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	 The year 2025 marked an important milestone in demonstrating the resilience of the Company’s new 
business model, following the restructuring of its operation and strategic realignment to adapt to evolving financial 
and market conditions. The Company has strategically placed greater focus on the factory buildings and warehouse 
segment, which continues to show strong growth potential and provides stable and recurring income. In contrast, 
the residential real estate sector has continued to face a prolonged slowdown.

	 At the same time, both domestic and global developments have encountered significant volatility which 
have inevitably affected the Company’s business plans. These include domestic political uncertainty, severe flooding 
in the south, tensions along the Thailand-Cambodia border, global trade disputes and tariff measures from the 
United States, as well as geopolitical conflicts in the Middle East involving the United States, Israel, and Iran.  
All these factors have directly impacted on the economic environment, investment climate, and overall confidence 
in production and consumption within the country.

	 Despite these challenges, the Company remains well prepared to navigate and respond to uncertainties 
and manage the various changes and risks that may affect its operations. This is to ensure that the Company 
continues to progress steadily toward its long-term strategic business objectives.

	 On behalf of the Board of Directors and the management, I would like to express our sincere appreciation 
to our shareholders, investors, financial institutions, business partners, and all stakeholders for their continued  
trust and support of M.K. Real Estate Development Public Company Limited. I would also like to thank all executives 
and employees for their dedication, professionalism, and unwavering commitment, particularly during some of the 
most challenging periods faced by the Company.

	 Finally, please be assured that the Company remains firmly committed to conducting its business with 
integrity, dedication and in accordance with good corporate governance, while strengthening the organization’s 
foundation, generating sustainable income and driving the Company toward long-term, stable, and sustainable 
growth.

Mr. Suthep Wongvorazathe
Chairman

M e s s a g e   f r o m   t h e   C h a i r m a n
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In 2025, the Company continues to focus on operating business along with devlopment of society for 
employees, customers, society, and communities. The Company still support equality, personnel 
development, safety, and physical and mental health. The Company plans to improve the assessment 
of satisfaction and complaints of society in all sectors to be more comprehensive in all dimensions to 
analyze, solve problems, and develop society effectively. In addition, te Company also has the policy 
to organize activities to promote good health for society and communities. 

3.4.2 Social implementation result 

(1) Employees and workers 

The Company upholds a strong commitment to human rights policy, ensuring fair employment 

and compensation and benefits, while minimizing risks related to employee and labor disputes. A 

key focus is fostering a supportive workplace where employees feel valued and part of a cohesive 

organizational family. The Company cultivates a culture of continuous learning and development 

under a sustainable and holistic well-being approach.  

The Company is committed to creating a work environment that respects diversity, promotes 

equality, and is free from discrimination. It has therefore announced a Marriage Equality Policy to 

promote equality and respect for the human dignity of employees and their spouses, regardless 

of gender identity or family status. This policy reflects the company’s commitment to providing 

equal rights and benefits to all employees and their spouses, in order to foster an open, safe, and 

diversity-respecting workplace, which is a vital foundation for sustainable organizational 

development. In the past year, the Company received no complaints regarding human rights 

violations. 

In 2025, the Company has implemented about employees as follows: 

Employment 

The Company upholds fair labor practices and respect for human rights, ensuring equality, 

fairness, and non-discrimination in employment, compensation, and career advancement without 

regard to gender, age, race, religion or culture and no child labor. In 2025, the Company has 

similar proportion of male and female employees as follows: 

Detail 
Number of employees (persons) 

Male Female 

Permanent employee 113 139 

Yearly employment contract  37 47 

Total 150 186 

Moreover, The Company supports the hiring of individuals with disabilities and other 

underprivileged groups, including the elderly. These job opportunities help to generate income, 

foster independence, and reduce the financial burden on their families and society. In compliance 
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with Empowerment of Persons with Disabilities Act B.E. 2550 (2007), the Company has employed 

4 persons with disabilities and 16 elderly persons in several departments, who receive the same 

treatment and benefits as other employees as required by the law. 

Considering the age range of employees in the Company in 2025, it can be seen that the 

proportion of employees in each phase is similar as follows: 

Age range Quantity (persons) 

Lower than29 years 39 

30 - 39 years 93 

40 - 49 years 99 

More than50 years 105 

Total 336 

Employee training 

The Company promotes training and development to enhance employee skills and performance. 

To foster continuous learning, the Company provides training courses in two key categories: 1) 

Internal activities: These include fundamental training on company-related knowledge and 

specialized programs tailored to each department; 2) External activities: These involve off-site 

training programs designed to expand employee knowledge and skills.   

In 2025, the Company invested in employee development, with total training hours or knowledge 

development activities averaging 12 hours/person/year The details are as follows.  

No. Course name 
Participants 

(persons) 

Internal Course 

1 Training on information systems security awareness 76 

2 Applying AI to administrative work in the construction industry 21 

3 Real estates selling strategies  13 

External Course 

1  Summary of key taxation issues and legal updates in 2025  1 

2  Developing and of financial financial accounting work for greater efficiency 1 

3 Need-to-know trend update for accountants in 2 0 2 5 :  adapting and developing 

accounting work 

1 

4 Accountants and ESG: accounting and information disclosure affect  1 

5 Tips for improving accounting entries and closing year-end accounts in compliance with 

accounting standards 

2 

6 Introduction to cash flow statements and cash budgets 2 
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4.3 Key financial statement and financial ratio 

Key financial information      

1.     Financial statement      

A. Summary of the audit report for the past 3 years 
 

 

Financial statement 2023 - 2025 KPMG Phoomchai Audit Company Limited 
 

 

Auditor: MissCharinrat Noprampa CPA No. 10448   
 

 

Summary of the auditor's report for the year 2023 – 2025  
 

 

For the financial statements of the year 2023 - 2025, the auditor's report is summarized as a type of Unconditional 

B.  Summary table of financial statements and consolidated financial statements 
 

 

Annual statement of financial position comparing the past 3 years (asset side) 
 

 

 
 

( Unit : thousand baht ) Consolidated financial statement 

Items 31 December 
        2023 %          2024 %     2025 % 

Cash and cash equivalents 231,740  1.20  40,700  0.17  249,962   1.52  

Deposits pledged as collateral - current - - - - 110,000  0.67  

Trade and other current receivables 956,774  4.94  627,051  2.61  899,347  5.48  

Current portion of lease receivables 241  -   564  -   1,875  0.01  

Short-term loans to related parties 992,000  5.12  1,211,660  5.04  1,912,860  11.66  

Short-term loans to other parties 60,000  0.31  60,000  0.25  -   -   

Real estate development for sale 1,983,771  10.25  6,265,896  26.07  1,505,162  9.18  

Inventories 8,756  0.05  24  -   -   -   

Non-current assets classified as held for sale - - -  284,172  1.73  

Other current financial assets 338,450  1.75   -   -    -   -   

Total current assets 4,571,732  23.61  8,205,895  34.14  4,963,378  30.26  

Deposits pledged as collateral 96,869  0.50  95,719  0.40  94,966  0.58  

Lease receivables 53,927  0.28  53,363  0.22  224,798  1.37  

Investments in associates 246,795  1.27  535,991  2.23  385,925  2.35  

Investments in joint ventures 566,247  2.92  587,976  2.45  1,006,467  6.14  

Other non-current financial assets 362,494  1.87  1,268,494  5.28  946,494     5.77  

Land held for development 456,015  2.36  451,225  1.88  778,593  4.75  

Investment properties 6,217,890  32.12  10,732,122  44.65  5,729,521  34.94  

Property, plant and equipment 6,327,398  32.68  1,841,778  7.66  2,054,916  12.53  

Intangible assets 46,095  0.24  14,118  0.06  12,002  0.07  

Deposits 30,000  0.15  30,000  0.12  30,000  0.18  

Deferred tax assets 136,570  0.71  95,369  0.40  64,741  0.39  

Goodwill 52,268  0.27  -   -   -   -   

Other non-current assets 195,216  1.01  124,898  0.52  107,952  0.66  

Total non-current assets 14,787,784  76.39  15,831,053  65.86  11,436,375  69.74  

Total assets 19,359,516  100.00  24,036,948  100.00  16,399,753  100.00  
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Annual statement of financial position comparing the past 3 years (liabilities and shareholders' equity side) 
( Unit : thousand baht ) Consolidated financial statement 

Items 31 December 
 2023 % 2024 %     2025 % 

 Bank overdraft and short-term borrowings  from financial 

institutions  
53,025  0.27  235,611  0.98  50,000  0.30  

Trade and other current payables 1,501,281  7.75  1,248,353  5.19  410,730  2.50  

Current portion of long-term borrowings from financial 

institutions 
947,450  4.89  1,264,659  5.26  227,511  1.39  

Current portion of long-term borrowings fromother parties 80,000  0.41  20,000  0.08    -   -   

Current portion of long-term debentures 1,731,279  8.94  2,909,837  12.11  2,387,325  14.56  

Short-term loans from related parties 90,000  0.46  495,900  2.06  488,500  2.98  

Short-term loans from other parties 350,000  1.81  2,980,359  12.40  2,001,752  12.21  

Current portion of lease liabilities 14,729  0.08  14,578  0.06  15,464  0.09  

Deposit received for investment    -      -      -      -   788,864  4.81  

Current income tax payable 29,486  0.15     -   -   8,288  0.05  

Deposits received for property 56,102  0.29  369  -   150,445  0.92  

Payables from a transfer of right agreement to receive cash inflow 1,014,272  5.24  277,767  1.16  192,556  1.17  

Current portion of provisions forguarantee of lease agreement 527  -     -   -    -   -   

Total current liabilities 5,868,151  30.31  9,447,433  39.30  6,721,435  40.98  

Long-term borrowings from financial nstitutions 2,788,369  14.40  3,304,877  13.75  1,622,805  9.90  

Non-current payables  61,084  0.32   -   -   -   -   

Long-term borrowings from other parties -   -   710,000  2.95  385,000  2.35  

Long-term debentures 3,429,607  17.72  1,876,682  7.81  818,883  4.99  

Lease liabilities  1,070,996  5.53  1,235,185  5.14  1,186,620  7.24  

Deferred tax liabilities -   -   7,003  0.03  1,502  0.01  

Non-current provisions for employee benefits 70,405  0.36  73,004  0.30  77,304   0.47  

Payables from a transfer of right agreement  to receive cash inflow  -   -   1,224,690  5.10  489,320  2.98  

Other non-current liabilities 399,229  2.06  462,683  1.92  178,300  1.09  

Total non-current liabilities 7,819,690  40.39  8,894,124  37.00  4,759,734  29.02  

Total liabilities  13,687,841  70.70  18,341,557  76.31  11,481,169  70.01  

Equity       

(1,117,211,195 ordinary shares, par value at Baht 1 per  share) 1,117,211       -      -     

(1,454,940,088 ordinary shares, par value  at Baht 1 per share) -     1,454,940    1,454,940    

   Issued and paid-up share capital       

(1,091,205,066 ordinary shares, par value at Baht 1 per share) 1,091,205  5.64      

   Issued and paid-up share capital -   -   1,424,208  5.93  1,424,208  8.68  

Share premium on ordinary shares 1,484,160  7.67  1,983,664  8.25  1,983,665  12.10  

Warrants 4,937  0.03  -   -   -   -   

Retained earnings       

Appropriated       

Legal reserve 111,721  0.58  111,721  0.46  111,721  0.68  

Unappropriated 2,944,803  15.21  2,097,825  8.73  1,630,209  9.94  

Other components of equity 895 -   39,577 0.16  -275,079 -1.68 

Equity attributable to owners of the parent 5,637,721  29.12  5,656,995  23.53  4,874,724  29.72  

Non-controlling interests 33,954  0.18  38,396  0.16  43,861  0.27  

Total equity 5,671,675  29.30  5,695,391  23.69  4,918,585  29.99  

Total liabilities and equity 19,359,516  100.00  24,036,948  100.00  16,399,754  100.00  
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Annual income statement comparing the past 3 years 
( Unit : thousand baht ) Consolidated financial statement 

Items 31 December 
 2023 % 2024 % 2025 % 

Revenue from sale of real estate 1,553,383  52.91 655,579  29.42 450,912  24.17 
Revenue from rental and rendering of services 402,139  13.70 589,810  26.47 513,747  27.54 

Revenue from management of real estate 173,339  5.90 140,602  6.31 206,313  11.06 

Revenue from health and wellness 132,696  4.52 61,545  2.76 -   0.00 

Gain on disposal of investments and investments income 272,074  9.27 603,092  27.07 186,111  9.98 

Gain on disposal of assets to the Trust 261,591  8.91 -   0.00 379,821  20.36 
Gain on cancellation of lease contracts -   -   -   -   20,119  1.08 

Other income 140,642  4.79 177,517  7.97 108,217  5.80 

Total revenues 2,935,864  100.00 2,228,145  100.00 1,865,240  100.00 

Cost of sale of real estate 1,072,418  36.53 549,145  24.65 344,143  18.45 

Cost of  rental and rendering of services  218,282  7.44 337,940  15.17 314,020  16.84 

Cost of management of real estate 42,398  1.44 46,520  2.09 81,504  4.37 
Cost of health and wellness 307,991  10.49 92,337  4.14 -   0.00 
Distribution costs 156,229  5.32 99,390  4.46 92,181  4.94 
Administrative expenses   798,849  27.21 610,129  27.38 535,409  28.70 
Loss on impairment 100,708  3.43 437,498  19.64 -   0.00 
Other expenses 11,933  0.41 47,681  2.14 -   0.00 

Loss on impairment of non-current assets classified as held for sale - - - - 24,338  1.30 

Loss on disposal of investment - - - - 36,093  1.94 
Loss on fair value measurement of warrants 52,550  1.79 33,450  1.50 -   0.00 

Total expenses 2,761,358  94.06 2,254,090  101.16 1,427,688  76.54 

Finance costs (735,655) (25.06) (847,510) (38.04) (764,454) (40.98)
Share of profit (loss) of joint ventures and associates       

   accounted for using equity method 2,871.00 0.10 64,420 2.89 (34,722) (1.86) 

Loss before income tax expense (558,278) (19.02) (809,035) (36.31) (361,624) (19.39) 
Tax expense (120,908) (4.12) (41,433) (1.86) (109,711) (5.88) 

Loss for the year (679,186) (23.13) (850,468) (38.17) (471,335) (25.27) 

Profit (loss) for the year (679,186)  (850,468)  (471,335)  

Other comprehensive income        

Item that will be reclassified subsequently to profit or loss       

Exchange differences on translating financial statements (2,265) -0.08% (2,724) -0.08% (14,988) -0.08% 
Items that will not be reclassified subsequently to profit or loss       

Loss on remeasurements of defined benefit plans       

Gain (loss) on investment in equity intruments designated at fair value       

   through other comprehensive income 0.00 0.00 51,001 2.29 (321,999) (17.26) 
Income tax relating to items that will not be reclassified        

   subsequently to profit or loss - - - - 16,811  0.90 
Loss on remeasurements of defined benefit plans 0.00 0.00 (9,858) (0.44) 0.00   0.00 

Other comprehensive income (expense) for the period, net of tax (2,265) (0.08) 38,419.00 1.72 (320,176) (17.17) 

Total comprehensive expense for the year (681,451) (23.21) (812,049) (36.45) (791,511) (42.43) 

Loss attributable to:       

   Owners of the parent (671,949) (22.89) (844,029) (37.88) (465,094) (24.93) 
   Non-controlling interests (7,237) (0.25) (6,437) (0.29) (6,241) (0.33) 

Loss for the year (679,186) (23.13) (850,466) (38.17) (471,335) (25.27) 

Total comprehensive expense attributable to:       

   Owners of the parent (673,761) (22.95) (813,233) (36.50) (782,272) (41.94) 
   Non-controlling interests (7,690) (0.26) (6,984) (0.31) (9,239) (0.50) 

Total comprehensive expense for the year (681,451) (23.21) (820,217) (36.81) (791,511) (42.43) 

Basic loss per share (0.62)  (0.75)  (0.33)  



Part 1 Business Operation and Operating Result

68 Annual Report (Form 56-1 One Report) 2 0 2 5

56-1 One Report 2025                                              Part 1 Business operation and operating result 
 

   

 

M.K. REAL ESTATE DEVELOPMENT PUBLIC COMPANY LIMITED Page68 

Annual financial statement comparing the past 3 years 

( Unit : thousand baht ) Consolidated financial statement 

Items 31 December 

        2023         2024        2025 

Current assets 4,571,732  8,205,895  4,963,378  
Total assets 19,359,516  24,036,948  16,399,753  
Current liabilities 5,868,151  9,447,433  6,721,435  
Total liabilities 13,687,841  18,341,557  11,481,169  
Shareholders' equity 5,637,721  5,656,995  4,874,724  
Book value 5.17  3.97  3.42  
Total revenue 2,935,864  2,228,145  1,865,240  
Costs and expenses 3,617,921  3,143,033  2,301,853  
Net profit for the Company (671,949) (844,029) (465,094) 
Earnings (loss) per share (0.62) (0.75) (0.33) 
Number of shares 1,117,211  1,454,940  1,454,940  

 

C. Key financial ratio 

Financial ratio comparing the past 3 years 

( Unit : thousand baht ) Consolidated financial statement 

Items 2023   2024   2025 Change 
Operating results       

Revenue from sales and services 2,261,557  1,447,536  1,170,972 (19.11%) 
Total revenues 2,935,864  2,228,145  1,865,240 (16.29%) 
Costs and expenses 2,882,266  2,295,523  1,537,399 (33.03%) 
Gross profit (loss) 620,468  421,594  431,305 2.30% 
Net profit for the Company (671,949)  (844,029)  (465,094) (44.90%) 

       

Financial position       

Total assets 19,359,516  24,036,948  16,399,753 (31.77%) 
Total liabilities 13,687,841  18,341,557  11,481,169 (37.40%) 
Total shareholders' equity 5,671,675  5,695,391  4,918,585 (13.64%) 
Inventories 2,439,786  6,717,121  2,283,755 (66.00%) 

       

Information per share (baht)       

Earnings (loss) per share (0.62)  (0.75)  (0.33)  

Dividend per share 0.11   -    -    

Book value 5.17   3.97   3.42  (13.83%) 
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Liquility Ratio 2023  2024  2025 
      

Liquility Ratio (times) 0.78  0.87  0.74 

Quick ratio (times) 0.26  0.07  0.17 

Cash flow liquility ratio (times) 0.28  (0.48)  (0.00) 

Trade receivables turnover ratio (times) 2.65  2.70  1.53 

Average collection period (days) 138  135  238 

Inventories turnover ratio (times) 2.53  1.72  1.82 

Average product sales period (days) 144  213  200 

Trade payables turnover ratio (times) 3.09  1.55  0.89 

Average repayment period (days) 118  236  409 

Cash Cycle 164  112  29 
 

PROFITABILITY RATIO     

 2023 2024 2025 Change 

Gross margin (%) 27.44 29.12 36.83 7.71 

Operating profit margin (%) 0.03 0.002 0.26 0.25 

Other revenues to total revenues ratio (%) 26.31 (1,059.48) (0.09) 1,059.39 

Net profit margin (%) (22.89) (37.88) (24.93) 12.95 

Return on equity (%) (12.17) (14.85) (8.76) 6.09 
 

EFFICIENCY RATIO     

Return on assets (%) (3.43) (3.89) (2.30) 1.59 

Return on fixed assets (%) (0.05) (0.37) (0.09) 0.28 

Asset turnover (times) 0.15 0.10 0.09 (0.01) 
 

FINANCIAL POLICY RATIO     

Debt to equity ratio (times) 2.41 3.22 2.33 

Interest coverage ratio (times) 0.75 0.53 0.97 

Interest bearing debt to equity ratio (times) 2.04 2.69 1.91 

Obligationcoverage ratio (times) 0.17 0.03 0.13 

Dividend payout ratio (%) 0.31 - - 
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