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    14 August 2026 
 
Subject: Management discussion and analysis of Quarter 2 ended 30 June 2026 
Dear Directors and Managers Stock Exchange of Thailand 
 
 T.R.V. Rubber Products Public Company Limited and its subsidiary ('The Group') would like to clarify 
the Group's operating results and financial position for the 6-month period ended 30 June 2026 as follows: 
 
Industry Overview and Outlook 

In Q2 2026, the Company’s operating performance recovered and grew significantly, driven by the initial 
recognition of revenue from project work amounting to approximately THB 113.51 million. As a result, total 
revenue for the three-month period increased to THB 140.73 million, while net profit for the first six months 
rose to THB 9.85 million. 

• Automotive Parts Segment: The decline in revenue was in line with the overall slowdown in the 
domestic automotive industry, resulting from lower vehicle production and new car sales, as well as 
stricter hire-purchase loan approval criteria imposed by financial institutions. Nevertheless, the 
automotive parts segment remains the Company’s primary source of revenue. 

• Electrical Appliance Parts Segment: This segment was affected by weaker consumer purchasing 
power in the durable goods category amid the economic slowdown. However, the revenue 
contribution from this segment remained relatively stable, reflecting continued demand from the 
Company’s core customer base for spare parts and components. 

• Project Business Segment: The sharp growth was driven by the Company’s success in expanding its 
service base and securing new project contracts. This has helped diversify risk from the slowdown in 
the automotive and electrical appliance segments and is expected to become a key strategy for 
driving future revenue growth. 

Overall, for the first six months of the year, the Company was able to achieve significant growth in net profit. The 
main supporting factor was the recognition of revenue and profit from project work in the most recent quarter, 
which helped offset the slowdown in sales of rubber parts for the automotive and electrical appliance sectors 
in line with industry conditions. Meanwhile, the Company’s financial position remains very strong, supported by 
a sound capital structure, very high liquidity, and virtually no interest-bearing debt.
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The comparative operating results for the six-month periods ended 30 June 2026 and 2025 are summarized 
as follows: 

 

Revenue by product group for six-month period 

 

Revenue from sales and services 

 For the three-month period ended 30 June 2026, the Group recorded revenue from sales and 
services of THB 140.73 million, compared with THB 31.09 million in the same period of the previous year. The 
main factor was the recognition of revenue from project work amounting to approximately THB 113.51 million, 
resulting in total revenue increasing to THB 141.03 million. 
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For the six-month period ended 30 June 2026, the Group recorded revenue from sales and services of 
THB 170.15 million, a decrease of THB 3.27 million or 1.88% compared with THB 173.42 million in the same 
period of the previous year. This was due to a slowdown in regular service sales in the first quarter, which was 
partially offset by the gradual recognition of revenue from project work in the most recent quarter. 

Cost of sales and operating profit 

 For the three-month period ended 30 June 2026, the Group incurred cost of sales of THB 116.21 
million, an increase of THB 94.58 million, in line with the recognition of revenue from project work in this 
quarter. As a result, the Company recorded operating profit of THB 14.86 million, an increase of THB 14.41 
million from THB 0.45 million in the previous year. 

For the six-month period ended 30 June 2026, the Group incurred cost of sales and services of THB 
137.38 million, a decrease of THB 11.68 million from THB 149.06 million in the previous year, reflecting more 
efficient management and cost control of project and service operations. As a result, operating profit amounted 
to THB 10.28 million, an increase of THB 5.31 million from THB 4.97 million in the previous year, as total costs 
declined at a greater rate than total revenue, despite an increase in administrative expenses to THB 18.67 
million. The main reason for the increase in administrative expenses was consultancy fees related to the joint 
investment transaction in O2P Phanat Co., Ltd. 

 
Net Profit 

 For the three-month period ended 30 June 2026, the Company recorded profit for the period of THB 
13.58 million, an increase of THB 13.18 million compared with THB 0.40 million in the previous year. The main 
factor was the higher profit from project work, which significantly boosted overall performance. 

For the six-month period ended 30 June 2026, cumulative net profit amounted to THB 9.85 million, an 
increase of THB 5.71 million from THB 4.14 million in the previous year. This reflects a recovery, with profit from 
project work in the most recent quarter helping to offset the decline. 
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Statement of financial position 

 

Total assets 
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Total assets 

As of 30 June 2026, the Group had total assets of THB 521.28 million, an increase of THB 29.74 million, 
or 6.05%. The Company’s current assets amounted to THB 392.55 million, an increase of THB 32.85 million, or 
75.31%, with details as follows: 

• Cash and cash equivalents totaled THB 162.99 million, decreasing by THB 70.65 million from the 
previous year, due to loans extended to related entities. 

• Short-term loans to related parties amounted to THB 122.40 million, relating to the O2P Phanat 
project. 

• Short-term loans to other entities stood at THB 42.80 million, decreasing by THB 21.40 million due to 
repayments from a joint venture project. 

• Other current assets amounted to THB 5.44 million, increasing by THB 2.01 million, mainly due to 
higher corporate income tax withheld at source, in line with revenue recognition from project work 
during the period. 

Non-current assets amounted to THB 128.73 million, representing 24.69% of total assets, down THB 
3.12 million from year-end 2025, with the following changes: 

• Land, buildings, and equipment amounted to THB 105.64 million, decreasing by THB 3.64 million, 
mainly due to depreciation over the useful life of the assets during the period. 

• Right-of-use assets amounted to THB 8.77 million, increasing by THB 1.48 million, or 20.37%. 

 

 

 

 

 

 

 

 

 



                                                                TRV Rubber Products Public Company Limited 

Total liabilities and equity 

 

Total liabilities 

As of 30 June 2026, the Group had total liabilities of THB 52.65 million, an increase of THB 19.89 
million. The main reason was the increase in trade and other current payables to THB 28.75 million, which was 
in line with purchases of raw materials and equipment to support project operations, as well as accrued 
corporate income tax, which increased to THB 2.14 million in line with the higher operating profit during the 
period. 

Equity 

 As of 30 June 2026, the Group had total equity attributable to owners of THB 468.63 million, an increase 
of THB 9.85 million, reflecting the accumulated net profit for the first six months of 2026. 

Analysis of key financial ratios 
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- The current ratio was 10.83 times, down from 14.42 times, due to an increase in current liabilities. 
However, a ratio above 10 times indicates that the Company still has very strong liquidity and a high 
ability to meet short-term obligations. 

- The return on equity (ROE) declined from 0.90% to 0.03%, and the return on assets (ROA) declined 
from 0.83% to 0.03%. Both ratios decreased due to the Company’s lower net profit. 

- The debt-to-equity ratio increased slightly from 0.09 times to 0.11 times, due to an increase in trade 
payables and operating liabilities. 

- The interest-bearing debt-to-equity ratio was 0.003 times, down from 0.01 times in the same period of 
the previous year, indicating that the Company has virtually no interest-bearing debt. As a result, the 
risks associated with financial cost management and interest rates are very low. 

 
 

Please be informed accordingly,  
 
  
          Yours sincerely 
   

        
 

(Khun Theerawut Nawamongkhonchaikit) 
Chief Executive Officer 

         T.R.V. Rubber Products Public Company Limited 


