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Executive Summary
Financial Highlights Q2/2024 Q1/2025 Q2/2025 Change 1H/2024 1H/2025 Change

Unit: Million THB %YoY %QoQ %YoY
Revenues from sales and services 2,180.3 1,820.3 2,003.9 (8.1%) 10.1% 4,375.7 3,824.2 (12.6%)
Gross profit 444.6 374.2 403.2 (9.3%) 7.7% 868.4 777.5 (10.5%)
EBITDA 226.6 175.5 199.9 (11.8%) 13.9% 453.9 375.3 (17.3%)
Net Profit (Loss) after NCI 101.4 70.8 81.1 (20.0%) 14.5% 223.8 152.0 (32.1%)
Gross profit margin (%) 20.4% 20.6% 20.1% (0.3%) (0.4%) 19.8% 20.3% 0.5%
EBITDA Margin (%) 10.3% 9.6% 10.0% (0.3%) 0.4% 10.4% 9.8% (0.6%)
Net Profit (Loss) after NCI Margin (%) 4.7% 3.9% 4.0% (0.6%) 0.2% 5.1% 4.0% (1.1%)
Notes: Values may differ by one decimal point due to rounding

• The Group reported total operating revenue of THB 2,003.9 million, 
decreased by 8.1% YoY, mainly due to the slowdown in the Company’s 
sales of fruit juice, dairy, and canned fruit products, as well as the decrease 
in CMG revenue both domestically and internationally, partly offset by 
continued growth in sales of the domestic branded coconut water products, 
increased orders from other dairy product customers, increase in revenue 
from new customers in the ready-to-drink canned coffee business, and the 
expansion of coconut water sales in international markets

• Gross profit margin was 20.1%, decreased by 0.3% YoY
• Net profit attributable to the major shareholders was THB 81.1 million, 

decreased by 32.1%, corresponding to the decrease in gross profit

• The Group reported total operating revenue of THB 3,824.2 million,  decreased by 12.6% YoY, mainly due to the slowdown in sales of the Company’s canned 
fruit and fruit juice products. Revenue from CMG decreased both domestically and internationally, including products under the Company’s brand in the canned 
fruit and fruit juice segments. However, part of the revenue was partially offset by the growth in orders from major customers in the dairy product segment, new 
customers in the ready-to-drink canned coffee segment, and customers in the coconut water segment, which is highly popular in international markets

• Gross profit margin was 20.3%, increased by 0.5% YoY
• Net profit attributable to the major shareholders was THB 152.0 million, decreased by 38.7% YoY, corresponding to the decrease in gross profit.

In Q2/2025, the Group recorded total operating revenue of THB 2,003.9 million, decreased by THB 176.3 million or 8.1% YoY, and net profit 
attributable to the major shareholders of THB 81.1 million, decreased by THB 20.3 million or 20% YoY, mainly due to the slowdown in the sales of fruit juice, 
dairy, and canned fruit products, as well as the decrease in CMG revenue both domestically and internationally, partly offset by continued growth in sales of 
the domestic branded coconut water products, increased orders from other dairy product customers, increase in revenue from new customers in the ready-to-
drink canned coffee business, and the expansion of coconut water sales in international markets.

 The Group aims to strengthen consumer engagement and loyalty both domestically and internationally by offering high-quality products and 
innovations that address diverse health and lifestyle needs. The Company also plans to drive sustainable growth in high-potential markets such as China, the 
Middle East, and densely populated countries. In addition, the Company serves as a key manufacturing base for leading brands, with a strong focus on quality, 
production standards, and fostering long-term partnerships with business allies. Operational efficiency will be further enhanced through technology and skill 
development under the concept of “One Malee, One Goal.” The Company will also focus on building brand awareness and expanding business opportunities 
by participating in major trade exhibitions in key markets such as China, Dubai, India, Korea, and Thailand, while opening new markets in several countries. At 
the same time, the Company will source quality raw materials from multiple origins to optimize cost management and supply chain efficiency.

Q2/2025 vs Q2/2024 (YoY) Q2/2025 vs Q1/2025 (QoQ)
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1H/2025 vs 1H/2024 (YoY)

• The Group reported total operating revenue of THB 2,003.9 million, 
increased by 10.1% QoQ, mainly due to 1) growing demand for coconut 
water products corresponding to market expansion both domestically and 
internationally 2) new customer acquisition in the ready-to-drink canned 
coffee segment, which has gained increasing popularity in the market 3) 
increased orders from existing customers in the dairy product segment and 
4) seasonal sales growth in canned fruit products

• Gross profit margin was 20.1%, decreased by 0.4% QoQ
• Net profit attributable to the major shareholders was THB 81.8 million, 

increased by 14.5% QoQ, corresponding to the increase in gross profit
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Malee Group Participates in the “Valuable Waste 
at Sima Mongkol” activity, to support effective 
waste management, providing local residents the 
opportunity to exchange hazardous and electronic 
waste for essential household items. The initiative 
aimed to encourage waste separation, reduce 
environmental impact, and reinforce the 
Company’s commitment to promoting 
comprehensive waste management and 
sustainable community development.

Significant Events
Malee launched the innovative product “Malee Power Plant” with InnoGut technology

In April 2025, the Company launched an innovative new product, “Malee Power Plant,” a vegetable and fruit juice 
blend incorporating “InnoGut” technology— a health innovation containing prebiotics and postbiotics to help restore 
and maintain a balanced gut microbiome for optimal digestive function. This product launch reflects the Company’s 
strategy to meet the needs of health-conscious consumers seeking holistic wellness solutions, in line with the growing 
trend of consumers placing greater importance on health and self-care.

Malee Ranked in the Top 10 Innovations at SIAL Shanghai 2025
In May 2025, the Company participated in SIAL Shanghai 2025, a world-class food and beverage exhibition held 

in Shanghai, China. The “Malee Power Plant” product was selected among the Top 10 Innovations from over 600 
products worldwide, reaffirming the Company’s innovation capabilities on the global stage.
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Overview of Domestics Ready-to-Drink Fruit Juice Market
The domestic market for ready-to-drink vegetable and 

fruit juices for the 12-month period ending June 2025 (Moving 
Annual Total, MAT) was valued at THB 11,060 million, 
decreased by 2.7%. The market value and growth rate by 
segment are presented below. The premium ready-to-drink 
fruit juice segment was valued at THB 3,591 million, 
decreased by 0.5%, with Malee maintaining its position as the 
No. 1 leader in domestic market share for premium ready-to-
drink fruit juices, and has achieved strong growth in its share 
of the domestic ready-to-drink coconut water market, 
increasing by 2.7% from the previous quarter.

Unit: Million THB, %

E S G

Malee Group received a full score of 100% in the 
2025 Annual General Meeting (AGM) Checklist 
assessment from the Thai Investors Association. 
This achievement underscores the Group’s 
commitment to conducting business with good 
governance, transparency, and genuine 
shareholder engagement. The success reflects 
MALEE’s effective management, which not only 
delivers consistent business growth but also 
emphasizes building long-term trust with 
shareholders and investors.

Malee Expands into International Markets through Global Food and Beverage Exhibitions

The Company participated in THAIFEX – ANUGA ASIA 2025 from 27–31 May 2025 at IMPACT Muang Thong 
Thani, showcasing health-focused innovative products under the “Malee” and “Chokchai Farm” brands. This 
participation was part of the Company’s strategy to expand into international markets and enhance brand awareness 
across the region.
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Malee Group supported 17 social and 
environmental activities and donated over 50,000 
boxes of Malee juice to communities, equivalent to 
the CO₂ absorption of approximately 833 trees per 
year, reflecting its ongoing commitment to 
sustainability.

nvironamental ocial overnance

3,591 (33%)

956 (9%)3,614 (33%)

570 (5%)

2,149 (19%)

163 (1%) 12, (0%)Premium Market (90-100% RTD FJ)
Medium Market (26-89% RTD FJ)
Economy Market (20-25% RTD FJ)
Super Economy Market (0-19% RTD FJ)
Others
Concentrated
Undefined

Source: Nielsen
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Operating Results
Operating overall result Q2/2024 Q1/2025 Q2/2025 Change 1H/2024 1H/2025 Change

Unit: Million THB %YoY %QoQ %YoY

Revenue from sales and services 2,180.3 1,820.3 2,003.9 (8.1%) 10.1% 4,375.7 3,824.2 (12.6%)

Cost of goods sold 1,735.6 1,446.0 1,600.7 (7.8) 10.7% 3,507.3 3,046.8 (13.1%)

Gross profit 444.6 374.2 403.2 (9.3%) 7.7% 868.4 777.5 (10.5%)

Other income 15.2 5.2 10.9 (28.0%) 109.8% 24.5 16.1 (34.2%)

Selling expenses 122.9 112.1 136.7 11.3% 21.9% 237.0 248.9 5.0%

Administrative expenses 175.6 154.0 149.8 (14.7%) (2.7%) 323.8 303.9 (6.2%)

Financial costs 20.7 18.1 16.4 (20.5%) (8.9%) 42.5 34.5 (18.9%)

Share of profit (loss) from investment in 
subsidiaries and joint ventures 

(0.8) (2.4) 0.7 187.5% (129.8%) (1.3) (1.7) (30.8%)

Profit (Loss) before income tax 131.1 93.9 112.3 (14.3) 19.6% 271.1 206.3 (23.9%)

Corporate Income Tax (Reversal) (29.7) (23.1) (35.8) (20.7%) (55.4%) (47.4) (58.9) (24.4%)

Net profit (loss) after NCI 101.4 70.8 81.1 (20.0%) 14.5% 223.8 152.0 (32.1%)

Net profit (loss) 110.7 69.8 76.5 (30.9%) 9.6% 238.6 146.3 (38.7%)

Notes: Values may differ by one decimal point due to rounding

Revenue structure from operations 1H/2568

Company's 
branded 

business sales
39%Contract 

manufacturing 
business (CMG)

60%

Agriculture and dairy farm
1%

Sales and 
services from 

domestic
61%

Sales and 
services from 
international

39%

3,824.2 
Million THB

3

3,824.2 
Million THB
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Operating Revenue Structure  Q2/2024 Q1/2025 Q2/2025 Change 1H/2024 1H/2025 Change
Unit: Million THB %YoY %QoQ %YoY
Revenues from sales and services

Company's branded business sales 832.8 769.7 702.3 (15.7%) (8.7%) 1,622.2 1,472.0 (9.3%)

Contract manufacturing business (CMG) 1,325.3 1,022.1 1,277.7 (3.6%) 25.0% 2,704.9 2,299.9 (15.0%)

Agriculture and dairy farm 22.2 28.5 23.9 7.7% (16.1%) 48.5 52.3 7.9%
Total revenues from sales and services 2,180.3 1,820.3 2,003.9 (8.1%) 10.1% 4,375.7 3,824.2 (12.6%)
Other Income 15.2 5.2 10.9 (28.0%) 109.8% 24.5 16.1 (34.2%)
Total Revenue 2,195.4 1,825.5 2,014.9 (8.2%) 10.4% 4,400.2 3,840.4 (12.7%)

1) Revenue from Operations by Category
1.1) By business units

38% 42% 35%
37% 38%

61% 56% 64%

62% 60%
1%

2% 1%

1%
1%

2,180.3 
1,820.3 2,003.9 

4,375.7 
3,824.2 

Q2/24 Q1/25 Q2/25 1H/24 1H/25

Company's branded 
business sales

Contract manufacturing 
business (CMG)

+10.1% QoQ

-12.6% YoY

Q2/2025 vs Q2/2024 (YoY)

Unit: Million THB, %

Agriculture and dairy 
farm
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-8.1% YoY

1H/2025 vs 1H/2024 (YoY)

Q2/2025 vs Q1/2025 (QoQ)

The Group reported revenue from sales and service of THB 2,003.9 million, 
decreased by 8.1% YoY, with details as follows:
• Sales from the Company’s branded business was THB 702.3 million, 

decreased by 15.7% YoY, mainly due to a slowdown in sales of fruit 
juice, milk, and canned fruit products. However, domestic branded 
coconut water sales continued to grow.

• Sales from the contract manufacturing business was THB 1,277.7 
million, decreased by 3.6% YoY, mainly due to a decrease in revenue 
from one customer in the dairy product segment. However, part of the 
revenue was offset by 1) increased orders from other customers in the 
dairy product segment 2) revenue from new customers in the ready-to-
drink canned coffee business, which has gained popularity in the 
market and 3) expansion of revenue from customers in the coconut 
water segment, benefiting from growth in the international coconut 
water market.

The Group reported revenue from sales and service of THB 3,824.2 million, decreased by 12.6% YoY, with details as follows:
• Sales from the Company’s branded business was THB 1,472.0 million, decreased by 9.3% YoY, mainly due to the slowdown in sales of canned fruit 

and fruit juice products.
• Sales from the contract manufacturing business was THB 2,299.9 million, decreased by 15.0% YoY, mainly due to the decrease in orders from contract 

manufacturing customers in both Thailand and Vietnam, as well as products under the Company’s brand in the canned fruit and fruit juice segments. 
However, part of the revenue was partially offset by growth in orders from major customers in the dairy product segment, new customers in the ready-to-
drink canned coffee segment, and customers in the coconut water segment, which is highly popular in international markets.

The Group reported revenue from sales and service of THB 3,824.2 million, 
increased by 10.1% QoQ, with details as follows:
• Sales from the Company’s branded business was THB 702.3 million, 

decreased by 8.7% QoQ, mainly due to the slowdown in dairy product 
sales and seasonal decrease in canned fruit sales, which had been 
sold in advance in the previous quarter.

• Sales from the contract manufacturing business was THB 1,277.7 
million, increased by 25.0% QoQ, mainly due to 1) growing demand for 
coconut water products corresponding to market expansion 2) new 
customer acquisition in the ready-to-drink canned coffee segment, which 
has gained increasing popularity in the market 3) increased orders from 
existing customers in the dairy product segment and 4) seasonal 
growth in canned fruit product sales for CMG customers.
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Operating Revenue Structure  Q2/2024 Q1/2025 Q2/2025 Change 1H/2024 1H/2025 Change
Unit: Million THB %YoY %QoQ %YoY
Revenues from sales and services

Sales and services from domestic 1,261.9 1,117.5 1,199.5 (4.9%) 7.3% 2,628.0 2,317.1 (11.8%)

Sales and services from international 918.4 702.8 804.4 (12.4%) 14.5% 1,747.7 1,507.1 (13.8%)
Revenues from sales and services 2,180.3 1,820.3 2,003.9 (8.1%) 10.1% 4,375.7 3,824.2 (12.6%)
Other Income 15.2 5.2 10.9 (28.0%) 109.8% 24.5 16.1 (34.2%)
Total Revenue 2,195.4 1,825.5 2,014.9 (8.2%) 10.4% 4,400.2 3,840.4 (12.7%)

58% 61% 60%
60% 61%

42% 39% 40%

40%
39%2,180.3 

1,820.3 2,003.9 

4,375.7 
3,824.2 

Q2/24 Q1/25 Q2/25 1H/24 1H/25

Sales and services from 
domestic

Sales and services from 
international 

- 8.1% YoY

-12.6% YoY
1.2) Revenue by Geography

Q2/2025 vs Q2/2024 (YoY)

+10.1% QoQ

Q2/2025 vs Q1/2025 (QoQ)

1H/2025 vs 1H/2024 (YoY)

Unit: Million THB, %

The Group reported revenue from sales and service of THB 2,003.9 million,  
decreased by 8.1% YoY, with details as follows:
• Sales and services from domestic was THB 1,199.5 million, 

decreased by 4.9% YoY, mainly due to the slowdown in dairy product 
sales. However, the Group experienced increased revenue from other 
customers in the dairy segment, as well as from the growth in tea and 
coffee product segments.

• Sales and services from international was THB 804.4 million, 
decreased by 12.4% YoY, mainly due to the slowdown in contract 
manufacturing sales for the Vietnam market and fruit juice products 
under the Company’s brand. However, domestic contract manufacturing 
continued to grow steadily, especially from customers in the fruit juice 
and coconut water segments.

The Group reported revenue from sales and service of THB 3,824.2 million, 
increased by 10.1% QoQ, with details as follows:
• Sales and services from domestic was THB 1,199.5 million, increased 

by 7.3% QoQ, mainly due to increased orders from existing customers 
in the dairy product segment and ready-to-drink tea and coffee products 
from contract manufacturing customers, which the Group have received 
orders since the beginning of the year.

• Sales and services from international was THB 804.4 million, 
increased by 14.5% YoY, mainly due to the growth of Malee COCO 
coconut water products, as well as increased sales in the coconut water 
and canned fruit segments under contract manufacturing (OEM).

The Group reported revenue from sales and service of THB 3,824.2 million, decreased by 12.6% YoY, with details as follows:
• Sales and services from domestic was THB 2,317.1 million, decreased by 11.8% YoY, mainly due to the slowdown in dairy product sales. However, 

revenue increased from other customers in the dairy segment as well as from the growth in tea and coffee product segments.
• Sales and services from international was THB 1,507.1 million, decreased by 13.8% YoY, mainly due to the slowdown in contract manufacturing sales 

for the Vietnam market and fruit juice products under the Company’s brand. However, the international contract manufacturing business continued to grow 
steadily, especially from coconut water customers.
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444.6 374.2 403.2 

868.4 
777.5 

Q2/24 Q1/25 Q2/25 1H/24 1H/25

2) Gross Profit and Gross Profit Margin
20.4% 20.6% 20.1% 19.8% 20.3%

Gross Profit Margin

Gross Profit

Q2/2025 vs Q2/2024 (YoY) Q2/2025 vs Q1/2025 (QoQ)

-9.3% YoY

-10.5% YoY
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1H/2025 vs 1H/2024 (YoY)

+7.7% QoQ

The Group reported cost of good sold of THB 1,600.7 million, decreased 
by 7.8% YoY, corresponding to the decrease in sales, while the cost of 
goods sold to total revenue was at 79.9%, increased by 0.3% YoY.

The Group reported cost of good sold of THB 1,600.7 million, increased 
by 10.7% QoQ, corresponding to increase sales, while the cost of goods 
sold to total revenue was at 79.9%, increased by 0.4% YoY.

The Group reported gross profit of THB 403.2 million, decreased by 9.3% 
YoY, resulting in a gross profit margin of 20.1%, decreased by 0.3% YoY.

The Group reported gross profit of THB 403.2 million, increased by 7.7% 
QoQ. However, the gross profit margin was at 20.1%, decreased by 0.5% 
YoY, mainly due to trade discounts offered to promote sales.

Cost of Goods Sold Cost of Goods Sold

Gross Proft Gross Proft

The Group reported cost of goods sold of THB 3,046.8 million, decreased by 13.1% YoY, corresponding to lower sales. The cost of sales to revenue was at 
79.7%, improved by 0.5%, resulting in better efficiency in production cost management.

The Group reported gross profit of THB 777.5 million, decreased by 10.5% YoY, corresponding to lower sales. However, the gross profit margin was at 
20.3%, increased by 0.5%, mainly due to a higher proportion of sales from dairy product customers, which carry a higher gross margin.

Cost of Goods Sold

Gross Proft

Unit: Million THB, %
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13.7% 14.6% 14.3%
12.8%

14.5%

59% 58% 52%
58% 55%

41% 42% 48%

42% 45%
298.5 266.1 286.6

560.9 552.7

Q2/24 Q1/25 Q2/25 1H/24 1H/25

Administrative Expenses

Selling Expenses

-4.0% YoY

-1.5% YoY

SG&A to total revenue

3) Selling and Administrative Expenses

Q2/2025 vs Q2/2024 (YoY) Q2/2025 vs Q1/2025 (QoQ)

1H/2025 vs 1H/2024 (YoY)

+7.7% QoQ

The Group reported selling and administrative expenses of THB 286.6 
million, decreased by 4.0% YoY, and selling and administrative expenses to 
total revenue was 14.3%, increased by 0.6% YoY, mainly due to:

• Selling expenses was THB 136.7 million, increased by 11.3% YoY, 
and a selling expense to total revenue was 6.8%, increased by 1.2% 
YoY, mainly due to marketing campaign expenses. However, the Group 
was still able to effectively control selling expenses within the planned 
budget.

• Administrative expenses was THB 149.8 million, decreased by 14.7% 
YoY, and administrative expense to total revenue was 7.5%, decreased 
by 0.6% YoY, reflecting significantly improved efficiency in controlling 
administrative costs.

The Group reported selling and administrative expenses of THB 286.6 
million, increased by 7.7% YoY, and selling and administrative expenses to 
revenue was 14.3%, decreased by 0.3%, mainly due to:

• Selling expenses was THB 136.7 million, increased by 21.9% QoQ, 
with a selling expense to total revenue of 6.8%, increased by 0.7% 
QoQ, mainly due to marketing and advertising campaign expenses. 
However, the Group was still able to effectively control selling expenses 
within the planned budget.

• Administrative expenses was THB 149.8 million, decreased by THB 
4.2 million, or 2.7% QoQ, and administrative expense to total revenue 
was 7.5%, decreased by 1.0% QoQ, reflecting significantly improved 
efficiency in controlling administrative costs.

The Group reported selling and administrative expenses was THB 552.7 million, decreased by 1.5% YoY, with selling and administrative expenses to revenue 
at 14.5%, increased by 1.6% YoY, mainly due to:
• Selling expenses was THB 248.9 million, increased by THB 11.8 million, or 5.0% YoY, with a selling expense to total revenue of 6.5%, increased by 

1.1% YoY, mainly due to marketing and online advertising campaigns for Malee COCO products.
• Administrative expenses was THB 303.9 million, decreased by THB 20.0 million, or 6.2% YoY, with administrative expense to total revenue of 7.9%, 

increased slightly by 0.5%, reflecting improved efficiency in controlling administrative costs.

Unit: Million THB, %
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The Group reported financial costs of THB 16.4 million, decreased by 
20.5% YoY, mainly due to the repayment of loans to financial institutions 
and a reduction in the average interest rate.

The Group reported financial costs of THB 16.4 million, decreased by 
8.9% QoQ, mainly due to the repayment of loans to financial institutions 
and a reduction in the average interest rate.

4) Financial Costs
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Q2/2025 vs Q2/2024 (YoY) Q2/2025 vs Q1/2025 (QoQ)

5) Net Profit and Net Profit Margin

101.4 
70.8 81.1 

223.8

152.0

Q2/24 Q1/25 Q2/25 1H/24 1H/25

-20.0% YoY

-32.1% YoY

Unit: Million THB, %

Net Profit Attributable 
to the Major 
Shareholders Margin

Net Profit Attributable 
to the Major 
Shareholders 

Q2/2025 vs Q2/2024 (YoY) Q2/2025 vs Q1/2025 (QoQ)

1H/2025 vs 1H/2024 (YoY)

1H/2025 vs 1H/2024 (YoY)

+14.5% QoQ

The Group reported financial costs of THB 34.5 million, decreased by 18.9% YoY, mainly due to the repayment of loans to financial institutions and a reduction 
in the average interest rate.

The Group reported net profit attributable to the major shareholders of 
THB 81.1 million, decreased by 20.0% YoY, corresponding to the 
decrease in gross profit.

The Group reported net profit attributable to the major shareholders of 
THB 81.1 million, increased by 20.0% QoQ, corresponding to the 
increase in gross profit.

The Group reported net profit attributable to the major shareholders of THB 152.0 million, decreased by 32.1% YoY, corresponding to the decrease in gross 
profit.

4.7% 3.9% 4.0% 5.1% 4.0%
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2,432.8 2,511.6

1,122.8 1,043.9

197.7 172.5

784.2 685.9

419.3 446.6

451.0 653.0
5,407.8 5,513.6

2,164.0 2,125.4 

1,227.6 1,281.1 

884.7 976.7 

220.2 261.7 
414.8 375.8 
149.4 134.3 
347.1 358.6 

5,407.8 5,513.6 

Statement of Financial Position

Total Assets Total Liabilities Total Shareholders’ Equity

Assets Liabilities and Equity
+2.0%

4%Cash and Cash Equivalents

3%Deferred Tax Assets
8%

44%

21%

8%

4%

15%

Other Liabilities8%

12% Short-Term Loans

Lease Liabilities3%

Trade and Other Payables19%

Shareholders’​Equity​
 

46%

Long-Term Loans12%

31 Dec 2024 30 Jun 2025 31 Dec 2024 30 Jun 2025

Property, Plant, & Equipment 40%

Inventories 16%

23%Trade and Other 
Receivables

6%Other Assets

8%Asset Usage Right

39%

7%

23%

18%

6%
2%

5%

+2.0%

As of 30 June 2025, the Group had total assets of 
THB 5,513.6 million, increased by 2.0% from THB 
5,407.8 million as of 31 December 2024, mainly 
due to the increase in cash and cash equivalents.

As of 30 June 2025, the Group had total liabilities 
of THB 3,002.0 million, increased by 0.9% from 
THB 2,975.0 million as of 31 December 2024, 
mainly due to the increase in current liabilities.

As of 30 June 2025, the Group and its 
subsidiaries had equity attributable to 
shareholders of the parent company of THB 
2,511.6 million, increased by 3.2% from THB 
2,432.8 million as of 31 December 2024, mainly 
due to profitable operations.

Statement of Cash Flow

In Q2/2025, the Group and its subsidiaries had net cash of THB 262 million, decreased by THB 9 million from Q2/2024, with the main components as follows:

Cash flow from Operating Activities Cash flow from Investing Activities Cash flow from Financing Activities

Net cash from operating activities was THB 43 
million, consisting of: (1) cash inflow from 
operating activities before changes in operating 
assets and liabilities of THB 383 million, and (2) 
cash used from changes in operating assets and 
liabilities of THB 340 million.

Net cash used in investing activities was THB 32 
million, consisting of: (1) cash inflow from the 
disposal of dairy biological assets of THB 2 
million, and (2) cash outflow for the purchase of 
equipment of THB 34 million.

Net cash from financing activities was THB 27 
million, consisting of: (1) cash inflow from short-
term loans from financial institutions of THB 
1,335 million; (2) repayment of short-term loans 
from financial institutions of THB 1,129 million; 
(3) repayment of long-term loans from financial 
institutions of THB 98 million; (4) repayment of 
lease liabilities of THB 25 million; and (5) 
dividend payments of THB 54 million.

Cash and cash 
equivalents

As of 30 Jun 2024

Operating activities Investing
activities

Financing
activities

Cash and cash 
equivalents

As of 30 Jun 2025

Unit: Million THB
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4 272 
43 

(32) (25)
262 

Increase in translation 
adjustment

Unit: Million THB, %
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7.9 8.4 7.5

2023 2024 1H/25

4.1%

8.5%
7.2%

2023 2024 1H/25

4.7%

14.1%

10.1%

2023 2024 1H/25

0.60

0.54
0.55

2023 2024 1H/25

Return on equity (ROE) (IBD/E Ratio)

Inventory Turnover Ratio Return on asset (ROA)

Key Financial Ratios

Current Ratio

Unit: Times Unit: Times

1.1
1.4 1.4

2023 2024 1H/25

0.7
0.8

0.9

2023 2024 1H/25

Quick Ratio

Unit: Times Unit: %

Unit: % Unit: Times
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Business Outlook

11

In the second half of 2025, the Group recognizes increasing uncertainty from factors that may impact business operations, such as:

1. Uncertain Border Situation

Rising tensions in Thailand’s border areas could affect goods transportation, potentially impacting the delivery of dairy products.

2. Stricter Tax Policies in Vietnam

The anticipated tightening of Vietnam’s tax structure may reduce consumers’ purchasing power and lead to a slowdown in product sales. The 
Group is monitoring the situation closely and working in collaboration with teams in both countries. And have developed both short-term and long-
term plans to mitigate risks and minimize impacts.

At the same time, the Group sees growth opportunities in the Contract Manufacturing Group (CMG) business. This segment continues to 
receive consistent demand from customers across various products, reflecting the Group’s strength in quality and its ability to meet the needs of 
leading brands at the global, regional, and domestic levels.

In addition, expansion of Malee COCO distribution channels remains a key focus. The Group continues to actively expand the distribution 
network for Malee COCO products both domestically and internationally, to meet rising consumer demand in the health and wellness product 
category.
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