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This information is given in a summary form and does not purport to be complete. Information in this presentation, including forecast financial information, should not be 

considered advice or a recommendation to investors or potential investors about holding, purchasing, or selling securities or other financial products or instruments. It does not 

consider your particular investment objectives, financial situation, or needs.

Before acting on any information, you should consider the appropriateness of the information regarding these matters, any relevant offer document, and in particular, you should 

seek independent financial advice. All securities and financial product or instrument transactions involve risks, which include (among others) the risk of adverse or unanticipated 

market, financial or political developments, and, in international transactions, currency risk.

This presentation may contain forward-looking statements, including statements regarding our intent, belief, or current expectations concerning TWPC's businesses and 

operations, market conditions, operation, financial condition results, capital adequacy, specific provisions, and risk management practices. Readers are cautioned not to place 

undue reliance on these forward-looking statements. TWPC does not undertake any obligation to publicly release the result of any revisions to these forward-looking statements 

to reflect events or circumstances after the date hereof to reflect the occurrence of unanticipated events.  

While due care has been used to prepare forecast information, actual results may vary in a materially positive or negative manner. Forecasts and hypothetical examples are 

subject to uncertainty and contingencies outside TWPC's control. Past performance is not reliable for future performance. 

This presentation is being supplied to you solely for your information and may not be reproduced, redistributed, passed on, directly or indirectly to any other person, or published, 

in whole or in part, for any purpose.  No part of this presentation may be reproduced or taken, or transmitted. This presentation's distribution in other jurisdictions may be 

restricted by law, and persons into whose possession this presentation comes should inform themselves about and such restrictions.  By accepting this presentation, you agree 

to be bound by the preceding restrictions.

“ DISCLAIMERS : THIS REPORT HAS BEEN PREPARED BY THAI WAH PUBLIC COMPANY LIMITED (TWPC) PRELIMINARILY 

AS A PROPOSAL FOR INFORMATION PURPOSES ONLY ” 

Disclaimers
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Thai Wah Group Overview
Serving global customers with the best of SEA

Farm-to-Shelf Excellence
Food business with a global 

supply chain spanning 
10 operations in 7 countries

Global Reach
Serving customers 
worldwide through 
5 regional RD hubs

Trusted Brands, Proven Expertise
ROSE BRAND and Double Dragon heritage 

delivering healthier, tastier, and more functional 
food solutions that enrich lives globally

Bangkok I Ho Chi Minh I Jakarta I Shanghai I Cambodia I Bangalore I Manila

EU

Middle 
East

South 
Asia

East 
Asia

Australia & 
New 
Zealand

North 
America & 
South 
America

East 
Africa
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•  Food Q1’26 gross profit 
expand 10.2%, despite 
Sales +2.5% YoY sales 
growth 

•HVA Q1’26 Vol continue 
to grow at  +5.8%

Food GP grew Double 
digits and Specialty 

Ingredients (HVA) 
sustained volume growth

•NP Q1’26 grew +71.4% 
vs Q1’25  driven by 
SG&A savings  and 
finance cost reduction

 

•Q1’26 NPM improved 
190 bps vs. Q1’25

Strong Earnings 
Momentum: Net Profit 
Surges, Margin Expands

• 20 MB Q1’26 saving 
material cost saving 

• Organization 
transformation 
bearing fruit

• Progressing on  key 
business process 
improvement 
programs

Cost Efficiency 
Program Delivering 

Sustained >THB 150M 
Savings Over 3 Years

• Finance cost cut 59% in 
Q1’26 YoY

• Food & HVA GP now 
represents >65% of Group 
gross profit; portfolio 
transformation delivering

• Strong balance sheet 
position 

Maintain resiliency 
and sustainable 

profit growth

Thai Wah Group Performance

Delivering our Q1’26 as committed

Pending Q1’26 

Saving cost from 

P’por

-Q1/26 Key 

deliverables

Done
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IBD to 
Equities 0.27 X

Net Profit

NP Margin

EBITDA

EBITDA Margin

Q1’25 Q1’26

266 MB

11.6%

294MB
(+10.4% YoY)

12.2%
(+60BPS YoY)

Q1'25 Q1’26

71 MB

3.1%

121 MB
(+71.4% YoY)

Q1'25 Q1’26

Net Sales 2,299 MB 2,419 MB
(+5.2%YoY)

Volume Sales +12.6% 
YoY

+3.7% 
YoY 

5.0%

Q1’26

(+190bps YoY)

Key financial highlight
Thai Wah Group Performance

Q1’25

0.30 X

Done
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Q1 2025 Q1 2026

24.4%

21.2%

-3.2%

Accelerating Specialty Ingredients (HVA) and Food portfolio 
Gross Margin

Q1 2025 Q1 2026

3.1%

5.0%

+1.9%

GM
[MB]

71 121562 513

Food Business GP margin 
expansion balanced portfolio 
profitability

Cost decline driving operating 
leverage
• Improved Production Efficiency
•SG&A reduction by 15%YoY
•Finance cost decrease by 59%YoY 

Key driver of Net Profit Margin expansion

Gross Profit

Cost discipline sustains profitability despite input cost 
pressures

1

2

Thai Wah Group Performance

Net Profit

Net Profit
Margin

Gross Profit 
Margin

Done
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GP contribution by segment
[%]

37%
45%

29%
20%

32% 28%

1%

Q1 2025 Q1 2026

Native

HVA

Food

Other

100%

6%

Strategically shifting sales contribution to Food and HVAPortfolio GP mix shifting toward high-margin food
Thai Wah Group Performance

checked

Key driver of GP contribution expansion

1

2

3

RTE-led product mix shift, export 
expansion and growth in 
Vietnam business driving Food 
GP margin improvement

Favourable raw material costs 
and production efficiency gains

HVA prior-year base elevated by 
favorable glucose and organic 
contract cycle; underlying growth 
on track

Done

P’Por verified

Supplemental information for CFO

Items Q1’25 Q1’26

6% 9%

4% 2%

4% 3%

6% 3%

0.3% 0.2%

0.3% 0.0%

Appx. 

20%

Appx.

16%

5% 3%

4% 0%

1% 1%

10% 5%

Appx 

29%

Appx.

20%



Thai Wah Public Company Limited  I  Q1 2026 Results  I 9

SG&A

242 233

Q1 2025 Q1 2026

-3.7%

Selling Expense Admin

436

371

Q1 2025 Q1 2026

-15.0%

193

137

Q1 2025 Q1 2026

-29.0%

[MB]

Reclassification impact*

*

*

SG&A efficiency driving operating leverage across Group
Thai Wah Group Performance

checked

Done
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4,575

2,546

3,536

5,565

Assets Liabilities 
and Equities

8,111 8,111

Current 

Non 
Current 

As of 31 Dec 2025

4,735

3,058

4,068
5,745

Assets Liabilities 
and Equities

8,803 8,803

Current 

Non 
Current Liabilities 

Equities

As of 31 Mar 2026 1

2

Ready for Strategic Deployment, 
Creates Headroom for Growth

Deploying capital to grow and 
optimize debt structure, while 
expanding to APAC leader.

Strong balance sheet, 
conservative IBD/E, preserves 
significant capacity for future 
growth initiatives.

Stronger Than Ever

Strong balance sheet position as 
a buffer amid geopolitical 
uncertainty.

Equities

Liabilities 

Strong balance sheet, well positioned for the next phase of 
growth

Thai Wah Group Performance

Done
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[MB]

Proactive Inventory Build
Strong cash maintained while 

building inventory buffer against 
supply chain volatility.

1 Growth-Driven Borrowing with 
Debt Optimization

Borrowing channeled into growth 
investment while refinancing high-

cost debt, driving finance cost 
reduction of 59% YoY.

2 Disciplined Financing
IBD/E maintained at 0.27x despite

borrowing; financial flexibility 
preserved.

3

Investing for growth while preserving balance sheet strength
Thai Wah Group Performance

1,013

Beginning cash and cash 
equivalent (31 Dec 2025)

(90)

Net cash from 
operating activities

(171)

Net cash from 
investing activities

318

Net cash from 
financing activities

Ending cash and cash 
equivalent (31 Mar 2026)

956

+57

Strategic Portfolio Monetization
FNC partnership proceeds 

channeled into 
strategic investments 

ส ำหรับ growth / repay high interest cost 
– replace low interest cost

Strategic Working Capital Build
Inventory pre-positioning and 

receivables growth in line with Q1 
volume expansion ..Strong cash/ 

Stock เพ่ิมข้ึนจำก war impact

Done
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Thai Wah Group Business Continuity Plan

4 key risk areas built into war impact with mitigating actions in place and executed

Fuel and Energy

Raw mat shortage across starches 
(pea, potato, corn) for food & 
chemicals for HVA

Primary

Monitoring

In Progress

Watchlist

Ring fenced disruption across energy, inputs, and packaging 

Raw Materials Packing Materials

• Explore alternative 
domestic distribution e.g. 
railway

• Pilot EV vehicle program

• Leverage biogas, biomass, 
solar usage in all factories

• Exploring alternative packaging 
materials from multiple sources

• Agility in R&D process 

• Build higher stock on hands

• Closely monitor price and 
supply situation.  

• Lock in contract for key raw 
materials until Q4 2026

• Build higher stock on hands

• DCA procurement strategy 
followed

• Activated list of alternative 
suppliers across diversified 
geographies
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Farm Processing Customers / Consumers

Tapioca

Rice

Sago

Channel

B2B

B2C

B2B2C

>10 million global 
consumers served 

per year

> 10,000 Food 
Operators

>500 Horeca and 
Retail customers

>300 Manufacturers
Thailand 6 Factories

(440 K.Tons)

Vietnam 3 Factories

(147 K.Tons)

Cambodia 1 Factory

(48 K. Tons)

China 1 Factory 

(Q2 2026)

Mung Bean

Thai Wah Group Overview

Integrated and Resilient Farm-to-Shelf platform powering 
APAC’s food ecosystem

Done
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Accelerate Portfolio 
Transformation

Drive Cost Excellence 
Across Value Chain

Develop New Growth 
Platform

1. Multicore business 
platform with Food 

and HVA double digit 
profit growth

2. Premiumization 
reshaping mix to 

sustain GPM  

3. Re engineer lean 
operating model for starch

4. Optimizing supply chain 
diversification strength to 

manage cost 

5. Expand production 
footprint in APAC

6. Focused investment in 
high growth region

1 2 3

Thai Wah Group Overview

Built to Deliver through Multicore, Premium to Global Markets

Done
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RTE – Instant Noodle (CUP)

Starch / Sago / Pearl

High Product Quality

Dry Vermicelli Fresh Vermicelli

Special Noodles

Dry Rice Noodles

Fresh Rice Noodles

Apr’26

RTE – Instant Noodle
(Export Series)

Organic & Gluten Free Food Global Food Standard

Accelerate Portfolio Transformation : Food Business

Evolving the foundation of noodles to premium categories

-Rice paper 

new size

NEW

Done

RTE – Instant Noodle (Pouch)

Feb’26

Feb’26
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1,567

2,558

649

2020 2025 2030

>4B

Q1 2026

2X
[MB] We turn Asia’s 

finest ingredients 
into food solutions 
that win on taste, 

trust and scale 

Accelerate Portfolio Transformation : Food Business

Catalyzing growth momentum towards 4B by 2030
To be confirmed 

with P’Ly

-ปรับตามเหมาะสม เอา Q1/26 

มาใส่

Done
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1

2

3

Growth Drivers

TH

100%

US/EU
VN

APAC

203020252020

Deepen Thailand cost & expand 
into food service and B2B2C 
channels

Capture EU & Australia 
premium segments via strategic 
distribution partnerships

Vietnam Sale Revenue grew 
double digits in Q1'26, operation 
turned profitable nearly 10x since 
2024. On track toward 3x revenue 
ambition by 2030

Accelerate Portfolio Transformation : Food Business

Lead premium segments in high growth markets

Sales

To be confirmed 

with P’Ly

-เพิม่ narrative VN เตบิโต
ใน Q1/26

Done
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More to come in 2026

Core Consumption
‘Good Quality’

Special Noodles 
‘Healthy for You’

Convenience
‘Ready to Eat/Cook’

Cooking Solutions
‘Beyond Noodles’

2021 2025

3X POS Growth

Omnichannel Distribution Network

>32% YoY sale vol
online Channel

Accelerate Portfolio Transformation : Food Business

Drive multi high growth segments through Omnichannel To be confirmed with P’Ly

-ขยบัเป็นการเตบิโต ช่องทางออไลน์ได้

-วงกลมส่ีแฉกเอาออกได้

-ขอ material ที่เจ้ฝ้าย

-ท าเป็น ออนไลน์ โต xx เท่า ให้ นวค เห็นภาพ

2025 2026

4X Growth Online 
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2023 2024 2025

NPD

Core

NPD CAGR >50%

2030

NPD

Core

4BN

Accelerate Portfolio Transformation : Food Business

Continue growing the core with RTE as 2nd growth engine

2023 2024 2025 2026

+53%

RTE is now the Food BU's fastest-
growing and highest-margin category

NPD launches Success at First Time 
momentum continues

To be confirmed 

with P’Ly

+ เอา Forecast RTE 

2026 มาใส่ แต่ใส่แค่แท่ง ไม่บอก
ตวัแลข  

2026 FC On 
Track

Done
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21

#1 Brand Leadership
Driving category growth with strong 
consumer trust ,from the Legendary No.1 
Boat Noodles Brand to the New RV Bold 
& Spicy Boat Noodles flavors.

Extensive Distribution Network
Present in 18,000+ outlets nationwide 
across key MT and GT channels.

Consumer-Loved Brand Experience
Recognized for delivering restaurant-
quality taste and authentic Thai flavor.

Done

1

2

3

Thailand’s No.1 Premium non wheat noodles brand
Accelerate Portfolio Transformation : Food Business
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22

Healthier eating: Low Calorie, 
0% Fat

Accelerate Portfolio Transformation : Food Business

Healthy consumer segment growing 2X

1

2

3 Versatile Usage and Menu 
application

Unique selling point: Soft and
tender texture, 
Unlike competitors

To be confirmed 

with P’Ly

-ใส่ logo MT

+ growth xxx % 

consumer segment

Pending 

%growth YTD. 

K’Chok will 

give info tmr
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50-60% 20-25% 15-20% 5-10%% Portfolio 
Contribution

% Growth Double Digit Growth in Clean Label, Food System, and Better for You segments 

Accelerate Portfolio Transformation : Specialty Ingredients Business (HVA)

Expanding diversified portfolio to serve global customers To be confirmed with 

P’Ly

-อยากให้ ดร.เอกช่วยคลนีหน้านีใ้ห้ ให้พี่
เอกช่วยเชคเร่ือง segment 

-ให้เชคกลยุทธ์ และ Product 

contribution

Clean & Simple
 Minimized ingredient list

No E Number 
Natural functionality

▪ Clean lable and recognizable

▪ Great Functionality 

▪ Minimally processed

▪ Consumer trust and tranparency 

▪ Superior mouthfeel & indulgence

▪ Texture stability in any condition

▪ Plant-bsed & dairy-like experince

▪ Authentic Asian texture expertise 

• Metabolic Health 

• Gluten-Free Solutions 

• Gut Wellness & Fiber 

• Better-For-You Indulgence

• Optimized processing 

• Cost-in-use advantage 

• Consistent quality & yield

• Enhanced Sensory Experience

Next-Gen Texture 
 Designing sensory 

experience for future food.

Better for You
Healthier eating without 

compromise 

Food Systems
Enabling cost optimization, 

quality consistency and 
processing efficiency



Thai Wah Public Company Limited  I  Q1 2026 Results  I 24

Sauces, 
Salads 

Dressing 
Mayo

 

20% 30%GPM Range

>20% GPM on Sauce/Mayo 
categories 

Dairy

>25% GPM on Diary 
categories 

Bakery

>28% GPM on Bakery 
categories 

Noodles

>25% GPM on Noodle 
categories 

Accelerate Portfolio Transformation : Specialty Ingredients Business (HVA)

Deliberate portfolio shift towards higher margin  applications

Done
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Volume Momentum Accelerated

2024 2025 2026

2%

1

2

3

Sustain volume growth 
through application 
diversification across global 
markets

Deepen presence in premium 
export markets e.g. Bakery, 
Dairy, Sauce and Food

2027 capacity and capability 
expansion and to capture 
next phase of growth

Profit Drivers

Q1 2025 Q1 2026

>6% growth 

Accelerate Portfolio Transformation : Specialty Ingredients Business (HVA)

Driving HVA back to strong and sustainable Vol

[Tons]

To be confirmed 

with P’Ly

-อพัเดท Vol

-เปลีย่น Drivers

(nae)Drivers refer to 

Q1/26 MD&A written

Done
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>50 market ready food formulations annually customized to local 

taste and texture through data driven innovation and foresights

Accelerate Portfolio Transformation : Specialty Ingredients Business (HVA)

1

2

3

Unmatched customer 
intimacy through embedded 
R&D teams solving real 
problems in local kitchens

Move from insight to shelf 
faster than competitors

What makes TW Different CHINA
 10 –  15% Growth

INDIA 
>10% Growth

THAILAND
5-7% Growth

INDONESIA
7-10% Growth

VIETNAM
15-20% Growth

An innovation engine backed by 
>20 food scientists and world 
class ingredients platform across 
APAC

ROW
7-10% Growth

Strong presence across high growth markets in APAC

TW RD LABS I BANGKOK I SHANGHAI I JAKARTA I BENGARULU I HO CHI MINH
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Profit Drivers

1

2

3

4

Drive Cost Excellence : Starch Business

Beating market growth >10%  in native, with profit flow 
through from previous year cost initiatives

ASP increased >15% in Q1 due to 
strategic pricing, order management, and 
market momentum

Increase utilization Cambodia 
operations at full capacity in Q1 and raw 
mat cost benefits realization

Continue to grow vol for higher margin 
categories; coarse flour and sago pearl

Optimizing market mix between China 
and Rest of World Q1 2025 Q1 2026

>10%

Q1 2025 Q1 2026

>15%

Sustained Vol Growth
Accelerated Sales 

Growth 

Kam Done
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2025 2030

Starch

Specialty 
Ingredients 

(HVA)

Food

Win in high-value markets through 
disciplined M&A, capacity 
expansion, and portfolio 
premiumization across Food and HVA

Scale HVA globally while protecting 
starch profitability through a 
diversified, balanced market mix

Co-create next-generation food 
solutions with global partners through 
open innovation and R&D collaboration

1

2

3

>80% profit contribution from Food and HVA by 2030
Accelerate Portfolio Transformation : Thai Wah Overview Done
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Continue sustainable double digit growth in Food and 
Specialty Ingredients (HVA)

1

China 2.0 expansion >20% 

2

3

Double digit NP growth

Delivering >150 cost savings in the next 3 years, 
unlocked via process improvement and digital

4

Pueng : Agree to 

maintain. Already tell 

Nae

Solid foundation from 2025 will enable 2026 growth 
Thai Wah Group Outlook

Done
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AGENDA

Q1’26 Results

Strategic Update

1

3

4

Outlook

Q&A
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Site Visit / 
Factory Tour 
(On request) 

Jun 2026

Thailand Focus 2026

International & 
Domestic Roadshow
(By invitation)

SET Digital 
Roadshow

Q2’26 FS released 

Q2’26 Analyst Meeting

Q2’26 Earnings Call

Please join us again
Thai Wah Group IR calendar

Oct 2026
onwardsSep 2026Aug 2026Jul 2026

Q1’26 Post Result 
One-On-One/ 
Broker Conference

Investor Day

Q2’26 Post Result 
One-On-One/ 
Broker Conference

Luncheon with top 
management 
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Thai Wah Public 
Company Limited

Creating Innovation and 
Sustainability from Farm to 
Shelf 

Q1’26 Results 
Analyst Conference
19 May 2025 
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