
 

Dear Shareholders,

Message from the Chairman

Business expansion...to the leader of Asia
In 2021, aside from successfully sustaining wholesale B2B business growth, the original Makro business, the Company 
also expanded the scope into B2C business through the acquisition of “Lotus’s”, the leading retailer in Thailand and 
Malaysia, which is now a wholly-owned business of the Company. The business integration between Makro B2B - Lotus’s 
B2C in the last quarter of 2021 did not only make us the leading modern grocery retailer and wholesaler in Southeast 
Asia, but also commenced the business strategy under the Mission, “To become the number 1 B2B and B2C retailer in 
Asia, combining both online and offline, by fulfilling our customers’ daily needs with technology, innovation and 
operational excellence; together with people and partners in sustainable way”

2021 was another year that Siam Makro Public Company Limited faced challenges 
from a sluggish economy due to the COVID-19 epidemic, which has directly 
impacted the confidence of consumers and investors. Although there is no clear 
direction of economic recovery, the Board of Directors and the executive team 
remain confident in the growth potential of the wholesale-retail business and 
the foundation for growth of Thailand and Asia over the past year. The Company 
is thus cautiously optimistic about continuing the expansion of the business.

Mr. Suphachai Chearavanont
Chairman
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As strategies of wholesale and retail businesses are quite 
similar, the integration will create added value and growth 
potentials to both Makro and Lotus’s and potentially reduce 
duplicated costs. In the future, consumption data will be 
inevitably vital to the wholesale and retail businesses. The 
business integration allows us to see a complete set of 
data, from upstream (B2B) to downstream (B2C), know 
how	to	 fulfill	 the	needs	of	 the	markets,	and	be	able	to	
develop	business	models	that	can	better	fulfill	the	needs	
of customers, consumers, and partners alike. It is also a 
key enabler for the Company to compete on the regional 
stage.  

Another vital strategy is inclusive business model - integrating 
local communities into company’s value chain. Part of the 
aforementioned big data can be shared with local SMEs to 
jointly develop and raise product standards to a competitive 
level on the regional stage and grow together with us.

A Common Mission for Steady Growth
To achieve the goal, stepping into e-commerce is one of 
the critical missions in 2022. We must implement this digital 
shift in parallel with all core competencies for optimal 
competitiveness and strength over the long term. The 
process starts with corporate restructuring, partially carried 
out over the past year. Applying digital technology to 
increase	work	 efficiency,	 convenience,	 and	 added	 value	

for suppliers and customers are all developments that 
must go hand in hand with the development of digital 
literacy in human resources in line with future business 
growth trends.

2021 Performance
The business integration with Lotus’s and the Public Offering 
late last year resulted in an increase in the Company’s 
total assets of THB 569,490 million as of 31 December 
2021, expanding by 257% from the preceding year, while 
the total shareholder’s equity stood at THB 288,498 
million, increasing by 166%. Meanwhile, the total revenue 
grew by 22% YoY, partly due to the consolidation of 
Lotus’s after the completion of the entire business transfer 
(in October 2021). Including (non-recurring) gain on step 
acquisition,	 the	Company’s	net	profit	and	earnings	per	
share for the year 2021 equaled THB 13,687 million and 
THB 2.38 per share, respectively, representing an increase 
of 109% YoY.

Sustainability Strategy: Heart-Health-Home
This year, the major challenge continues to be the ongoing 
global agenda of climate change and the environment. In no 
way complacent, the Company hastens to solve problems 
through implemented projects and activities to curb 
carbon dioxide emissions and reduce mismanaged food 
waste that ends up in landfills. The Company also 

participates in change-driving activities through multi-sector 
networks. It has endorsed the Women’s Empowerment 
Principles (WEPs) to advocate for workplace policies and 
practices that promote gender equality. The Company is a 
UN Global Compact (UNGC) Participant and has been 
operating under the ten international principles for two 
years. Among other participations, these are a clear 
testament to the Company’s commitment to play a part 
in driving positive changes for the economy, community, 
society, and environment. We can march towards 
sustainability together as one global community.

On behalf of the Board of Directors, I would like to thank 
all shareholders, suppliers, and customers, including 
domestic	and	international	financial	institutions,	for	trusting	
and supporting Company operations over the years with a 
good heart. And I sincerely hope that the dedication of the 
Board of Directors, management team, and all employees 
will lead to a sustainable growth that realizes the Company’s 
Vision and Mission. Finally, the Board of Directors and 
I urge you to trust that the Company will continue to strive 
and conduct business with a cautiously optimistic approach 
under good Corporate Governance and Business Ethics to 
sustain long-term growth for the nation, the community, 
and all Company stakeholders alike.
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