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4.3 Information from financial statements and significant financial ratios

Information from financial statements

Summary of financial position statements

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Assets

Cash And Cash Equivalents
(ThousandTHB)

822,366.38 1,041,910.41 807,291.43

Trade And Other 

Receivables - Current - Net
(ThousandTHB)

477,714.57 527,726.51 635,142.17

Inventories - Net
(ThousandTHB)

57,366.98 54,802.79 57,492.30

Other Current Financial 

Assets
(ThousandTHB)

- 102,026.63 570,126.98

Other Current Assets
(ThousandTHB)

10,785.06 9,795.76 9,893.86

Total Current Assets
(ThousandTHB)

1,368,232.99 1,736,262.10 2,079,946.75

Restricted Deposits - Non-

Current
(ThousandTHB)

489.40 757.70 410.00

Other Non-Current Financial 

Assets
(ThousandTHB)

44,874.00 52,326.00 52,488.00

Investment Properties - Net
(ThousandTHB)

27,448.06 - -

Property, Plant And 

Equipment - Net
(ThousandTHB)

2,105,635.53 2,248,967.44 2,264,515.23

Right-Of-Use Assets - Net
(ThousandTHB)

31,012.61 33,182.71 34,577.98

Deferred Tax Assets
(ThousandTHB)

14,524.67 19,810.37 19,962.78
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Other Non-Current Assets
(ThousandTHB)

26,710.75 24,954.64 24,610.70

Total Non-Current Assets
(ThousandTHB)

2,250,695.02 2,379,998.86 2,396,564.70

Total Assets
(ThousandTHB)

3,618,928.01 4,116,260.96 4,476,511.45

Liabilities

Trade And Other Payables - 

Current
(ThousandTHB)

355,453.72 390,596.79 392,380.46

Current Portion Of Long-

Term Debts
(ThousandTHB)

48,262.46 - -

Other Current Financial 

Liabilities
(ThousandTHB)

5,839.95 6,161.14 -

Current Portion Of Lease 

Liabilities
(ThousandTHB)

8,206.23 8,430.27 9,085.50

Income Tax Payable
(ThousandTHB)

26,628.75 25,209.67 41,973.39

Other Current Liabilities
(ThousandTHB)

4,901.81 17,489.18 4,622.23

Total Current Liabilities
(ThousandTHB)

449,292.91 447,887.05 448,061.57

Non-Current Portion Of Long-

Term Debts
(ThousandTHB)

13,300.00 - -

Non-Current Portion Of 

Lease Liabilities
(ThousandTHB)

55,698.95 57,901.76 58,387.77

Other Non-Current Financial 

Liabilities
(ThousandTHB)

6,161.14 - -
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Provisions For Employee 

Benefit Obligations - Non-

Current
(ThousandTHB)

56,596.44 89,744.24 89,771.81

Deferred Tax Liabilities
(ThousandTHB)

1,207.17 831.31 638.02

Total Non-Current Liabilities
(ThousandTHB)

132,963.69 148,477.31 148,797.60

Total Liabilities
(ThousandTHB)

582,256.60 596,364.36 596,859.17

Shareholders' equity

Authorised Share Capital
(ThousandTHB)

570,666.67 627,731.98 627,731.98

Issued And Paid-Up Share 

Capital
(ThousandTHB)

570,665.43 608,709.80 608,774.13

Premium (Discount) On 

Share Capital
(ThousandTHB)

37,938.12 302,925.71 303,376.06

Retained Earnings (Deficits)
(ThousandTHB)

2,398,296.37 2,573,620.53 2,857,612.48

Retained Earnings - 

Appropriated
(ThousandTHB)

57,066.67 62,773.20 65,560.24

Legal And Statutory 

Reserves
(ThousandTHB)

57,066.67 62,773.20 62,773.20

Reserve For Treasury 

Shares
(ThousandTHB)

- - 2,787.05

Retained Earnings 

(Deficits) - Unappropriated
(ThousandTHB)

2,341,229.71 2,510,847.33 2,792,052.24

Treasury Shares
(ThousandTHB)

- - (2,787.05)

BOD
Rectangle



#MARKER:PART_1

Part 1 Business Operations and Performance     169

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Other Components Of Equity
(ThousandTHB)

22,168.70 28,644.98 107,240.62

Share Subscription 

Received In Advance
(ThousandTHB)

- 514.68 78,980.73

Other Components Of 

Equity - Others
(ThousandTHB)

22,168.70 28,130.30 28,259.90

Equity Attributable To Owners 

Of The Parent
(ThousandTHB)

3,029,068.62 3,513,901.02 3,874,216.25

Non-Controlling Interests
(ThousandTHB)

7,602.79 5,995.59 5,436.03

Total Equity
(ThousandTHB)

3,036,671.41 3,519,896.61 3,879,652.28

Total Liabilities And Equity
(ThousandTHB)

3,618,928.01 4,116,260.96 4,476,511.45

Summary of income statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Statement of Comprehensive Income

Revenue From Operations
(ThousandTHB)

2,733,889.02 2,810,211.48 3,061,822.17

Revenue From Sales And 

Rendering Services
(ThousandTHB)

2,733,889.02 2,810,211.48 3,061,822.17

Dividend Income
(ThousandTHB)

2,673.00 3,240.00 4,050.00
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Other Income
(ThousandTHB)

26,636.07 41,181.20 41,606.32

Total Revenue
(ThousandTHB)

2,763,198.08 2,854,632.68 3,107,478.49

Costs
(ThousandTHB)

2,062,486.81 2,114,000.34 2,220,731.32

Selling And Administrative 

Expenses
(ThousandTHB)

336,822.77 340,955.85 339,036.16

Selling Expenses
(ThousandTHB)

72,663.59 68,361.17 72,159.90

Administrative Expenses
(ThousandTHB)

264,159.17 272,594.68 266,876.26

Total Cost And Expenses
(ThousandTHB)

2,399,309.58 2,454,956.18 2,559,767.48

Profit (Loss) Before Finance 

Costs And Income Tax 

Expense
(ThousandTHB)

363,888.50 399,676.49 547,711.01

Finance Costs
(ThousandTHB)

9,887.91 5,627.29 4,449.91

Income Tax Expense
(ThousandTHB)

69,160.98 78,536.10 105,823.85

Net Profit (Loss) For The 

Period
(ThousandTHB)

284,839.62 315,513.11 437,437.24

Gains (Losses) On 

Remeasuring Investment In 

Equity Instruments 

Measured At Fair Value 

Through Other 

Comprehensive Income
(ThousandTHB)

972.00 7,452.00 162.00

Remeasurement Of 

Employee Benefit Obligations
(ThousandTHB)

- (31,317.80) -
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Income Taxes Relating To 

Items That Will Not Be 

Subsequently Reclassified 

To Profit Or Loss
(ThousandTHB)

(194.40) 4,775.59 (32.40)

Other Comprehensive 

Income (Expense) - Net Of 

Tax
(ThousandTHB)

777.60 (19,090.21) 129.60

Total Comprehensive Income 

(Expense) For The Period
(ThousandTHB)

285,617.22 296,422.90 437,566.84

Net Profit (Loss) 

Attributable To : Owners 

Of The Parent
(ThousandTHB)

283,864.81 314,381.47 436,185.48

Net Profit (Loss) 

Attributable To : Non-

Controlling Interests
(ThousandTHB)

974.81 1,131.64 1,251.77

Total Comprehensive 

Income (Expense) 

Attributable To : Owners 

Of The Parent
(ThousandTHB)

284,642.41 295,384.52 436,315.08

Total Comprehensive 

Income (Expense) 

Attributable To : Non-

Controlling Interests
(ThousandTHB)

974.81 1,038.38 1,251.77

Basic Earnings (Loss) Per 

Share (Baht/Share)
(ThousandTHB)

0.49740 0.53140 0.71680

Diluted Earnings (Loss) Per 

Share (Baht/Share)
(ThousandTHB)

0.49740 0.53000 0.71680
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

EBITDA
(ThousandTHB)

539,299.46 578,774.76 734,192.30

Normalize Profit
(ThousandTHB)

284,839.62 315,513.11 437,437.24

Summary of cash flow statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Cash flow statement

Profit (Loss) Before Finance 

Costs And/Or Income Tax 

Expense
(ThousandTHB)

354,000.60 394,049.21 543,261.09

Depreciation And 

Amortisation
(ThousandTHB)

175,410.96 179,098.26 186,481.29

(Reversal Of) Expected 

Credit Losses
(ThousandTHB)

3,771.47 409.73 992.75

(Reversal Of) Loss From 

Diminution In Value Of 

Inventories
(ThousandTHB)

(5,516.08) 73.56 (345.39)

(Gains) Losses On Disposal 

And Write-Off Of Fixed Assets
(ThousandTHB)

(494.96) 935.72 2,769.18

(Gains) Losses On 

Disposal Of Fixed Assets
(ThousandTHB)

(1,290.58) (530.28) (652.66)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Loss On Write-Off Of 

Fixed Assets
(ThousandTHB)

795.63 1,466.00 3,421.84

(Gains) Losses On Disposal 

And Write-Off Of Other 

Assets
(ThousandTHB)

- 188.55 -

Loss On Write-Off Of 

Other Assets
(ThousandTHB)

- 188.55 -

Dividend And Interest 

Income
(ThousandTHB)

(8,647.53) (15,570.19) (18,913.69)

Dividend Income
(ThousandTHB)

(2,673.00) (3,240.00) (4,050.00)

Interest Income
(ThousandTHB)

(5,974.53) (12,330.19) (14,863.69)

Employee Benefit Expenses
(ThousandTHB)

4,991.32 6,415.43 8,570.36

Other Reconciliation Items
(ThousandTHB)

9,887.91 5,507.28 4,293.68

Cash Flows From (Used In) 

Operations Before Changes 

In Operating Assets And 

Liabilities
(ThousandTHB)

533,403.69 571,107.54 727,109.00

(Increase) Decrease In Trade 

And Other Receivables
(ThousandTHB)

(48,230.66) (50,605.99) (107,599.75)

(Increase) Decrease In 

Inventories
(ThousandTHB)

9,115.88 2,490.64 (2,344.12)

(Increase) Decrease In Other 

Operating Assets
(ThousandTHB)

(333.00) (238.81) (1,791.01)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Increase (Decrease) In Trade 

And Other Payables
(ThousandTHB)

(11,188.24) 42,181.31 1,134.28

Increase (Decrease) In 

Provisions For Employee 

Benefit Obligations
(ThousandTHB)

(3,364.42) (4,585.42) (8,542.79)

Increase (Decrease) In Other 

Operating Liabilities
(ThousandTHB)

100.64 12,587.36 (12,866.95)

Cash Generated From (Used 

In) Operations
(ThousandTHB)

479,503.89 572,936.63 595,098.94

Interest Received
(ThousandTHB)

5,453.52 9,251.02 8,035.70

Income Tax (Paid) Received
(ThousandTHB)

(101,370.92) (80,841.15) (89,438.27)

Net Cash From (Used In) 

Operating Activities
(ThousandTHB)

383,586.50 501,346.51 513,696.37

(Increase) Decrease In Short-

Term Investments
(ThousandTHB)

- (102,026.63) (468,100.35)

Proceeds From Disposal Of 

Fixed Assets
(ThousandTHB)

1,391.61 677.88 703.56

Property, Plant And 

Equipment
(ThousandTHB)

1,391.61 677.88 703.56

Payment For Purchase Of 

Fixed Assets
(ThousandTHB)

(278,958.29) (291,851.03) (194,074.20)

Property, Plant And 

Equipment
(ThousandTHB)

(278,137.60) (289,837.36) (190,478.50)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Intangible Assets
(ThousandTHB)

(820.69) (2,013.67) (3,595.70)

Investment Properties
(ThousandTHB)

- - -

Right-Of-Use Assets
(ThousandTHB)

- - -

(Increase) Decrease In 

Restricted Deposits
(ThousandTHB)

- (268.30) 347.70

Dividend Received
(ThousandTHB)

2,673.00 3,240.00 4,050.00

Interest Received
(ThousandTHB)

- 3,263.47 6,019.33

Other Items (Investing 

Activities)
(ThousandTHB)

(6,500.00) (6,494.26) 6,500.00

Net Cash From (Used In) 

Investing Activities
(ThousandTHB)

(281,393.68) (393,458.88) (657,533.96)

Proceeds From Borrowings
(ThousandTHB)

- - -

Proceeds From Short-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

- - -

Repayments On Borrowings
(ThousandTHB)

(67,330.47) (61,562.45) -

Repayments On Short-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

- - -

Repayments On Long-

Term Borrowings
(ThousandTHB)

(67,330.47) (61,562.45) -
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Repayments On Long-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

(67,330.47) (61,562.45) -

Repayments On Lease 

Liabilities
(ThousandTHB)

(8,748.41) (8,881.00) (9,085.70)

Proceeds From Share 

Subscription Received In 

Advance
(ThousandTHB)

- 514.68 78,980.73

Payment For Purchase Of 

Treasury Shares
(ThousandTHB)

- - (2,787.05)

Dividend Paid
(ThousandTHB)

(257,794.69) (116,448.63) (153,758.32)

Interest Paid
(ThousandTHB)

(8,960.29) (4,998.16) (4,111.05)

Other Items (Financing 

Activities)
(ThousandTHB)

- 303,031.96 -

Net Cash From (Used In) 

Financing Activities
(ThousandTHB)

(342,833.85) 111,656.40 90,761.39

Net Increase (Decrease) In Cash 

And Cash Equivalent
(ThousandTHB)

(240,641.04) 219,544.03 (234,618.98)

Cash And Cash Equivalents, 

Beginning Balance
(ThousandTHB)

1,063,007.41 822,366.38 1,041,910.41

Cash And Cash Equivalents, 

Ending Balance
(ThousandTHB)

822,366.38 1,041,910.41 807,291.43
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Key financial ratios

2023 2024 2025

Liquidity ratio

Current ratio

(times)

3.05 3.88 4.64

Quick ratio

(times)

2.89 3.50 3.22

Cash flow liquidity ratio

(times)

0.79 1.12 1.15

Average account recievable turnover

(times)

6.03 5.59 5.27

Average collection period

(days)

60.56 65.30 69.31

Average inventory turnover

(times)

34.86 37.69 39.55

Average inventory turnover period

(days)

10.47 9.68 9.23

Average account payable turnover

(times)

5.64 5.67 5.67

Average payment period

(days)

64.68 64.41 64.35

Average cash cycle

(days)

6.35 10.57 14.20

Profitability ratio

Gross profit margin

(%)

24.56 24.77 27.47

Operating margin

(%)

12.24 12.64 16.40

Other income to total income

(%)

1.06 1.56 1.47
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2023 2024 2025

Cash from operation to operating profit

(%)

105.41 125.44 93.79

Net profit margin

(%)

10.31 11.05 14.08

Return on equity (ROE)

(%)

9.41 9.61 11.82

Financial policy ratio

Total debts to total equity

(times)

0.19 0.17 0.15

Interest coverage ratio

(times)

36.80 71.02 123.08

Interest bearing debt to EBITDA ratio

(times)

0.25 0.13 0.09

Debt service coverage ratio

(times)

3.92 7.98 10.88

Dividend payout ratio

(%)

72.72 70.96 71.21

Efficiency ratio

Return on asset (ROA)

(%)

9.93 10.33 12.75

Return On Fixed Assets

(%)

22.41 22.72 27.65

Asset turnover

(times)

0.75 0.74 0.72
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