small vendors. In regard to online, we continued to grow. Due to the behavior of Thai people buying goods 

offline and online are at 3% and 6% while in foreign counties their online platform is at 26% - 30%. In America, it grew up to 

18–20% while in China it is up to 30%. In Thailand it is only 3-6% which is considered very small. Sabina today has gained 

the proportion of 20%, so when the overall Thai market can reach 20%, that is when Sabina’s Profit & Loss in NSR will 

grow. The higher the growth of NSR, the higher the profit margin because NSR sales have 3 times higher profit margin than 

the traditional sales channel. In the first years that we began NSR, I said that it was only 1 time, but the more we sell the more 

profit we earn. The number of employees required in this department is quite constant. This is another group of employees, 

other than 600 people that resigned who did not affect the production sector because we replaced by importing, that supports 

the Company in achieving higher profits. For the years to come, our hope lies in CLMV which now it is only Vietnam that are 

still strong while other countries are facing even worse Covid-19 situation than Thailand. 
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Then, Mr. Bunchai  Punturaumporn gave an opportunity for the shareholders to ask additional questions regarding the 

Company performance. 

Mr. Prapas Boonchuen The first issue I would like to ask is whether the strengthening or weakening of Thai baht has an 

effect on us, and how great is the effect? 

Mr. Bunchai  Punturaumporn I would answer that if baht is weak then it would be advantageous to the OEM business 

which 8-9% are shipped to the UK. If baht is strong, OEM will be less profitable. However, the strengthening or weakening of 

Thai baht is alternating with outsourcing which we import. This portfolio is a larger one. We increasingly rely on importing. 

In terms of export and import, I think that the strengthening or weakening of Thai baht between 1, 2 or 3 baht does not have 

significant impact on our ways of doing business. If the change is greater, like 5 baht or more, we would have to rethink our 

strategy. Today, Sabina’s strength is that we have our hands on both sides. When we import our sourcing, we do not base our 

decision on whether baht is weak or strong because regardless of exchange rates issue, the margin is still higher than if we 

produce by ourselves. In each country, the government has a subsidy scheme for exports. We order from them because their 

government supports the export. It is different from Thailand. So, we think that the exchange rate is just a bonus. If it gets 

stronger or weaker by a little, we have the same method as they do finance their payments during this time. If the currency 

gets stronger, we will delay the payment but as soon as it gets stronger, we will pay immediately. We would ask the business 

partner who produces for us that we would like to wait for another 2 weeks before payment, or we tell them that we would 

like to pay in advance. We don’t usually do fixed rate or SWOT because we have done it before, and we failed. It is also very 

unpredictable. But, we use a method that where we allow the currency to be weaker or stronger calculating the cost of offering 

to buy and sell in advance. 

Mr. Prapas Boonchuen Please tell me whether the products we have planned to sell this year will be the same as last 

year? Are we focusing on value or low margin products? 

Mr. Bunchai  Punturaumporn There are 2 things. This year I must say that we will have more low margin products 

since we know which items can generate good sales and we will produce more of them because we know that it is hard for 

people to afford things. Right now, the price of a bra has become more expensive than a fan, which is an electrical appliance, 

but a bra has become more expensive. We are capable of reducing the price without any significant difference in quality, only 

that the raw material comes from different sources and people can afford it. It is better than to remain at the same price and 

people stop using our products and start to forget about us. As I have said that you can be sick, but you cannot be naked. 

Although, the product that we would launch today will have to be delayed because the 3rd wave Covid-19 is hitting us right 

now. We return to the strategy we adopted during the 2nd wave and now we are applying it in Q2. Actually, in Q2 we would 
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have launched a new product which is an innovative product with a new distinctive feature, but I will have to keep it a secret 

for now. It will probably now be launched in July, in Q3. The plus side is that marketing expenses will also be delayed to Q3 

instead of Q2, but Q3 will result in accelerating sales by selling innovative product and having advertisement involved. So, in 

Q2, we will only try to continue sustaining ourselves. However, we will not make a loss in Q2 this year because Q2 last year 

was terrible. I confirm that we will grow both YoY and QoQ. 

Mr. Prapas Boonchuen When will our GPM recover up to where we were in 2019? 

Mr. Bunchai  Punturaumporn From the sales this year. As this year we haven’t been producing any fabric masks and 

this is not the time to do so as well. In the 1st wave of Covid-19, we rushed to produce the face masks in order to avoid 

producing bras and storing them as inventory. But, that was when we had invisible wire bras that we were saving for a serious 

advertising campaign and once the first wave hit, we stopped producing immediately. During the 2nd wave, our inventory was 

still quite high, at about 360 days. We reduced the production of bras as well, even though there was no lock down 

announcement. We controlled the production of bras instead by accepting work from small SME whose business no longer 

survived but they still had orders to fulfill from overseas such as children's wear, casual wear, pajamas, and swimwear. We 

also produced sportswear, shirts, t-shirts in which we have been producing these items from December – January of this year. 

We accepted those work to reduce the production of bras during Q1. Then, we saw that our inventory is full of beautiful items 

that we were afraid that once the situation gets better with will not have enough products to sell. So, now we no longer 

produce for others and neither do we have to produce face masks. Now we offer OT to sewing employees to produce bras. We 

have a total of 5 factory plants, and I have stressed that the OT will continue until the beginning of May. This is to prevent our 

employees in the production line from being infected by Covid-19. They are exposed to being infected in the evening time 

after working hours when they go out to the market to do their grocery shopping. I would rather have the employees 

remaining at the factory where they can work and earn money rather than going out. The OT finishes at 8:30 p.m. and they 

can go straight home. This is to reduce the risk of infection and we practice this very seriously. 

Mr. Prapas Boonchuen NSR in Q1, we still grow YoY by how much? is single or double digit? 

Mr. Bunchai  Punturaumporn I don’t remember how much but it is higher than Q1 last year, but regarding the double 

digit, please wait a few more days. Possibly next week. 

Mr. Prapas Boonchuen I would like to know the plans for the next 1-3 years in Thailand and I would like to see the 

management talk about the views and sales that have been targeted in Vietnam in the next 3 years. 

Mr. Bunchai  Punturaumporn I have already said a lot about Thailand. As I mentioned, we will strive to grow in NSR 

section. We strive to grow NSR in various channels, such as TV shopping to accommodate the increasing demands of the 
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baby boomers as well as other platforms to accommodate the increasing demands of the new generations. The demand 

increased due to the change in purchasing behavior, and our society is moving towards becoming an aging society, and elders 

buy things through TV shopping. We would have to continue monitoring the direction this is taking. I have mentioned on 

NSR that Thailand only has 36% but our proportion has already reached 20% so if Thailand has a chance to grow this sector 

up to 20% like in America or China where this sector has reached up to 30%, Sabina would also grow a lot more and net 

profit would look a lot better. In terms of offline sales, we will remain the number of stores at 580 stores but not less than 500 

stores because there are locations where there is a lot of people traffic and the costs have decreased due to we have established 

the stores at locations where the rental fees are lower and we are not as dependent on stores in the same way as we used to. 

Our sales team will walk on the routes where people walk. We have over 60 salespersons throughout the country and over 30 

lines of supervisors. These walks help to reduce the costs including taking up less space and we no longer have to distribute 

the inventory everywhere. One part is the online sales which we can target specific needs for each niche market. When we 

combine all the different niche markets, this segment is not little at all. There is a market for breastfeeding mothers, people 

with very large cup sizes or very small cup sizes, or LGBTQ. For these niche markets, we have different campaigns to cater 

for the specifically. If a person is pregnant, they will see one type of Sabina’s advertising campaign, if one is LGBTQ they 

will see another type of advertising campaign. The products also serve as another price point, if one has a very small cup size 

they will see another type. Therefore, this is a type of marketing that is very specific to groups of people unlike the past. We 

have adapted ourselves to achieve growth in the next 1–3 years. This is our future in Thailand. If there is a question on 

whether or not we will produce men’s underwear, downstairs today we are selling t-shirts and shorts, which is unintentional, 

but these products were produced as a test to sell on TV. We see that on TV, the top ten bestselling products include basic 

apparel such as casual pants for men and men’s t-shirt. However, we have not done a lot of promotion on these products 

because to create a new brand we have to conduct experiments online first. If it is successful online, then we will begin selling 

offline. This will help to save the investment cost, which would already be low, and we can see the market reaction by 

conducting these market tests before we decide to increase the production. Actually, for today we still have no set plan to 

produce men’s underwear.  

Questions from the Thai Investors Association 

Ms. Summana Rujicharnsiri Each type of customer group and whether the Company will add men into their customer 

group. 

Mr. Bunchai  Punturaumporn Regarding men’s underwear we do not plan to do it yet. 
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Answering the previous question of Mr. Praphas Boonchuen Regarding CLMV, what we have projected in 3–5 

years, today it also has changed. 3 years ago we visited the stores in CLMV where there used to be more than 80 stores, but 

now there are only about 20 stores left. We changed our portfolio to minor shops in Vietnam and for Philippines, during this 

time there is nothing we can do much both in Philippines and Myanmar as they are heavily affected by Covid-19. Myanmar is 

also experiencing a political unrest, although in reality it is not as violent as how the media portrays it. The images we see are 

the media trying to paint a picture of our region as being in trouble, but businesses in Myanmar still continues as usual. 

However, it is because of Covid-19 that people may be hesitant to leave their house, but it turned out that there are very few 

news coverages on Covid-19 there. Regarding growth opportunities in Vietnam, our outlook is of the next 10 years, 20 years, 

30 years, 40 years ahead. They will grow as well as we do and in a more orderly way because they are similar to China with 

their government being a communist government with dictatorship authority. Everyone is happy to follow the order in order 

to live together in peace. 

Ms. Summana Rujicharnsiri Different technology of underwear? 

Mr. Bunchai  Punturaumporn In terms of the technology used in the production today we do not have to invest 

because our competitor in the past who is now an OEM and our supplier. We invested a lot and their order have decreased. 

Therefore, the technology used to produce bras does not require human to operate but produced by a machine. Today we buy 

products to sell by going through Sabina’s own fitting and testing process. It is not like buy whatever they sell us and put our 

brand on it. The way we do it is we design a product and send to them for production by using their technology and then we 

test the product. The products must pass our fitting and wearing, and the raw materials must pass the raw material test. The 

garment test is to ensure the durability, wearing test is to test the comfortability that the bra fits perfectly upon wearing, raw 

material test is to ensure the raw materials are of good quality and does not irritate the skin. In different industries they will 

have their own technology to produce new products, such technology also exists in apparel industry. In underwear industry, 

for us we do not have to invest in this technology because it exists in Vietnam and China and this technology has been copied 

from Italy. 

Mr. Pornnaris Leelaaporn I have several questions regarding marketing. As I can remember there are some brands that 

calls themselves premium, but I saw that they do discount their prices heavily such as Maggie Mae. Also, swimwear products 

I heard that they also do heavy discounts, so are they really a value product? This is my first question. 

Mr. Bunchai  Punturaumporn We have to say that the brand we call premium is when we compare with all 12 brands 

of ours, the premium brand products are set at higher prices and the production quantity is low. However, after 6 months we 

should reduce the price in order to dilute out the products. This is similar to foreign markets where they have seasonal items 
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for spring, summer, autumn, and winter. Once the season changes, they would dump the prices and wait for the new collection 

to be released. The quantity though is less than when we started. The target group of this product is not a large group but a 

small group on Instagram. Just yesterday that we released a video clip of our underwear on Instagram. On our Facebook we 

have Sabina swimwear that we have paired with Havaianas, which is a world’s famous slipper brand from Brazil. Today we 

are partnering with them by pairing our swimwear with their products which has created a buzz among our female target 

group. They don’t really wear it to swim, but they wear it to take pictures. 

Mr. Pornnaris Leelaaporn Regarding Sabina’s cup sizes, there is one space difference from international cup size or UK 

cup size, is there a reason for this? 

Mr. Bunchai  Punturaumporn It is not the same because we produce according to their order and I still believe that 

people’s shapes are different in each region. Can you believe that in Vietnam, even people in the northern part and the 

southern part have different shapes? So, it does not have to be the same, but we have already tested the Thai market that the 

majority of the customers can accept our size chart. 

Mr. Pornnaris Leelaaporn That is if you see that the Thai market can accept this then it is moved to column no 1 is that 

correct? 

Mr. Bunchai  Punturaumporn Yes, there is a lot of variety here. This is interesting. I couldn’t imagine an investor 

would look deeply into this matter. There is a funny story about a person from Philippines and Singapore. We used to have 

salespersons in Singapore. When we shipped our products there, customers from Philippines would say that the bra straps 

kept falling even when they adjusted the straps as far as they could, but that didn’t help. This meant that the bra straps were 

too long. But the Singaporean person said it meant that people from Philippines have shorter backs. Singaporean have longer 

backs, but they are not lazy. 

Mr. Pornnaris Leelaaporn Another question about social media advertising that it is supposed to be specific to target 

markets, but I have seen Baifern talking about level bra on social media that I was streaming? 

Mr. Bunchai  Punturaumporn We do it weekly and daily in small sections and it will continue showing on the target 

market’s social media platforms. However, in each year we will have a product for mass market which can be sold to general 

public and these products have a presenter. So, we have both types of marketing. 

Mr. Pornnaris Leelaaporn In case of another type of marketing that is Facebook live, do we use our own people to do 

that or do we hire other people to do it? 
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Mr. Bunchai  Punturaumporn Nobody can do it better than we do. We do it ourselves. If we hire other people to do it, 

they will not be as enthusiastic because they do it for a living and they accept to sell all kinds of products, even cars, 

insurance, energy drinks, vitamins, or cordyceps. They will not be able to sell underwear as well as we do. 

Mr. Pornnaris Leelaaporn If that is so, how successful is the sales during Facebook live? Are people ordering 

simultaneously during the live session?  

Mr. Bunchai  Punturaumporn Yes, we measure it by the minute and the hour. It was doing very well after the lock 

down was announced. We increased this activity, and the sales were at its peak as you can see from the graph. We have 

continued the activity but not as often as during the lock down because today people still have the choice of going out. I can 

say that the government is doing the right thing by not announcing a lock down. It is not that we don’t care about the Covid 

situation. I forgot to mention that during the first and second wave we were more concerned than this wave because this time 

we know that vaccine is available and that gives us hope. So, I remain a positive outlook and our team has planned according 

to positive circumstances and we keep thriving. I do not say that we would become paralyzed, and all activities are to stop if 

Covid hits, that is not the case. During the first and second wave, we didn’t know when it was going to end. During the first 

wave people were tricked as they thought that it would be over after the 2 months lock down, but after the second wave hit, 

we could not see the future. It was good news to know that we can be recover by ourselves after being infected but there are 

no medications to prevent it. Therefore, in this round the country is more alert and allowing the private sector to import 

vaccines of different brands to speed up the vaccination process. Today, the number of people infected are over one thousand, 

some days at 1,400, some days at 1,700 and some days at 1,500. It has been like this for a week. If this number doesn’t reach 

2,000, I think we will be able to contain it. Some people say that there are so many people that haven’t been tested. I give that 

times ten because I have talked to a doctor who said that it is possible that we have over 10,000 infected a day but we do not 

realize that because we haven’t tested everyone. But, we also have over 100,000 people a day getting vaccinated, therefore, in 

terms of business conduct we must look towards the positive side in order to take actions. If we look at the negative side, 

today we would have stopped everything and cannot talk to you like this. 

Mr. Pornnaris Leelaaporn As for the NSR and every segment, is it possible not to separate only the gross profit margin 

but also the operating margin? In fact, I see that operating margin is also important to the brand and NSR. Could you point it 

out? 

Mr. Somkid Pradungkiattisak Normally, for EBIT we have separate channels for each one. We also do the same for 

offline, NSR, and OEM. The NSR is even better.  
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Mr. Niwat Pornchaiworakun May I add to the recent topic, since we are doing a separate EBIT for each segment, could 

you publish it? This is up to your consideration. 

Mr. Bunchai  Punturaumporn We shall have a discussion on whether we can publish it or not.  

Mr. Niwat Pornchaiworakun I saw that last year's SG&A, although our income has declined, the proportion of SG&A 

has dropped sharply to just 35%. I want to know if we can maintain this proportion this year and next year? 

Mr. Bunchai  Punturaumporn I think it is possible since this year should be better than last year because our sales 

will increase while employee expenses have reduced because of the 600 resigned employees. This should already be sufficient 

and will certainly result in a decrease. This includes the marketing expenses, the budget we have set is lower, but it will be 

used more efficiently. Many people warned us to be careful in 2021 as well, not just in 2020. Last year, we spent the full 

marketing budget, but we still had a profit. Therefore, this year we try to calculate the cost of marketing at the right channel. 

For the large advertising campaign, we can create a campaign which has its own series so we don’t have to create many 

productions which will be a waste. Of course, our SG&A compared to sales with higher hopes, it should be lower than 35%. 

Mr. Somkid Wongpakorn I would like to inquire on account matter. The coming accounts will have an increase in 

depreciation if they are written off from the previous year at 48 million and this year is 84 million. Is this a new accounting 

system? And what part of the year was cut? 

Mr. Somkid Pradungkiattisak This is a matter of the new TFRS accounting standard of leasehold rights with a change 

in the matter of rent to be a matter of depreciation. 

Mr. Somkid Wongpakorn I would like to more detail that with this increase of almost double, how long is the 

leasehold right? Because we need to use that period to write off first, right? 

Mr. Somkid Pradungkiattisak There is a calculation beginning from 2020 where the amount to be written off as 1 year 

and more than 1 year are separated. 

Mr. Somkid Wongpakorn But I think maybe it's not just 1 year, maybe 10 years, 15 years, 30 years, right? So I want 

to know how many years? 

Mr. Somkid Pradungkiattisak  Over 80 million is only the balance of assets, which actually it is about 40 million and 

the rest will be a matter of leasehold rights.  

Mr. Somkid Wongpakorn  Is there such a company who would make such long contract period? 

Mr. Somkid Pradungkiattisak  There are multiple stores, not just 1 store, that is they are at the different shopping 

malls.  

Mr. Somkid Wongpakorn Most of the longest contract period is how long? 5, 9, or 7 years? 
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Mr. Somkid Pradungkiattisak  Our department store that is a shop will last for 3 years, that is the contract is renewed 

every 3 years. We have our own shops at over 100 stores and hundreds of other minor shops. To calculate for each store 

involves a lot of numeric tables which I may not be able to remember them all.  

Mr. Somkid Wongpakorn How much is the actual cost per store per year? 

Mr. Somkid Pradungkiattisak  I can compare it like this. Last year, the effect of TFRS on rent and then changed to the 

depreciation, it had little effect on us because we found that the amount was in the hundred thousand which does not have a 

lot of impact. It can be considered that one part has been converted to rent and one part was converted back to depreciation.  

Mr. Somkid Wongpakorn I understand that a part of it is asset and the other part is liability. This contributes to an 

increase of our asset in the financial statement and our liabilities also increase in the financial statement, am I right? 

Mr. Somkid Pradungkiattisak  Yes, because it will be assets in the part of leasehold right at about 60 million and the 

liabilities are divided into 2 sums, one is 1-year liability and the other sum is liability of more than 1 year, totaling at 

approximately 50-60 million.  

Mr. Niwat Pornchaiworakun I was listening to Mr. Boonchai talking about Vietnam, so within these 2 – 3 years we 

are not focusing on it very much, are we? Will there be a point that we can be as popular in Vietnam as in Thailand and earn 

2-3 billion baht a year? 

Mr. Bunchai  Punturaumporn I will be straight with you that if we now lay foundations on the channels then that 

moment will come. Right now, our points of sales have reduced from 80 to 20 while we are increasing the points of sales in 

the lower market. We observe their top brand, which is Triumph, they are selling a lot in the lower market and we try to insert 

ourselves by recruiting distributors and we have also sent our own people to join. I have also been there to conduct a study 

myself, and there is an expectation that if we are able to open offline point of sales since this channel is still widely popular. 

Their online platforms are also growing. For offline and online channels, we are ranked at top 5. We are ranked at no. 4, no. 3 

and some days at no. 2, such as on Lazada day and Shopee day. We are ranked for online sales but for offline sales, we are 

considered very new because we have reversed our strategy from the landlords who collected high rental fee which is not 

worth the sales that we received. Since people haven’t changed their buying behavior, we go where people are originally. We 

are implementing this intensely. If asked about the timing that we can turn the graph sharply upwards as a vertical line, we 

will have to take some time to complete laying the foundations first. We haven’t spent any money on advertising, we haven’t 

selected a presenter, we haven’t followed the practice we did here in Thailand. It is a different model there. Today, the team 

may have said that we should have done this already, but consider it seriously, if our people haven’t gained an access and our 

products still have only a few selling points, it is not worth to do it. What we should focus on is to educate the market and let 
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them adjust, and we should be fast to concentrate on wholesale market which the local people will be comfortable to contact 

the various retail stores. I other words, we must make sure to have a strong foundation piles, floors, and roof first before we 

do the interiors. 

 After the Chief Executive Officer answered shareholders’ questions and asked whether anybody had further 

questions, the meeting proceeded to the next agenda since there were no other questions. As this is an informative agenda, 

thus no voting is required.  

 

Agenda 3     To consider and approve the balance sheet and income statements for year ended December 31,  

  2020 

           Chief Executive Officers noted that SABINA had brought the details of balance sheet and income statement which 

audited and signed certify by the auditor of the office of A.M.T. Associate and recommended by the Audit Committee 

published in the 2020 annual reports, which sent to all shareholders to consider together with the convening notice for this 

meeting. 

Chief Executive Officers asked shareholders that who wished to ask questions. 

Nobody proposed any comment, so consented to propose to the shareholders for approve balance sheet and income 

statement for the year ended  December 31, 2020 

(5 shareholders with 5,363 shares presented during the Agenda 3 of the meeting, a total of 1,040 shareholders, 

271,115,437 shares.)              

The Meeting approved as the following 

Approved      271,115,437  shares,    equivalent to           100 % 

Disapproved                0   shares,        equivalent to      0 % 

Abstained                     0   shares,        equivalent to      0 % 

Invalid ballots             0   shares,        equivalent to      0 % 

of  the total votes of shareholders attending the meeting and having the right to vote 

Agenda 4     To consider and approve the annual dividend payment and appropriation of statutory reserve for 

the year 2020 

Chief Executive Officers noted that according to the dividend payment policy stipulated that dividends shall be paid 

at the rate of not less than 40 % of net profit after deduct tax and statutory reserve. and according to Public Company Limited 

Act and the Articles of Association stipulated. 
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Net profit of  the year 2020 for the separate financial statement were  317.77  Million  Baht and net profit for 

consolidated financial statement were   276.81   Million  Baht.  

The board of directors approved and deemed that to consent to propose to the shareholders for Approve of the 
dividend payment in the amount 0.80 Baht per share ,total 347.50 million shares, totaling to 278.00 Million Baht. However, 
since the company has paid the dividend in the interim amounting 0.35 Baht per share ,total 347.50 million shares, totaling  to 
121.63 Million Baht. Therefore, The dividend will be paid out of net profit  in the amount 0.45 Baht  per share , total 347.50 
million shares ,totaling to 156.38 Million Baht. The mentioned dividend paid from 2020 retained earnings. The list of the 
shareholders with the right to receive dividend would be announced on the   7th May 2021. The dividend is to be paid on the 
21st May 2021. 

Chief Executive Officers asked shareholders that who wished to ask questions. 

Nobody proposed any comment, so consented to propose to the shareholders for approve  the annual dividend 

payment and appropriation of statutory reserve for the year 2020.                         

The Meeting approved as the following 

Approved       271,115,437  shares,    equivalent to    100 % 

Disapproved                           0    shares,       equivalent to        0 % 

Abstained                  0    shares,       equivalent to        0 % 

Invalid ballots                      0    shares,    equivalent to        0 % 

  of  the total votes of shareholders attending the meeting and having the right to vote 

  

Agenda 5     To consider and approve to re-appointment of directors who retired to rotation for another term. 

Chief Executive Officers has assigned Miss.Vaja  Muktoo the company secretary informed to shareholders noted 

that according to Public Company Limited Act and the Articles of Association no 17 stipulated that in Annual General 

Meeting, one-third of the Directors should be retired and the retired directors are eligible for re-election. Total directors are 

eleven (11) directors in this meeting four (4) directors who are due to retry as follows:- 

 1.  Mr. Viroj      Thanalongkorn      Chairman of the Board of Directors  
       2.  Mr. Somkid   Pardungkiattisak     Director and Risk management Committee 
       3.  Mr. Somchai   Vanavit             Independent Director, Audit Committee and     
      Chairman of Nomination and Remuneration Committee 
 4.  Mr. Chakkris  Uthayophas    Independent Director and  
                      Chairman of Risk Management Committee 
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According to the company invited the shareholders to propose agenda of 2021 Annual General  Meeting of 

shareholders and name of qualified candidates to the nominated for election as the company board of directors from 

November 2,2020 to December 31,2020. It appears that no shareholders to propose agenda of 2021 Annual Generate Meeting 

of shareholders and name of qualified candidate to the nominated for election as the company board of directors. 

The selection director of company is approved is through a screening process by The Nominating Committee and 

consider remuneration. The board of directors,  have considered various qualifications agreed the directors who for retired 

term have the opinion is not against the prohibitions directors pursuant of the Public Limited Company Act and Regulation of 

The Securities and Exchange Committee and The Stock Exchange of Thailand, knowledgeable, capable, transparency and 

experience that will benefit to the company in operating business. and individuals to nominate as independent director can 

give an opinion independently and in accordance with the relevant rules. Due to independent directors who held more than 9 

years of experience as a director and independent directors still perform their duties with independence and free of influence 

from the company’s executive and major shareholders, and with no personal interests that may conflict with the company’s 

benefit. The Board being consented to propose to the shareholders for approval to re-appointment all four (4) people for 

another term as detailed in Attachment 3   

The company secretary asked shareholders that who wished to ask questions. 

Nobody proposed any comment, The Company Secretary invited the Chief Executive Officer to propose to the 

shareholders for approve the re-appointment of directors who retired to rotation for another term. 

The Meeting resolved to approve to re-appointment of the four directors who retired by rotation for another term as 

the following. 

 

 Name 
Approved Disapproved Abstained Invalid ballots 

Share % share % Share % Share % 

1. Mr. Viroj      Thanalongkorn      262,407,663 96.79 8,707,774 3.21 0 0 0 0 

2. Mr. Somkid   Pardungkiattisak    262,407,663 96.79 8,707,774 3.21 0 0 0 0 

3. Mr. Somchai   Vanavit           257,014,463 94.80 14,100,974 5.20 0 0 0 0 

4. Mr. Chakkris  Uthayophas   271,115,437 100.00 0 0 0 0 0 0 

of  the total vote of shareholders attended the meeting and having the right to vote 
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Agenda 6     To consider and approve the directors’ remuneration  

                            Chief  Executive Officer  noted that for the good corporate governance and not to be conflict of interest, 

                        - Mr.Viroj                    Thanalongkorn 

                        - Mr.Bunchai              Punturaumporn                                                                                                                 

      -    Mr. Somkid                Pardungkiattisak   

                        - Miss Vachirawan    Yamsri 

  - Miss Duangdao  Mahanavanon 

              Who was interested persons and had not been right to vote. 

In this agenda, Chief  Executive Officer invited Miss Rawewan Piyayopanakul, Chairman of  the Audit Committee 

continuing operated the meeting. So 5 directors walked out from the meeting room. 

Chairman of  the Audit Committee noted that according to the Public Company Limited Act and the Articles of  

Association, stipulated that the Annual General Meeting to consider and approve the directors’ remuneration. The Annual 

General Meeting had approved that the basic remuneration equals for each directors and responsibilities remuneration for 

another assignment and pension as follows: 

Title remuneration (Baht/month) 

Chairman of  the Board of  Directors  30,000 

Chairman of  the Audit Committee 5,000 

Chairman of  the Board of  Management  5,000 

Board of  Directors 10,000 

Audit Committee 5,000 

Board of Management 5,000 

Pension defined as not more than 4 million baht. To be paid quarterly. Ad shall have the power allocation share 

among themselves and determine. 

In year 2020 the company paid audit committee’s remuneration Baht 300,000 ,board of director’s remuneration baht 

1,680,000 , pension  baht   2,980,000  and board of management’s remuneration baht 300,000. 

The directors’ remuneration is approved by the Remuneration Committee the board of directors by comparing with 

the same industry extension of business and  operating results, authority, duty and responsibility. 

Being consented to propose to the shareholders for approve the directors’ remuneration for the year 2021, equal to 

the year 2020  as follows: 
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Remuneration 2021 (Propose) 2020 

1.Directors’ remuneration 

- Chairman of the Board of Directors 

- Board of  Directors    

- pension for each quarter 

  

30,000Baht/person/month 

10,000Baht/person/month                          

Not  exceeding  4 Million Baht per year,  

payment  for each quarter and the 

authority of the board of directors  in 

determining the amount of  

remuneration payable to  each director 

  

30,000Baht/person/month 

10,000Baht/person/month 

Not  exceeding  4 Million Baht per 

year,  payment  for each quarter and 

the authority of the board of directors  

in  determining the amount of 

remuneration payable to  each director 

2. Audit committee’s remuneration 

 - chairman of the audit committee 

 - audit committee 

  

5,000 Baht /person/month 

5,000 Baht /person/month 

  

5,000 Baht /person/month 

5,000 Baht /person/month 

3. Board of  Management’s remuneration 

 - Chairman of the  board of  Management 

 - Board of  Management 

 

 5,000 Baht /person/month 

 5,000 Baht /person/month 

  

5,000 Baht /person/month 

5,000 Baht /person/month 

4. Other Benefit None None 

 

Chairman of  the Audit Committee asked shareholders that who wished to ask questions. 

  Nobody proposed any comment, so consented to propose to the shareholders for approve the director’s remuneration 

for the year 2021. 

The Meeting approved as the following 

Approved    100,514,063    shares,    equivalent to        92.03 % 

Disapproved            8,701,374    shares,     equivalent to          7.97 % 

Abstained                    0    shares,      equivalent to       0 % 

Invalid ballots            0    shares,    equivalent to            0 % 
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of  the total votes of shareholders attended the meeting and having the right to vote. Which more than two-third of 

shareholders who had the right to vote 109,215,437  shares.  (did not count  the votes of  interested persons) 

After that chairman of  the Audit Committee invited 5 directors attended to the meeting for the rest agenda. 

                           

Agenda 7     To consider and approve to appointment the auditor and the auditor’s remuneration. 

Chief Executive Officers has assigned Miss.Vaja  Muktoo the company secretary informed to shareholders noted 

that according to the Public Company Limited Act and the Articles of  Association, stipulated that the Annual General 

Meeting to consider and approve to appointment the auditor and the auditor’s remuneration. The Company can appoint the 

same auditor for five years continuously and can appoint new auditor who are in the same office with old auditor. 

In year 2020 the Annual General Meeting had appointed professor as follows: 

1.Mrs. Natsarak   Sarojchanunjeen        CPA  Licence No.4563  
(signed to certified the company’s financial for 2 years since 2019-2020)    and/or  
2 .Mr.Chaiyuth    Angsuwittaya           CPA  Licence No.3885  
(signed to certified the company’s financial statement and Sabina Fareast company’s financial 

statement for 2 years since 2017-2018)   and/or 
   3.  Ms.Daranee Somkamnerd      CPA  Licence No.5007   

(No signed to certified the company’s financial statement and Sabina Fareast company’s 
financial statement for 5 years ago)  and/or 

   4.  Ms.Jarunee Noummae      CPA  Licence No.5596 
(No signed to certified the company’s financial statement and Sabina Fareast company’s 

financial statement for 5 years ago) 
               from the office of A.M.T Associate as the company’s auditor. 

In year 2020 the auditor’s remuneration was Baht 910,000.-   

  The Audit Committee selected auditor from auditor ’s result , continuous of auditing, reports,  co-ordinator and 

auditor ’s remuneration. The Board agreed with the Audit Committee’s recommendation to consented to propose to the 

shareholders for approve to re-appointment as follow: 

     1.  Mrs.Natsarak   Sarojchanunjeen         CPA  Licence No.4563  and/or  
     2.  Mr.Chaiyuth   Angsuwittaya            CPA  Licence No.3885  and/or 
   3.  Ms.Daranee Somkamnerd       CPA  Licence No.5007  and/or 
   4.  Ms.Jarunee Noummae       CPA  Licence No.5596  and/or 
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   5.  Mr.Siramet Aukkarachotikulnun CPA  Licence No.11821  and/or 
   6.  Ms.Yaowaluk Somprasert  CPA  Licence No.11902 
   (When approved by the SEC)   

from the office of A.M.T Associate as the company’s auditor re-appointed 
The auditors from the officer of A.M.T Associate can work appropriate, standardize, professional in auditing, 

appropriate auditor’s remuneration, independent  and have no relation or no gain and loss with the company/ affiliated 

company/executives/ major shareholders or the connected persons, and approve the auditor’s remuneration of the company 

and acknowledge the auditor’s remuneration of  affiliated company as follows: 

           Unit : Baht 

Audit fees 2021 (Propose) 2020 

Sabina Public Co., Ltd 910,000 910,000 

1 Subsidiary 640,000 640,000 

Other expenses such as travel expenses, postage, fax 

charges, etc. 

Paid by the actual amount 

paid 

Paid by the actual amount 

paid 

   

The company secretary asked shareholders that who wished to ask questions. 

Nobody proposed any comment, The Company Secretary invited the Chief Executive Officer to propose to the 

shareholders for approve to appointment the auditor and the auditor's remuneration.  

The Meeting approved to appointment the auditor and the auditor’s remuneration. 

The Meeting approved as the following 

Approved       271,115,437  shares,   equivalent to  100 % 

Disapproved                0   shares,    equivalent to      0 % 

Abstained                     0   shares,   equivalent to      0 % 

Invalid ballots             0   shares,   equivalent to      0 % 

of the total votes of shareholders attending the meeting and having the right to vote. 
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