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Subject     : Management Discussion and Analysis for 2025  

Attention :  President  

  The Stock Exchange of Thailand 

 Vanachai Group Public Company Limited (“the Company”) has submitted the consolidated 

financial statements for the year ended 31 December 2025 which is summarized as follows: 

1. Consolidated Financial Statements of Comprehensive Income for the year ended 31 December 2025 and 2024. 

Consolidated Financial Statements Year 2025 Year 2024 Change 

Baht Baht Baht % 

Revenue from sales 11,299,805,821.19  13,539,671,442.09 (2,239,865,620.90) (17%) 

Cost of sales (10,369,649,128.49) (11,695,396,770.62) (1,325,747,642.13) (11%) 

Gross profit 930,156,692.70 1,844,274,671.47 (914,117,978.77) (50%) 

Gain from exchange rate 76,489,727.93 129,238,950.36 (52,749,222.43) (41%) 

Gain from disposed and written-off assets 1,807,153.91 274,015,138.66 (272,207,984.75)  (99%) 

Other income 42,267,326.68 18,582,148.64  23,685,178.04  127% 

Selling and distribution expenses (745,685,119.36) (972,144,356.07)  (226,459,236.71)  (23%) 

Administrative expenses (469,178,922.51) (443,208,835.02) 25,970,087.49  6% 

Management benefit expenses (89,488,119.92) (97,767,609.52) (8,279,489.60) (8%) 

Profit (loss) from operating activities  (253,631,260.57)  752,990,108.52  (1,006,621,369.09) (134%) 

Finance cost  (374,100,469.67)  (443,096,962.44) (68,996,492.77) (16%) 

Profit (loss) before income tax  (627,731,730.24)  309,893,146.08  (937,624,876.32)  (303%) 

Income (expenses) tax revenues   1,723,367.14   (77,783,062.27)  79,506,429.41  102% 

Non-controlling interests (24,285,454.99) 1,908,150.57 (26,193,605.56) (1373%) 

Profit (loss) - Shareholders of the 

Company 

(601,722,908.11) 230,201,933.24 (839,295,088.22) (365%) 

 

Basic earnings profit (loss) per share (Baht) (0.35) 0.13 (0.48) (361%) 
 

An overview of the results in the passing 

The performance in the 2025, the company and its subsidiaries have the total revenue from sales in 

amount of 11,300 million baht which is decreasing from the 2024 at equivalence of 2,240 million baht, 

about 17%. These caused, revenue from sales of domestic and export decreased about 11% and 18% 

respectively. 
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 Analysis of profit (loss) of company and its subsidiaries 

   In 2025, the company and its subsidiaries have loss attributable to equity holders of the company of 602 

million baht as compared to the 2024, the company and its subsidiaries have profit attributable to equity holders 

of the company of 230 million baht, profit decreased 832 million baht or 361% for the following main reasons; 

1. The total sales has decreased of 2,240 million baht, due to sales volume of MDF Board and 

Particleboard have decreased by 14% and by 38% respectively. While the average price of 

Particleboard has decreased by 7%. 

2. Cost of sales of 10,370 million baht, decreased of 1,326 million baht, due to the decreased in 

sales volume of MDF Board and Particleboard. 

3. Administrative expenses increased by 26 million baht. Due to the increase in expenses in 2025, 

including consultant fees and license fees (SAP) totaling 13 million baht, and other expenses 

totaling 13 million baht. 

2. Statements of Financial positions as of 31 December 2025 and 31 December 2024 

 

 

 

 

 

Consolidated Financial Statements Year 2025 Year 2024 Change 

Baht Baht Baht % 

Assets     

Current assets     

Cash and cash equivalent items 588,785,573.62 1,243,490,103.96 (654,704,530.34) (53%) 

Trade and other current receivable 1,206,201,962.62 1,058,322,718.94 147,879,243.68 14% 

Revenue Department receivable 232,066,786.80  148,014,204.81 84,052,581.99  57% 

Inventories 2,545,101,651.38  2,615,493,687.13 (70,392,035.75) (3%) 

Maintenance supplies 748,037,386.64  768,771,052.50 (20,733,665.86) (3%) 

Current tax assets 10,927,735.16  1,653,223.23  9,274,511.93  561% 

Total current assets          5,331,121,096.22 5,835,744,990.57 (504,623,894.35) (9%) 

Non-current assets     

Property, plant and equipment 12,128,975,271.95  11,118,552,879.72  1,010,422,392.23  9% 

Right-of-use assets 755,287,670.68  775,481,641.07  (20,193,970.39) (3%) 

Intangible assets 114,613,255.64  122,671,647.28  (8,058,391.64)  (7%) 

Deferred tax assets 75,375,237.84  64,998,405.48  10,376,832.36  16% 

Other non-current assets 33,421,696.11  78,028,132.58  (44,606,436.47)  (57%) 

Total non-current assets         13,107,673,132.22 12,159,732,706.13  947,940,426.09  8% 

Total assets                18,438,794,228.44 17,995,477,696.70  443,316,531.74  2% 
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Consolidated Financial Statements Year 2025 Year 2024 Change 

Baht Baht Baht % 

Liabilities and shareholders' equity     

Current liabilities      

Short-term loans from financial institutions 3,429,597,078.26  2,470,251,514.60  959,345,563.66  39% 

Trade and other current payable 1,144,767,392.90  1,020,700,481.78  124,066,911.12  12% 

Advances received from customers 527,829,546.53  721,916,668.90  (194,087,122.37) (27%) 

Current portion of long-term liabilities     

  Long-term loans from financial institutions 941,199,997.03  1,165,700,003.96  (224,500,006.93) (19%) 

  Lease liabilities 90,094,209.53  85,426,886.49  4,667,323.04 5% 

Income tax payables 1,474,829.32 33,301,862.25  (31,827,032.93) (96%) 

Current provisions for employee benefits 72,490,271.01 26,273,003.67   46,217,267.34  176% 

Total current liabilities 6,207,453,324.58 5,523,570,421.65 683,882,902.93 12% 

Non-current liabilities     

Long-term loans from financial institutions 4,376,142,720.42  3,867,589,993.07  508,552,727.35  13% 

Lease liabilities 653,263,583.30  700,241,142.11  (46,977,558.81) (7%) 

Non-current provisions for employee benefits 456,480,541.84  453,918,389.55  2,562,152.29  1% 

Deferred tax liabilities -    1,827,634.78  (1,827,634.78) (100%) 

Other non-current liabilities 19,888,999.62 3,164,698.86  16,724,300.76 528% 

Total non-current liabilities       5,505,775,845.18  5,026,741,858.37  479,033,986.81  10% 

Total liabilities               11,713,229,169.76  10,550,312,280.02  1,162,916,889.74  11% 

Shareholders' equity     

Issued and paid-up share capital 1,735,237,480.00  1,735,237,480.00   -    0% 

Premium on ordinary shares 1,482,634,161.00  1,482,634,161.00   -    0% 

Retained earnings     

 Appropriated-Legal reserve                         173,523,748.00  173,523,748.00  - 0% 

 Unappropriated                      3,270,107,507.77  3,965,959,971.75  (695,852,463.98) (18%) 

Total shareholders' equity of the Company 6,661,502,896.77  7,357,355,360.75  (695,852,463.98) (9%) 

Non-controlling interests of subsidiaries 64,062,161.91  87,810,055.93  (23,747,894.02) (27%) 

Total shareholders' equity 6,725,565,058.68  7,445,165,416.68  (719,600,358.00)  (10%) 

Total liabilities and shareholders' equity 18,438,794,228.44  17,995,477,696.70  443,316,531.74  2% 
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 Financial status 

 Total assets 

  As of 31 December 2025, the total assets of the company and its subsidiaries were 18,439 million 

baht, increased by 443 million baht, compared to the total assets of 17,995 million baht in 2024. This 

increase is due to an increase in trade and other current receivable, revenue department receivable, 

current tax assets, property, plant and equipment, deferred tax assets and a decrease in cash and cash 

equivalent items, inventories, maintenance supplies, right-of-use assets, intangible assets and other non-

current assets. 

  Total Liabilities   

  As of 31 December 2025, the total liabilities of the company and its subsidiaries were 11,713 million 

baht, increased by 1,163 million baht, compared to the total liabilities of 10,550 million baht in 2024. This 

increase is due to an increase in loans from financial institutions, trade and other current payable, 

provisions for employee benefits, other non-current liabilities and a decrease in advances received from 

customers, lease liabilities, income tax payables and deferred tax liabilities. 

 Total shareholder’s equity 

 As of 31 December 2025, the total shareholder’s equity of the company and its subsidiaries were 6,726 

million baht, decreased by 719 million baht, compared to the total shareholders’ equity of 7,445 million baht 

in 2024, due to operating results with net loss and dividend payment during the year 2025. 

   As of 31 December 2025, the debt to equity ratio was 1.74:1, increased by 0.32 times compared to that of 

1.42:1 in 2024. The main reason is due to an increase in loans from financial institutions and a decrease 

in shareholders' equity, due to loss from operations and dividend payment during the year 2025. 

3. Statements of Cash flow for the year ended 31 December 2025 and 31 December 2024 

Consolidated Financial Statements Year 2025 Year 2024 Change 

Baht Baht Baht % 

Net cash received from operating activities 196,063,382.49 2,361,107,009.87 (2,165,043,627.38) (92%) 

Net cash used in investing activities (1,545,651,580.18) (232,447,569.44) 1,313,204,010.74 565% 

Net cash received from financing activities  694,883,667.35  (1,520,238,647.41) 2,215,122,314.76 146% 

Cash and cash equivalent items increase 

(decrease)-net  

 (654,704,530.34)  608,420,793.02  (1,263,125,323.36) (208%) 

Cash and cash equivalent items at the 

beginning of the year 

 1,243,490,103.96   635,069,310.94  608,420,793.02  96% 

Cash and cash equivalent items at the end of 

the year 

 1,243,490,103.96   635,069,310.94  608,420,793.02  96% 
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 Liquidity 

 Cash flow 

  For the year ended 31 December 2025, the company and its subsidiaries have cash flow received 

from operating activities 196 million baht, cash flow used in investing activities 1,546 million baht, cash 

flow received from financing activities 695 million baht. There was net cash flow used 655 million baht. The 

cash flow used was 1,263 million baht more than the same period in 2024 as summarized; 

1. Net cash received from operating activities is 196 million baht, decreased by 2,165 million baht, 

because of decreased of profit from operation before change in operating assets and liabilities by 

778 million baht, increased of operating assets 823 million baht, decreased of operating liabilities 

612 million baht, decreased of cash received from interest income 7 million baht, decreased of cash 

received for income tax 5 million baht and decreased of cash paid for income tax 61 million baht. 

2. Net cash used in investing activities is 1,546 million baht, increased by 1,313 million baht, due to 

cash received from disposed of property, plant and equipment decreased by 254 million baht, cash 

paid for purchase of property, plant and equipment increased by 1,201 million baht, cash paid for the 

purchase of assets decreased by 168 million baht and cash received from advance receipt form 

assets decreased by 25 million baht. 

3. Net cash received from financing activities is 695 million baht, increased by 2,215 million baht, due to 

short-term loans from financial institutions increased by 1,231 million baht, cash received from 

long-term loans from financial institutions increased by 921 million baht, cash paid for loan arrangement 

fee increased by 11 million baht, cash paid for lease liabilities increased by 33 million baht, cash 

paid for interest expenses of loans decreased by 71 million baht and cash paid for dividend 

decreased by 35 million baht.   

 

Please be acknowledged for your information.                                                                                      

                             

Sincerely Yours, 

 
 

(Mr. Wanthana Jaroennawarat) 

Director 
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