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Summary of financial position as at 31 March 2026 

Consolidated financial 

position  

31 December 2025 31 March 2026 
Change 

increase / (decrease) 

Million Baht 
Per total 

assets 
Million Baht 

Per total 

assets 
Million Baht Percent 

Assets 19,038.5 100.0 19,406.2 100.0 367.7 1.9 

Liabilities 13,883.5 72.9 14,050.6 72.4 167.1 1.2 

Equity 5,155.0 27.1 5,355.6 27.6 200.6 3.9 

Assets 

As of 31 December 2025 and 31 March 2026, the Group had total assets of Baht 19,038.5 million and 

Baht 19,406.2 million respectively, inceased by Baht 367.7 million or 1.9 percent. The change was mainly from 

(1) increase in inventories and inventories for display in preparation for sales in the next quarter, net with (2) 

decrease in trade and other receivables, as the Group had a lower volume of new vehicles sold in March 2026 

compared with December 2025, which is in line with the seasonal of the automotive business. 

Liabilities 

As of 31 December 2025 and 31 March 2026, the Group had total liabilities of Baht 13,883.5 million 

and Baht 14,050.6 million respectively, increased by Baht 167.1 million or 1.2 percent. The change was primarily 

due to (1) increase in trade and other payables of MAG, XM ZMP, which is in line with the increase in inventories 

and inventories for display in preparation for sales in the next quarter, net with (2) partial repayment of short-

term loans from financial institutions of MAG. 

Equity 

As of 31 December 2025 and 31 March 2026, the Group had total shareholders' equity of Baht 5,155.0 

million and Baht 5,355.6 million respectively, increased by Baht 200.6 million or 3.9 percent, which was in line 

with the performance of the three-month period ended 31 March 2026, net with dividend payments of Baht 

122.5 million paid to the Company’s shareholders in March 2026. 
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Summary of financial performance for the three-month period ended 31 March 2026 

Consolidated financial 

statement of 

comprehensive income 

For the three-month period ended Change 

increase / (decrease) 31 March 2025 31 March 2026 

Million Baht 
Per total 

revenue 
Million Baht 

Per total 

revenue 
Million Baht Percent 

Revenue from sales and 

services 

3,731.0 91.8 5,682.8 93.5 1,951.9 52.3 

Revenue from providing 

cars and drivers for rental 

services 

311.1 7.7 336.5 5.5 25.4 8.2 

Total revenue 4,065.4 100.0 6,080.1 100.0 2,014.7 49.6 

Cost of sales 3,150.8 77.5 4,686.4 77.1 1,535.6 48.7 

Cost of rendering of 

services 

197.8 4.9 208.7 3.4 10.9 5.5 

Direct costs of rental and 

services from operating 

leases 

230.0 5.7 246.4 4.1 16.5 7.2 

Gross profit 463.5 11.4 877.8 14.4 414.3 89.4 

Profit from operating activities 112.0 2.8 479.6 7.9 367.6 328.1 

Profit for the period 54.9 1.4 323.1 5.3 268.2 488.5 

Profit attributable to owners 

of the parent 

55.2 1.4 323.6 5.3 268.4 486.4 
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Revenue structure  

Business 

Consolidated financial statement  

for the three-month period ended 
Change 

increase / (decrease) 
31 March 2025 31 March 2026 

Million Baht 
Per total 

revenue 
Million Baht 

Per total 

revenue 
Million Baht Percent 

Mobility retail business 2,650.3 65.2 4,591.6 75.5 1,941.4 73.3 

Aftersales and 

independent car 

maintenance service 

business(1) 

952.2 23.4 930.5 15.3 (21.7) (2.3) 

Car rental and driver 

service business 

426.1 10.5 488.7 8.0 62.5 14.7 

Information and 

 technology (IT)  

 service and others(2) 

13.4 0.3 8.4 0.1 (5.0) (37.3) 

 Total revenue from sales 

and services 

4,042.0 99.4 6,019.3 99.0 1,977.3 48.9 

Other revenue(3) 23.3 0.6 60.8 1.0 37.4 160.4 

  Total revenue 4,065.4 100.0 6,080.1 100.0 2,014.7 49.6 

Note: (1) Aftersales and independent car maintenance service business includes sales of automotive parts, accessories, 

lifestyle products and others 

 (2) Other services include shared service 
 (3) Other revenue mainly consists of (1) Investment income which are interest earning (2) Profit from selling assets (3) 

Revenue from car reservation and security deposit forfeit (4) Revenue from early termination fines for car rental 

service (5) Rental and services income from the major shareholders’ companies and (6) Other income such as profit 

(loss) from exchange rate, compensation, credit card fee and sold scrap 
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Revenue from sales and services 

For the three-month period ended 31 March 2025 and 2026, the Group generated revenue from sales 

and services of Baht 4,042.0 million and Baht 6,019.3 million respectively. This signified an increase of Baht 

1,977.3 million or 48.9 percent which mainly came from the increase in revenue of mobility retail business 

especially sales from being the distributor of XPENG electric vehicles by XM. 

Nonetheless, the Group had an increasing revenue of car rental and driver service business which 

was in line with the ascending short-term and long-term car rental services of MCR and MDS.  

Gross profit 

For the three-month period ended 31 March 2025 and 2026, the Group had gross profit of Baht 463.5 

million accounting for gross profit margin of 11.4 percent, and Baht 877.8 million accounting for gross profit 

margin of 14.4 percent respectively, which reflects an increase of Baht 414.3 million or 89.4 percent as mobility 

retail business achieved a higher gross profit margin from being the distributor of XPENG electric vehicles by 

XM. 

Net profit 

For the three-month period ended 31 March 2025 and 2026, the Group had net profit of Baht 54.9 

million accounting for net profit margin 1.4 percent, and Baht 323.1 million accounting for net profit magin 

5.3 percent respectively. The increase of Baht 268.2 million or 488.5 percent in net profit was mainly due to 

(1) increase in profit from operating activities of Baht 367.6 million from the performance of mobility retail business 

and the higher gross profit margin, (2) increase in share of profit from Neo Mobility Asia (NEO) which was an 

indirect associate during January to March 2025 as the Group held 49.99% ownership, and became an indirect 

subsidiary during January to March 2026 following the acquisition of shares in NEO through MGC-Asia GreenTech 

in August 2025, resulting in 99.99% shareholding and consolidating 100% performance of the electric vehicle 

distribution group, (3) improved cash flow management within the Group resulting in lower interest expense paid 

to external parties. 

 

 



  

 

Page 5 

Financial ratios 

Financial ratios Unit 

Consolidated financial statement  

for the three-month period ended 

31 March 2025 31 March 2026 

Liquidity ratio    

  Liquidity ratio times 0.8  0.9 

  Cash cycle days 25.2 34.5 

Profitability ratio    

  Gross profit margin(1) percent 11.5 14.6 

  Earning per share (EPS)(2) Baht/share 0.1 0.3 

  Net profit margin percent 1.4 5.3 

Efficiency ratio    

  Return on equity(3) percent 1.4 6.1 

  Return on asset(4) percent 0.4 1.7 

 

Financial ratios Unit 
Consolidated financial statement as at 

31 December 2025 31 March 2026 

Financial policy ratio    

  Debt to equity ratio (D/E) times 2.7 2.6 

  Interest bearing debt to equity ratio (IBD/E)(5) times 1.8 1.7 

  Interest bearing debt (excluding credit payables of 

inventories for display and lease liabilities) to equity ratio 

times 

 

0.8 0.7 

Note: (1) Gross profit is calculated from the total revenue from sales and services of 4 business groups, namely 

(1) Mobility retail business (2) Aftersales and independent car maintenance service business (3) Car rental and driver service business       

(4) Information Technology (IT) and other services business, deduct the cost of sales, cost of rendering of services and direct costs of rental 

and services from operating leases. 
 (2) Calculated from profit (loss) attributable to owners of the parent divided by the number of ordinary shares under the weighted average method. 

 (3) Calculated from net profit (loss) for the period divided by the average of shareholders’ equity 

 (4) Calculated from net profit (loss) divided by the average of total assets 
 (5) Calculated from Interest Bearing Debt divided to shareholders’ equity. The Interest-Bearing Debt is an interested loan in the Group’s 

consolidated financial statement, as of 31 March 2026, including 6 items, namely (1) bank overdrafts and short-term loan from financial 

institutions (2) credit payables of inventories for display (3) short-term loans from related parties (4) short-term loans from others (5) long-term 

loans from financial institutions and (6) lease liabilities. 
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Liquidity ratio 

For the three-month period ended 31 March 2025 and 2026, liquidity ratio increased from 0.8 times to 

0.9 times, mainly due to the current assets increased at a higher proportion than the increase in current 

liabilities. Current assets as of 31 March 2026 increased from cash and cash equivalents, trade and other 

accounts receivable, and inventories while current liabilities increased from trade and other payables, bank 

overdrafts and short-term loans from financial institutions, short-term loans from other parties, and lease 

liabilities. 

Cash cycle 

For the three-month period ended 31 March 2025 and 2026, cash cycle increased from 25.2 days to 

34.5 days, primarily due to the increase in average collection period from 15.9 days to 18.3 days, the increase 

in average inventory period from 85.7 days to 88.3 days, and the decrease in average payment period from 

75.2 days to 72.1 days. 

Return on equity 

For the three-month period ended 31 March 2025 and 2026, return on equity increased from 1.4 

percent to 6.1 percent, primarily due to the increase in net profit for the three-month period ended 31 March 

2026 compared to the year 2025 at a higher proportion than the increase in the average shareholders' equity 

(average of total shareholders’ equity as at 31 December 2025 and 31 March 2026). 

Return on assets 

For the three-month period ended 31 March 2025 and 2026, return on assets increased from 0.4 

percent to 1.7 percent, primarily due to the increase in net profit for the three-month period ended 31 March 

2026 compared to the year 2025 at a higher proportion than the increase in the average total assets in 2026 

(average of total assets as at 31 December 2025 and 31 March 2026) compared to average total assets in 

2025 (average of total assets as at 31 December 2024 and 31 March 2025). 

Debt to equity ratio, interest-bearing debt to equity ratio, and interest-bearing debt (excluding 

credit payables of inventories for display and lease liabilities) to equity ratio 

For the year ended 31 December 2025 and the three-month period ended 31 March 2026, debt-to-

equity ratio decreased from 2.7 times to 2.6 times, interest-bearing debt to equity ratio decreased from 1.8 

times to 1.7 times, and interest-bearing debt (excluding credit payables of inventories for display and lease 

liabilities) to equity ratio decreased from 0.8 times to 0.7 times, due to the increase in shareholders’ equity 

from the reasons mentioned above, at a higher proportion than the increase in total liabilities. The increase in 

total liabilities was mainly from the increase in trade and other payables while interest-bearing debt decreased 

due to the decrease in bank overdrafts and short-term loans from financial institutions, and long-term loans 

from financial institutions. 
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