
 

Ref. XBIO-AD011/2025 

        February 27, 2025 

 

Subject :  Management Discussion and Analysis on operating result for the year ended December 31, 2024 

To :         Managing Director of Stock Exchange of Thailand 

X Bioscience Public Company Limited would like to report the variance in operating result for the year 
ended December 31, 2024 compared with the same period of year 2023 as follows: 

Overview 

The Company and its subsidiaries operate a business of selling food and beverages consisting of 1). 

Shabu buffet shops, original from Osaka in Japan, under the brand “Kagonoya” 2). Premium restaurant, The Steak 

& Fries Bistro under the brand “Le Boeuf” and 3). Dessert shops from Hokkaido Japan under the brand “Bake 

Cheese Tart” which has continuously operated to provide quality service” Make a difference” with shabu products 

and desserts, original from Japan and premium steaks to customers. 

 Overall, the restaurant business in Thailand is expanding and growing rapidly, especially the shabu 

buffet business which is very favorite among Thai people due to nowadays consumers are paying more attention 

to healthy food and their participation in making it. The rapid expansion of the restaurant business means that the 

Company continues to face intense competition which during the year 2024, it temporary closed some shops that 

had been in operation for a long time for renovation and permanently closed some because of the expiration of 

lease agreements. However, The Company has a plan to create growth by opening branches at new location with 

more potential approximately by the second quarter of 2025 as well as investing in business that helps expand the 

Company's business base and continue growing steadily. 

In November 2024, The Company acquired the common shares of Fruita Biomed Co., Ltd., (“Fruita”) 

which is engaged in the business of biotechnology development, producing beverages, healthy foods, as well as  

 



 

 

bio-grade plastics for beverages and food in the proportion of 51% of the total issued and paid-up ordinary shares 

of Fruita and it is considered being a direct subsidiary of the Company.  Later, on January 3, 2025, the Company 

changed its name from "Wow Factor Public Company Limited" to "X Bioscience Public Company Limited.    

Important events and developments 

 During year 2024, the Company received payment of approximately 913.00 million newly issued 

ordinary shares from a limited group of individuals (Private Placement) at a par value of Baht 1.00 per share and 

an offering price of Baht 0.65 and Baht 0.47 per share, amounting to a total of Baht 590.84 million before 

deducting related expenses. 

 The purpose of the said capital increase was to circulate in the business, pay off debt, and purchase 

common shares of Fruita.  

Operating Results for the Year 

                               Unit: Million Baht 

Performances (Statement of Profit and Loss) 2024 2023 
Change 

Increase (Decrease) 
Revenue from Sales 319.24 311.77 7.47 2.40% 
Cost of Goods Sold (180.63)                 (159.67) 20.96  13.13% 
Gross Profit 138.61  152.10  (13.49) (8.87%) 
Other Incomes 7.58  11.71 (4.13) (35.27%) 
Selling Expenses (166.97) (155.76) 11.21 7.20% 
Administration Expenses (123.53) (89.87) 33.66 37.45% 
Loss from Goodwill Impairment (29.71) (21.26) 8.45 39.75% 
Loss from Brand Impairment (69.61) (5.63) 63.98 1,136.41% 
Loss before Finance Cost  (243.63)                 (108.71) 134.92 124.11% 
Finance Cost (34.29)                  (39.94)  (5.65) (14.15%) 
Loss before Income Tax (277.92) (148.65) 129.27 86.96% 
Income Tax Revenue 15.85 1.13 16.98 1,502.65% 
Net Loss for the Year (262.07)               (147.52) 114.55 77.65% 
 



 

The consolidated net loss for the year ended December 31,2024 and 2023 were Baht 262.07 million and 

Baht 147.52 million respectively. The operating loss increased from the prior year about Baht 114.55 million or 

77.65%. Overall, the increase in losses was due to 1) operating losses increasing in the amount of Baht 42.12 

million and 2) the recognition of losses from impairment of goodwill and brand of the subsidiaries in accordance 

with accounting standards to ensure that the company will not show the book value of assets higher than the 

expected recoverable value of those assets, totaling Baht 72.43 million. The Company would like to clarify the 

significant change in operating performance as below: 

 
▪ Revenue from Sales 

Revenue from sales of the Company and its subsidiaries for the year 2024 was Baht 319.24 

million, increased from the year 2023 about Baht 7.47 million or 2.40% due to 

- Revenue from Fruita, a subsidiary in which the Company invested in November 2024, 

amounting to Baht 40.50 million. 

- Revenue from other subsidiaries was Baht 278.75 million, decreased by Baht 33.03 million 

because of temporarily closing of many shops for renovations and permanent closing of some shops due 

to the expiration of the lease agreement during the year. The Company is under the process of searching 

for new locations to support services to customers. 

 

▪ Cost of Goods Sold and Gross Profit 

Cost of goods sold was Baht 180.63 million, increased from last year at Baht 20.96 million or 

13.13% and ratio of cost of goods sold to sales was 56.58% composed of  
- Fruita's cost of goods sold amounting to Baht 27.63 million or 68.22% of its total sales 

- Cost of other subsidiaries amounting to Baht 153.00 million, decreased from the prior 

year by approximately Baht 6.67 million, but the ratio of cost goods sold to sales increased from 

approximately 51.21% in year 2023 to 54.89% in year 2024, mainly due to higher raw material price. 

 



 

The Company's gross profit decreased from last year by Baht 13.49 million, or 8.87%, because 
Fruita had gross profit in the amount of Baht 12.87 million but most of others subsidiaries had a decrease 
in gross profit totaling Baht 26.36 million. 

  

▪ Selling Expenses 

Selling Expenses increased by Baht 11.21 million or 7.20% caused by rental, space service fees 

and labor cost of the restaurants.  

▪ Administration Expenses 

Administration Expenses increased by Baht 33.66 million or 37.45%. Of this amount, it was 

Fruita’s at Baht 4.03 million and most of the rest was legal and financial advisory fees as well as expenses 

for increasing capital of the Company. 

▪ Loss from Impairment Goodwill and Brand 

In the year 2024, the Company recognized losses amounting to Baht 29.71 million and Baht 

69.61 million due to diminished value of goodwill and brand of its subsidiaries respectively. These losses 

were attributed to the expected lower recoverable amounts, which were significantly lower than the cash 

generating units, primarily caused by lower than expected sales. The losses increased from last year 

amounting to  Baht 8.45 million and Baht 63.98 million respectively. As at December 31, 2024 the 

Company had goodwill and brand value in amount of Baht 335.35 million and Baht 116.01 million 

respectively. 

Moreover, in separate financial statements, the Company recognized loss from impairment of 

investment in subsidiaries totaling Baht 163.25 million caused by the sales decrease. 

▪ Finance Cost 

Finance cost decreased by Baht 5.65 million or 14.15% because of debt repayment to individual 

creditors. 

 



 

 

Financial Position as at December 31,2024. 

▪ Asset 

Total assets of the Company and its subsidiaries was Baht 1,414.35 million, increased from the 
end of year 2023 by Baht 674.97 million or 91.29% because of the Company’s capital increase during 
year 2024 and investment in the acquisition of 51% of the total issued and paid-up ordinary shares of 
Fruita in November 2024 which was considered a subsidiary and included in the assets of the Company's 
consolidated financial statements. 

▪ Liabilities 

Total liabilities amount was Baht 586.92 million, increased from the end of year 2023 by Baht 

30.34 million or 5.45% mainly caused by Fruita’s trade and other payables. 

▪ Shareholders’ Equity 

Total shareholder’s Equity was Baht 827.43 million which comprised of shareholders' equity of the 

parent company amounting to Baht 513.52 million and non-controlling interests of subsidiaries (NCI) 

amounting to Baht 313.91 million. The equity of shareholders of the parent company increased from the 

end of year 2023 by Baht 330.72 million or 180.91%, that was the net result of the capital increase less 

the loss during the year. 

Besides, in January 2025, the Company received payment for 68.70 million shares of newly 

issued ordinary shares under the General Mandate for private placement with the par value at Baht 1.00 

per share and the offering price of Baht 0.31 per share totaling Baht 21.30 million and on February 26, 

2025 for 66.80 million shares with the offering price of Baht 0.30 per share totaling Baht 20.04 million. 

 

 

 



 

 

Key Financial Ratios 

 

Financial Ratios December 31,2024 December 31,2023 

1. Return on Assets (%) (18.52%) (20%) 

2. Current Ratio (Times) 0.25 0.17 

3. Debt to Equity Ratio (Times) 0.71 3.04 

4. Interest Bearing Debt to Equity Ratio (Times) 0.43 2.27 
 

 Cash Flow 

   Unit: Million Baht 

Cash flow of the Company and its subsidiaries of the year 2024 had a net decrease of Baht 

17.55 million while the year 2023 stated a net increase of Baht 10.59 million.  

Cashflow from operating activities for the year 2024 was net cash outflow of Baht 37.44 million, 

less than last year mainly due to decrease of finance cost and increase of trade and other payable.   

Cashflow from investing activities was net cash outflow of Baht 479.47 million due to investment 

in Fruita and improving restaurants and program system. 

Cashflow from financing activities was net cash inflow of Baht 499.36 million caused by capital 

increase. 

 

Year 
Cash Flow Activities Increase 

 Operating Investing Financing (Decrease) 
2024 (37.44) (479.47) 499.36 (17.55) 

2023 (76.31) (53.18) 140.08 10.59 



 

 

Factors that may affect future operation or growth 

 The main factor that may affect the future operation of the restaurant business is the increase of cost of 

raw materials, labor, rental and intense business competition, the Company therefore continues to increase capital 

to expand restaurants leading to economies of scale in solving problem from rising cost and get opportunities of 

new customers and income base expansion as well as innovations related to food business that will result in more 

efficient production quality. 

 

Sustainability development 

The Company has always operated base on corporate sustainability management and conducted its 

subsidiaries business by focus on energy and resources efficiency, promoting innovation that creates well-being 

and safe nutrition, effective food waste management, fair wages, operating  business with good governance 

principles and expansion to continuously enhance the Company's capabilities.    

 

 

                 Best Regards, 

 

       (Miss Saowanee  Khaoubol) 

                           CEO (Acting) / Director 


