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Subject Management's Discussion and Analysis for the three-month period ended 31 March 2025 

 

Dear  Directors and Managers, 

 Stock Exchange of Thailand 

 

 QTCG Public Company Limited (“the Company", “QTCG”) and subsidiaries (“Subsidiary”, “SAMC.”) 

(“the Group”) Management's analysis and explanation  for the three-month period ended 31 March 2025 is as 

follows: 

 

Revenue from Construction 

For the three-month period ended March 31, 2025, the Group generated construction revenue of THB 

82.93 million, representing a decrease of THB 68.46 million or 45.22% compared to the same period of the 

previous year. The significant decline in revenue was primarily due to the completion of several construction 

projects in 2024 and the fact that certain short-term projects are still in their early stages, with limited progress 

made to date. 

 

Other Income  

For the three-month period ended March 31, 2025, the Group recorded other income of THB 2.43 

million, representing 0.29% of total revenue for the period. This marks an increase of THB 1.84 million or 

312.14% from the same period last year. The increase was primarily due to a reversal of accrued expenses 

for completed projects for which no invoices were received, totaling THB 0.67 million. The majority of other 

income typically comes from QTCG, including interest income and proceeds from the sale of scrap materials. 

 

Cost of Construction  

For the three-month period ended March 31, 2025, the Group’s construction costs were THB 80.02 

million, representing 96.50% of construction revenue, which is an increase from 83.96% in the same period of 

the previous year. The rise in the cost ratio was mainly due to increased prices of construction materials (e.g., 

electrical cables) and higher labor costs, resulting in a lower gross profit margin compared to the previous year. 

 

Selling Expenses and Administrative Expenses 

For the three-month period ended March 31, 2025, the Group’s selling and administrative expenses 

decreased by THB 3.25 million or 18.00% compared to the same period last year. The decline was primarily 

due to reduced expenses related to the Company’s stock market listing, such as various fees and advertising 

costs. Additionally, audit fees decreased due to a change of auditor, along with a decrease in selling. 



 

 

Net Loss 

For the three-month period ended March 31, 2025, the Group reported a net loss of THB 6.14 million, 

representing a net loss margin of 7.41% of total revenue, compared to a net profit of THB 1.95 million or a net 

profit margin of 1.32% in the same period of the previous year. The main reasons for the loss were: 

(1) A decrease in total revenue of THB 68.46 million 

(2) An increase in construction cost ratio compared to the prior year 

(3) An increase in expected credit loss reversal (i.e., negative impact) of THB 6.37 million 

The Group and its management have developed strategies to expand the customer base in the future, 

focusing on both short-term and medium-term contracts in the private sector to ensure sufficient working capital 

for ongoing operations. 

 

Assets 

As of March 31, 2025, the Group had total assets of THB 539.82 million, representing a decrease of 

THB 12.43 million from December 31, 2024. The key reasons for this decrease were a reduction in cash and 

cash equivalents of THB 25.94 million and a decrease in contract assets of THB 19.68 million, resulting from 

progress in construction activities. 

 

Liabilities 

As of March 31, 2025, the Group had total liabilities of THB 438.73 million, accounting for 81.27% of 

total liabilities and shareholders’ equity, down by THB 6.28 million or 1.41% from December 31, 2024. This 

decrease was due to a reduction in bank overdrafts and short-term borrowings of THB 12.43 million, partially 

offset by an increase in other current liabilities of THB 6.75 million, including the provision for expenses related 

to project delivery already recorded in 2024. 

 

Shareholders' Equity 

      As of March 31, 2025, the Group had shareholders’ equity of THB 101.09 million, down by THB 6.15 

million compared to December 31, 2024. This decrease was mainly due to the total comprehensive loss for 

the three-month period ended March 31, 2025.  

           As of the same date, the Group’s equity attributable to owners represented 33.70% of paid-up capital. 

The Group and its management have implemented liquidity and debt management plans to ensure the 

company’s ability to continue operations. 

 

 Yours sincerely, 

 

 

 -Thitiwat  Ngurnnumchokethanarat- 

 (Mr. Thitiwat  Ngurnnumchokethanatat) 

 Chief executive officer 


