
Financial Highlights
Financial Highlights Q3/2024 Q2/2025 Q3/2025 Change 9M/2024 9M/2025 Change

Unit: Million THB %YoY %QoQ %YoY
Revenue from Sales and Services 2,076.1 2,003.9 2,028.6 (2.3%) 1.2% 6,451.8 5,852.8 (9.3%)
Gross Profit (Reported) 396.9 403.2 322.6 (18.7%) (20.0%) 1,265.2 1,100.1 (13.1%)
Gross Profit (Adjusted)1/ 396.9 403.2 362.6 (8.6%) (10.1%) 1,265.2 1,165.6 (7.9%)
EBITDA 170.3 199.9 134.1 (21.3%) (32.9%) 624.1 509.4 (18.4%)
Net Profit (Loss) Attributable to Equity Holders 
of the Company (Reported)

60.6 81.1 21.9 (63.9%) (73.0%) 284.1 173.8 (38.8%)

Net Profit (Loss) Attributable to Equity Holders 
of the Company (Adjusted)2/ 60.6 81.1 61.9 2.1% (23.7%) 284.1 239.3 (15.8%)

Gross Profit Margin (Reported) (%) 19.1% 20.1% 15.9% (3.2%) (4.2%) 19.6% 18.8% (0.8%)
Gross Profit Margin (Adjusted) (%)3/ 19.1% 20.1% 17.9% (1.2%) (2.2%) 19.6% 19.9% 0.3%
EBITDA Margin (%) 8.2% 10.0% 6.1% (2.1%) (3.9%) 9.7% 6.4% (3.3%)
Net Profit Margin (Reported) (%) 2.9% 4.0% 1.1% (1.8%) (2.9%) 4.4% 3.0% (1.4%)
Net Profit Margin Attributable to Equity Holders 
(Adjusted) (%)4/ 2.9% 4.0% 3.1% 0.2% (0.9%) 4.4% 4.1% (0.3%)
Note : Figures may differ slightly due to rounding.
1/ Adjusted gross profit excludes one-off items.
2/ Adjusted net profit (loss) attributable to equity holders of the company excludes one-off items.
3/ Adjusted gross profit margin excludes one-off items.
4/ Adjusted net profit margin attributable to equity holders excludes one-off items.

• The Group recorded total operating revenue of THB 2,028.6 million, 
down 2.3% YoY, mainly due to a slowdown in dairy product sales 
caused by the Thailand-Cambodia border situation, canned fruit 
products, and CMG revenue overseas. However, part of the decline 
was offset by continued growth in branded coconut water sales in the 
domestic market, higher sales mix from high-margin dairy customers, 
growing revenue from ready-to-drink canned coffee customers, and 
sustained expansion of coconut water revenue in international markets.

• Gross profit margin was 15.9%, down 3.2% YoY due to a provision for 
obsolete inventory.

• Net profit attributable to equity holders of the Company (reported) was 
THB 21.9 million, down 63.9% YoY, primarily due to lower gross profit 
resulting from a one-off provision for obsolete inventory of THB 40.0 
million. Excluding this item, adjusted net profit attributable to equity 
holders was THB 61.9 million.

In Q3 2025, the Group recorded total operating revenue of THB 2,028.6 million, a decrease of 2.3% YoY. This was mainly driven by the Contract 
Manufacturing Group (CMG) business, supported by increased orders from dairy product customers, revenue growth from new clients in the ready-
to-drink canned coffee segment, and the expansion of coconut water sales in international markets. Overall, the CMG business portfolio continued 
to grow this quarter, supported by a diverse range of contract manufacturing products and sustained growth in branded coconut water sales in the 
domestic market. However, there was a slowdown in international dairy product sales, impacted by the situation at the Thailand-Cambodia border, 
as well as weaker CMG revenue overseas. Compared to the previous quarter, total operating revenue increased by 1.2% QoQ, supported by CMG 
growth in coconut water products in international markets, ready-to-drink canned coffee, increased orders from existing dairy customers, and 
canned fruit products.

Net profit attributable to equity holders of the Company (reported) was THB 21.9 million, down 63.9% YoY, primarily due to lower gross profit 
resulting from a provision for obsolete inventory, which temporarily increased cost of sales and affected gross margin this quarter. The provision 
was a one-off, non-cash item that does not impact the Company’s cash flow and does not reflect the long-term operating trend. Excluding this item, 
adjusted net profit attributable to equity holders was THB 61.9 million, representing an adjusted net profit margin of 3.1%. For the nine months 
ended September 30, 2025, adjusted net profit attributable to equity holders was THB 239.3 million, representing an adjusted net profit margin of 
4.1%.

Q3/2025 vs Q3/2024 (YoY) 9M/2025 vs 9M/2024 (YoY)
• The Group recorded total operating revenue of THB 5,852.8 million, down 

9.3% YoY, mainly due to lower sales from contract manufacturing 
customers in Thailand and Vietnam. However, part of the decline was 
offset by a diversified portfolio driven by growing demand for coconut 
water products in both domestic and international markets, revenue from 
ready-to-drink canned coffee, which is gaining popularity among 
consumers, and increased orders from dairy product customers, resulting 
in a higher sales mix.

• Gross profit margin was 18.8%, down 0.4% YoY due to a provision for 
obsolete inventory.

• Net profit attributable to equity holders of the Company was THB 173.8 
million, down 38.8% YoY, primarily due to lower gross profit resulting from 
a one-off provision for obsolete inventory of THB 65.5 million. Excluding 
this item, adjusted net profit attributable to equity holders was THB 251.5 
million.
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Significant Events
Malee organized the “Malee COCO x Zhang Linghe Event” in China.

In October 2025, the Company organized a special event hosted by the Malee COCO coconut water brand in 
collaboration with renowned Chinese actor Zhang Linghe, who was appointed as the APAC Brand Ambassador for the 
brand. The event included taking lucky winners from a marketing campaign to participate in activities in China.

Malee unveils its vision: ‘Beyond Fruit to Global Wellbeing’
In October 2025, the Company met with the media to announce its new vision, ‘Beyond Fruit to Global 

Wellbeing,’ unveiling a strategy to create innovative solutions for better health and happiness worldwide, enhance 
quality of life, and foster sustainable communities. The Company aims to maintain its No. 1 position in the domestic 
market and expand into international markets.
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Overview of the Domestic Ready-to-Drink Fruit Juice Market
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The domestic ready-to-drink vegetable and fruit juice 
market for the 12 months ending September 2025 
(Moving Annual Total – MAT) was valued at THB 11,113 
million, up 0.5% compared to June 2025. Market value 
share and growth rates by segment are shown in the 
accompanying chart. The premium ready-to-drink fruit 
juice segment was valued at THB 3,817 million, up 6.3%, 
with Malee maintaining the No. 1 position in market 
share for premium ready-to-drink fruit juice at 24%.

Unit: Million THB, %

1

Source: Nielsen

Malee received an “Excellent” rating in the 2025 Corporate Governance Assessment for 
listed companies.

In October 2025, Malee Group Public Company Limited (MALEE) received an “Excellent” or 5-star rating in the 
2025 Corporate Governance Report (CGR) for Thai listed companies, marking the seventh consecutive year of 
achieving this recognition. The assessment was conducted by the Thai Institute of Directors Association (IOD), 
reflecting the Company’s commitment to building long-term trust among shareholders and stakeholders through strong 
governance practices.
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Operating Results
Operating overall result Q3/2024 Q2/2025 Q3/2025 Change 9M/2024 9M/2025 Change

Unit: Million THB %YoY %QoQ %YoY

Revenue from sales and services 2,076.1 2,003.9 2,028.6 (2.3%) 1.2% 6,451.8 5,852.8 (9.3%)

Cost of goods sold 1,679.3 1,600.7 1,706.0 1.6% 6.6% 5,186.6 4,752.8 (8.4%)

Gross profit (Reported) 396.8 403.2 322.6 (18.7%) (20.0%) 1,265.2 1,100.1 (13.1%)

Gross Profit (Adjusted) 396.9 403.2 362.6 (8.6%) (10.1%) 1,265.2 1,165.6 (7.9%)

Selling expenses 12.3 11.5 8.0 (35.8%) (30.1%) 34.4 24.5 (28.5%)

Administrative expenses 135.5 136.7 134.2 (1.0%) (1.9%) 372.5 383.0 2.8%

Financial costs 171.7 149.9 133.6 (22.2%) (10.9%) 495.6 437.4 (11.7%)

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

19.5 16.5 17.3 (11.3%) (5.5%) 62.0 51.8 (16.5%)

Profit (Loss) before income tax (0.7) 0.7 (1.1) (61.2%) (260.1%) (2.0) (2.8) (38.9%)

Corporate Income Tax (Reversal) 81.7 112.3 44.4 (45.7%) (60.5%) 367.5 249.6 (32.1%)

Net profit (loss) after NCI (19.5) (35.8) (27.7) 42.1% (22.7%) (66.9) (86.6) (29.4%)

Net profit (loss) 60.6 81.1 21.9 (63.9%) (73.0%) 284.1 173.8 (38.8%)

Unit: Million THB 60.6 81.1 61.9 2.1% (23.7%) 284.1 239.3 (15.8%)

Revenue from sales and services 62.2 76.5 16.7 (73.2%) (78.2%) 300.6 163.0 (45.8%)
Notes: Values may differ by one decimal point due to rounding
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Operating Revenue Structure  Q3/2024 Q2/2025 Q3/2025 Change 9M/2024 9M/2025 Change
Unit: Million THB %YoY %QoQ %YoY
Revenues from sales and services

Company's branded business sales 749.0 702.3 636.9 (15.0%) (9.3%) 2,371.2 2,108.9 (11.1%)

Contract manufacturing business (CMG) 1,310.1 1,277.7 1,373.1 4.8% 7.5% 4,015.1 3,673.0 (8.5%)

Agriculture and dairy farm 17.0 23.9 18.7 9.9% (21.7%) 65.5 71.0 8.4%
Total revenues from sales and services 2,076.1 2,003.9 2,028.6 (2.3%) 1.2% 6,451.8 5,852.8 (9.3%)
Other Income 12.3 11.0 8.0 (35.1%) (27.0%) 33.8 24.1 (28.2%)
Total Revenue 2,088.4 2,014.9 2,036.6 (2.5%) 1.1% 6,485.6 5,876.9 (9.4%)

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

Company's branded business 
sales

Contract manufacturing 
business (CMG)

+1.2% QoQ

-9.3% YoY

Q3/2025 vs Q3/2024 (YoY)
The Group recorded revenue from sales and services of THB 2,028.6 
million, a decrease of 2.3% YoY, with details as follows:

• Branded business sales amounted to THB 636.9 million, a decrease 
of 15.0% YoY, mainly due to a slowdown in sales of dairy products and 
canned fruit.

• Contract manufacturing business sales amounted to THB 1,373.1 
million, an increase of 4.8% YoY, primarily driven by higher revenue 
from customers in the ready-to-drink canned coffee segment and the 
growing coconut water segment.

• Other income was THB 8.0 million, a decrease of 35.1% YoY, mainly 
from foreign exchange gains.

Agriculture and dairy 
farm

3

-2.3% YoY

The Group recorded revenue from sales and services of THB 5,852.8 
million, a decrease of 9.3% YoY, with details as follows:

• Branded business sales amounted to THB 2,108.9 million, a decrease 
of 11.1% YoY, mainly due to a slowdown in sales of dairy products, 
canned fruit, fruit juice, and drinking water.

• Contract manufacturing business sales amounted to THB 3,673.0 
million, a decrease of 8.5% YoY, primarily due to a decline in orders 
from contract manufacturing customers in Thailand and Vietnam 
compared to the previous year. However, part of the decline was offset 
by sales from customers in the coconut water, ready-to-drink canned 
coffee, and dairy segments, which continue to show good growth.

• Other income was THB 24.1 million, a decrease of 28.2% YoY, mainly 
from machinery rental.

9M/2025 vs 9M/2024 (YoY)

Unit: Million THB, %
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1.2 Revenue by Geography
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Operating Revenue Structure Q3/2024 Q2/2025 Q3/2025 Change 9M/2025 9M/2025 Change
Unit: Million THB %YoY %QoQ %YoY
Revenues from sales and services

Sales and services from domestic 1,253.2 1,199.9 1,359.6 8.5% 13.3% 3,881.2 3,677.0 (5.3%)

Sales and services from international 822.9 804.0 669.0 (18.7%) (16.8%) 2,570.7 2,175.8 (15.4%)
Revenues from sales and services 2,076.1 2,003.9 2,028.6 (2.3%) 1.2% 6,451.8 5,852.8 (9.3%)
Other Income 12.3 11.0 8.0 (35.1%) (27.0%) 33.8 24.1 (28.7%)
Total Revenue 2,088.4 2,014.9 2,036.6 (2.5%) 1.1% 6,485.6 5,876.9 (9.4%)
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Domestic Sales

Export Sales

- 2.3% YoY

-9.3% YoY

Q3/2025 vs Q3/2024 (YoY)
The Group recorded revenue from sales and services of THB 2,028.6 
million, a decrease of 2.3%, with details as follows:

• Sales and services from domestic amounted to THB 1,359.6 million, 
an increase of 8.5% YoY, mainly driven by growth in contract 
manufacturing business for ready-to-drink tea and coffee products, as 
well as coconut water products under the Malee COCO brand.

• Sales and services from international amounted to THB 669.0 million, 
a decrease of 18.7% YoY, primarily due to a slowdown in contract 
manufacturing sales in Vietnam and a decline in branded product sales 
in the dairy segment caused by the Thailand-Cambodia border 
situation, as well as fruit juice and coconut water products. However, 
the overseas contract manufacturing business continued to grow, 
especially from coconut water customers as the international market for 
coconut water is expanding.

+1.2% QoQ

9M/2025 vs 9M/2024 (YoY)
The Group recorded revenue from sales and services of THB 5,852.8 
million, a decrease of 9.3% YoY, with details as follows:

• Sales and services from domestic amounted to THB 3,677.0 million, a 
decrease of 5.3% YoY, mainly due to a decline in revenue from a major 
customer in the dairy product segment compared to the previous year. 
However, part of the decline was offset by increased revenue from 
other customers in the dairy segment and from CMG customers in the 
ready-to-drink tea and coffee segment.

• Sales and services from international  amounted to THB 2,175.8 
million, a decrease of 15.4% YoY, primarily due to a slowdown in 
contract manufacturing sales in Vietnam and in the dairy segment 
caused by the Thailand-Cambodia border situation, as well as fruit juice 
products under the Company’s brand. Nevertheless, the contract 
manufacturing business in the fruit juice segment continues to show 
positive growth prospects.

Unit: Million THB, %
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2) Cost of Sales and Gross Profit

The Group recorded cost of sales of THB 1,706.0 million, an increase of
1.6% YoY, primarily due to a provision for obsolete inventory. Excluding
this item, gross profit would have improved from a favorable product mix.

The Group recorded cost of sales of THB 4,752.8 million, a decrease of
8.4% YoY, primarily due to a provision for obsolete inventory. Excluding
this item, gross profit would have improved from a favorable product mix.

Q3/2025 vs Q3/2024 (YoY) 9M/2025 vs 9M/2024 (YoY)

The Group recorded gross profit of THB 322.6 million, a decrease of
18.7% YoY, resulting in a gross profit margin of 15.9%, primarily due to
lower sales volume and a provision for obsolete inventory, which is a one-
off item. Excluding this item, adjusted gross profit would have been THB
362.6 million.

The Group recorded gross profit of THB 1,100.1 million, a decrease of 
13.1% YoY. However, the gross profit margin was 18.8%, down 0.8% 
YoY, primarily due to lower sales volume and a provision for obsolete 
inventory, which is a one-off item. Excluding this item, adjusted gross 
profit would have been THB 1,165.6 million.

5

Cost of Sales Cost of Sales

Gross Profit Gross Profit

3) Selling and Administrative Expenses
Q3/2025 vs Q3/2024 (YoY) 9M/2025 vs 9M/2024 (YoY)

The Group recorded selling and administrative expenses of THB 267.7
million, down 12.9% YoY, while SG&A as a percentage of sales was 13.2%,
up 1.6% YoY, mainly due to:

• Selling expenses were THB 134.2 million, down 1.0% YoY, with selling
expenses to sales ratio at 6.6%, up 0.1% YoY, reflecting effective
control within planned budgets.

• Administrative expenses: THB 133.6 million, down 22.2% YoY, with
administrative expenses to sales ratio at 6.6%, down 1.7% YoY, due to
improved expense management.

The Group recorded selling and administrative expenses of THB 820.4
million, a decrease of 5.5% YoY, while SG&A to sales ratio was 14.0%, up
0.6%, mainly due to:

• Selling expenses were THB 383.0 million, up 2.8% YoY, with selling
expenses to sales ratio at 6.5%, up 0.8% YoY, driven by marketing
campaign and advertising costs. The Company continues to manage
expenses according to the planned budget.

• Administrative expenses were THB 437.4 million, down 11.7% YoY,
with administrative expenses to sales ratio at 7.5%, down 0.2% YoY,
due to improved cost control.

Management Discussion & Analysis for Quarter 3 Ended September 30, 2025

4) Finance Costs
Q3/2025 vs Q3/2024 (YoY) 9M/2025 vs 9M/2024 (YoY)

The Group recorded finance costs of THB 17.3 million, down 11.3% YoY,
mainly due to repayment of borrowings from financial institutions and a
reduction in the average interest rate.

The Group recorded finance costs of THB 51.8 million, down 16.5% YoY,
mainly due to repayment of long-term borrowings from financial
institutions and a reduction in the average interest rate.

5) Net Profit

Q3/2025 vs Q3/2024 (YoY) 9M/2025 vs 9M/2024 (YoY)
The Group recorded net profit attributable to owners of the parent of THB
21.9 million, down 63.9% YoY, mainly due to lower gross profit and a
one-off provision for obsolete inventory of THB 40.0 million. Excluding this
item, adjusted net profit (loss) attributable to owners of the parent would
have been THB 61.9 million.

The Group recorded net profit attributable to owners of the parent of THB
173.8 million, down 38.9% YoY, mainly due to lower gross profit and a
one-off provision for obsolete inventory of THB 65.5 million. Excluding this
item, adjusted net profit (loss) attributable to owners of the parent would
have been THB 239.3 million.
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Statement of Financial Position

Total Assets Total Liabilities Total Shareholders’ Equity​

Assets Liabilities and Equity

+2.4%

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 Sep 2025 31 Dec 2024 30 Sep 2025

Property, Plant, & Equipment 40%

Inventories 16%

23%Trade and Other Receivables

6%Other Assets

8%Asset Usage Right

39%

7%

23%

18%

7%
2%

5%

As of September 30, 2025, the Company had total
assets of THB 5,537.3 million, an increase of 2.4%
from THB 5,407.8 million as of December 31,
2024, mainly driven by an increase in current
assets.

As of September 30, 2025, the Company had
total liabilities of THB 3,011.8 million, an
increase of 1.2% from THB 2,975.0 million as of
December 31, 2024, mainly driven by an
increase in current liabilities.

As of September 30, 2025, the Company and its
subsidiaries had equity attributable to owners of
the parent of THB 2,525.5 million, an increase of
3.8% from THB 2,432.8 million as of December
31, 2024, driven by profitable operating results.

Statement of Cash Flow

In Q3 2025, the Company and its subsidiaries had net cash of THB 216 million, a decrease of THB 4 million from Q4 2024, mainly due to the following
components:
Net cash was derived from operating 
activities.

Net cash used in investing activities. Net cash was derived from financing 
activities.

Net cash from operating activities amounted to 
THB 6 million, comprising (1) cash received from 
operating activities before changes in operating 
assets and liabilities of THB 549 million, and (2) 
cash outflow from changes in operating assets 
and liabilities of THB 542 million.

Net cash used in investing activities amounted to 
THB 59 million, comprising (1) cash inflow from 
the disposal of dairy biological assets of THB 5 
million, and (2) cash outflow for equipment 
purchases of THB 64 million.

Net cash from financing activities amounted to 
THB 43 million, comprising (1) cash inflow from 
short-term borrowings from financial institutions of 
THB 2,024 million, (2) repayment of short-term 
borrowings from financial institutions of THB 1,767 
million, (3) repayment of long-term borrowings 
from financial institutions of THB 120 million, (4) 
repayment of lease liabilities of THB 37 million, 
and (5) dividend payment of THB 54 million.

Cash and cash 
equivalents

As of 30 Dec 2024

Operating activities Investing
activities

Financing
activities

Cash and cash 
equivalents

As of 30 Sep 2025
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+2.4%

Increase in 
translation 
adjustment

Unit: Million THB, %

Unit: Million THB
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Business Outlook

7

This year, the Company recognizes challenges arising from geopolitical factors and economic conditions impacting business operations. 
The Company has adjusted its product portfolio to align with health and wellness trends, strengthening its business fundamentals to support 
growth over the next three years. Risk diversification from global economic volatility is being addressed by expanding into high-potential 
international markets such as China, South Korea, the Middle East, and Indonesia. Additionally, the Company aims to maintain gross margin 
through operational efficiency improvements at all levels, including cost management initiatives such as controlling production and operating 
expenses, enhancing manufacturing efficiency, and optimizing marketing costs. For the Thailand-Cambodia border situation affecting 
business operations, the Company has implemented long-term strategies to mitigate supply chain and logistics risks and diversify markets to 
other countries.

The Company will accelerate branded product growth by focusing on high-margin products to drive gross margin, while expanding 
domestic distribution channels, particularly online and food service, including Malee COCO. The Company continues to push distribution 
expansion both domestically and internationally to meet increasing consumer demand for health-oriented beverages. 

Furthermore, the Company targets launching 2–3 new products (NPD) annually in categories beyond vegetable and fruit juices.

At the same time, the Company sees growth opportunities in the Contract Manufacturing Group (CMG) business, which continues to 
experience strong demand across multiple product categories, reflecting the Company’s strength in quality and capability to meet the needs 
of leading global, regional, and domestic brands as a trusted partner in contract manufacturing.

For the next three years (2026–2028), the Company targets an average annual revenue growth rate (CAGR) of 10–15%, driven by:

1. Increasing the proportion of revenue from branded business (Own Brand) to 55% by 2028 through new distribution channels and 
international market expansion.

2. Developing 2–3 new products (NPD) annually in categories beyond vegetable and fruit juices.

3. Maintaining the contract manufacturing base as the “Partner of Choice” for customers, moving toward comprehensive and diversified 
contract manufacturing services.

4. Leveraging Malee Applied Science (MAS) research center to create a “New S-Curve” through advanced research and technology-driven 
innovation.

Management Discussion & Analysis for Quarter 3 Ended September 30, 2025
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Performance Targets for 2025
Financial Impact Guidance Key Driver

Sales Challenges from drought conditions in the 
Northeast and Central regions in Q3

The company has management strategies as follows: 
✓ Mitigate the impact of drought on sugarcane and 

logistics 
✓ Expand markets to other countries

Gross Profit Margin 19%-21%

✓ Manage product portfolio to optimize GPM by 
focusing on high-margin products 

✓ Reduce costs through efficient production and 
procurement 

✓ Improve operational efficiency by optimizing 
resource utilization and cost control

Selling & Admin Expenses 14%-15% ✓ Manage advertising and marketing expenses 
effectively

Capital Expenditure Machinery and equipment upgrades ✓ Upgrade production machinery and automation 
systems to support high-value products



Debt-to-Equity Ratio (D/E Ratio) Interest-Bearing Debt-to-Equity Ratio (IBD/E Ratio)

Key Financial Ratios

Current Ratio

Unit: Times Unit: Times

Quick Ratio

Unit: Times Unit: Times
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1.1
1.4 1.4

2566 2567 Q3/68

0.7
0.8

0.9

2566 2567 Q3/68

0.79

0.53 0.56

2566 2567 Q3/68

1.68

1.27 1.23

2566 2567 Q3/68
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