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 Subject:  Management Discussion and Analysis on operating result for six months ended June 30, 2025 

To:         Managing Director of Stock Exchange of Thailand 

X Bioscience Public Company Limited would like to report the variance in operating result for six 
months ended June 30, 2025 compared with the same period of year 2024 as follows: 

Overview 
  Food business operation in 2025, its costs is still upward while overall consumer purchasing 

power is recovering slowly. During the year, the Company had implemented a policy of reducing the number 

of restaurants in lower potential locations along with cost and expenditure management to increase 

efficiency in consuming resources. However, the Company still has policies and goals to expand potential 

business in the near future for stable and sustainable growth of the Group. 

  In the quarter, the Company has restructured its financial structure by terminating the 

management control of a subsidiary operating in the bio-business, converting it into an associate in May 

2025 and asset held for sale in June 2025, respectively. 

 

 

 

 

 

 

 



          Operating Results for 3 months                               

                                  Unit: Million Baht 
 

Performances Q 2 / 2025 Q 2 / 2024 
Change 

Increase (Decrease) 

Revenue from Sales 26.69 71.84 (45.15) (62.85%) 

Cost of Goods Sold (14.24) (41.50) (27.26)    (65.69%) 

Gross Profit 12.45 30.34 (17.89) (58.97%) 

Other Incomes 4.73 0.17 4.56 2,682.35% 

Selling Expenses (17.24) (44.30) (27.06) (61.08%) 

Administration Expenses (17.75) (21.86) (4.11) (18.80%) 

Finance Cost (9.09) (9.50) (0.41) (4.32%) 

Loss before Income Tax (26.90) (45.15) (18.25) (40.42%) 

Income Tax Revenue  (1.05)              - 1.05 100.00% 

Loss from Operations (27.95) (45.15) (17.20) (38.10%) 

Profit from Loss of Control 18.53  -  18.53 100.00%  

Loss from Impairment of Goodwill (64.94) - 64.94 100.00% 

Loss from Discontinued Operations -Net of Income Tax (8.80)              -                     8.80 100.00% 

Net Loss for the Period (83.16)  (45.15)   38.01 84.19% 

 
 

Due to the implementation of the policy of reducing the number of restaurants with less potential 

locations, costs and expenses management as well as there was a termination of a subsidiary in this quarter,  

the consolidated net loss for three months ended June 30,2025 and 2024  were Baht 83.16 million and Baht 

45.2 million respectively which increased by Baht 38.0 million or 84.2%. However, the normal operating loss 

was about Baht 28.0 million, decreased from the same period of prior year by Baht 17.2 million or 38.1% and 

the remaining amount was a loss from impairment of goodwill of subsidiaries of Baht 64.9 million and a net 

profit of Baht 9.7 million from the termination of the subsidiary, consisting of profit from loss of control by Baht 

18.5 million and a loss from the discontinued operation of Baht 8.8 million. 

. The Company would like to clarify the significant changes in the operating performances as below: 

 

 



▪ Revenue from Sales 

Revenue from sales of the Company and its subsidiaries for three months decreased from the same 
period of prior year about Baht 45.2 million or 62.9%.  

 

▪ Cost of Goods Sold and Gross Profit 

Cost of goods sold decreased from prior year about Baht 27.3 million or 65.7% and gross profit  
decreased of Baht 17.9 million or 59.0%. 

 

▪ Selling Expenses 

Selling Expenses decreased by Baht 27.1 million or 61.1% which most of them were rental, space 

service fees and labor cost of the restaurants.  

▪ Administration Expenses 

Administration Expenses decreased from the same period pf prior year about Baht 4.1 million or 

18.8%.  

 

▪ Finance Cost 

Finance cost decreased by Baht 0.4 million or 4.3% because of debt repayment to individual 
creditors. 

 

▪ Loss from Operations 

The Company's net operating loss decreased by Baht 17.2 million or 38.1%.  

 

▪ Loss from Impairment of Goodwill 

The Company recognized losses amounting to Baht 64.9 million due to diminished value of goodwill 
of its subsidiaries. The 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. As at June 
30, 2025 the Company had remaining goodwill and brand value in amount of Baht 157.0 million and Baht 

69.8 million respectively.  



 
 

Operating Results for 6 months  

 

         Unit: Million Baht 

Performances Q 2 / 2025 Q 2 / 2024 
Change 

Increase (Decrease) 

Revenue from Sales 80.02 147.65 (67.63) (45.80%) 

Cost of Goods Sold (50.34) (83.33) (32.99)    (39.59%) 

Gross Profit 29.68 64.32 (34.64) (53.86%) 

Other Incomes   2.87 1.03 1.84 178.64% 

Selling Expenses (39.79) (87.46) (47.67) (54.50%) 

Administration Expenses (59.93) (51.71) 8.22 15.90% 

Finance Cost (13.59) (18.39) (4.80) (26.10%) 

Loss from Operations (80.76) (92.21) (11.45) (12.42%) 

Profit from Loss of Control 18.53 - 18.53 100.00% 

Loss from Impairment of Goodwill (64.94) - 64.94 100.00% 

Loss from Discontinued Operations -Net of Income Tax (34.32) -                                    34.32 100.00% 

Net Loss for the Period (161.49)  (92.21)   69.28 75.13% 
 

 

 

Due to the implementation of the policy of reducing the number of restaurants with less potential 

locations, costs and expenses management as well as termination of a subsidiary in this quarter, the 

consolidated net loss for six months ended June 30,2025 and 2024 were Baht 161.5 million and Baht 92.2 

million respectively. The operating loss increased from the same period of prior year about Baht 69.3 

million or 75.1%. This represented a net loss from normal operations by Baht 80.8 million, a decrease of 

Baht 11.5 million or 12.4% from the second quarter of year 2024. The remaining amount was a loss from 

impairment of goodwill of subsidiaries of Baht 64.9 million and a net loss of Baht 15.8 million from the 

termination of the subsidiary, consisting of profit from loss of control by Baht 18.5 million and a loss from 

the discontinued operation of Baht 34.3 million. The Company would like to clarify the significant changes 

in the operating performances as below: 

 



 

 

▪ Revenue from Sales 

Revenue from sales of the Company and its subsidiaries for six months decreased from the same 

period of prior year about Baht 67.6 million or 45.8%. 

 

▪ Cost of Goods Sold and Gross Profit 

Cost of goods sold decreased from prior year about Baht 33.0 million or 39.6% and the Company's 

gross profit decreased by Baht 34.6 million or 53.9%. 

  

▪ Selling Expenses 

Selling Expenses decreased by Baht 47.7 million or 54.5%. 

 

▪ Administration Expenses 

Administration Expenses increased about Baht 8.2 million or 15.9% which is the administration 

expenses of a subsidiary in which the Company invested after the second quarter of 2024 

 

▪ Finance Cost 

Finance cost decreased by Baht 4.8 million or 26.1% because of debt repayment to individual 

creditors. 

 

▪ Loss from Operations 

The Company's net operating loss decreased by Baht 11.5 million or 12.4%.  

 

Financial Position as at June 30, 2025 

▪ Asset 

Total assets of the Company and its subsidiaries was Baht 918.8 million, decreased from the end of 
year 2024 by Baht 495.6 million or 35.0% due to the decrease in the number of restaurants, net loss incurred 
during the period and financial restructuring in this quarter from investment in a subsidiary to be assets held 

for sale. 

 



▪ Liabilities 

Total liabilities was Baht 497.9 million, decreased from the end of year 2024 by Baht 89.1 million or 
15.2%. 

 

▪ Shareholders’ Equity 

Total shareholder’s Equity was Baht 420.9 million, decreased from the end of year 2024 by Baht 

406.5 million or 49.1% with the same reason as the decline in assets. 

. 

Key Financial Ratios 
 

Financial Ratios June 30,2025 December 31,2024 

1. Return on Assets (%) (17.58%) (18.50%) 

2. Current Ratio (Times) 1.10 0.25 

3. Debt to Equity Ratio (Times) 1.18 0.71 

4. Interest Bearing Debt to Equity Ratio (Times) 0.79 0.43 
 

▪ Return on Assets Ratio (ROA) 

ROA Ratio of Q2 / 2025 slightly decreased when compared to the end of year 2024. 

 

▪ Current Ratio 

The Company's liquidity of Q2 / 2025 was better when compared to the end of year 2024. 

 

▪ Debt to Equity Ratio 

D/E Ratio of Q2 / 2025 increased from the end of last year because of additional borrowing to 

maintain business liquidity. 

 

 

▪ Interest Bearing Debt to Equity Ratio 

Similarly, the Company's interest-bearing debt to equity ratio of Q2 / 2025 increased when 

compared to the end of year 2024. 

 
 



 
 

 
 

Cash Flow 

Cash flow of the Company and its subsidiaries of Q2 / 2025 had a net decrease of Baht 8.4 million 
while Q2 / 2024 stated a net increase of Baht 4.7 million.  

  

Unit: Million Baht 

Year 
Cash Flow Activities Increase 

 Operating Investing Financing (Decrease) 

Q2 / 2025 (24.50) 13.53   2.62 (8.35) 

Q2 / 2024 (28.48) (58.33) 91.48 4.67 

   

Cashflow from operating activities of Q2 / 2025 was net cash outflow of Baht 24.5 million for 

operation and finance cost. 

Cashflow from investing activities was net cash inflow of Baht 13.5 million Most of the cash was 

from sale of some of common shares of a subsidiary which the Company has restructured its financial 

structure from a subsidiary to an asset held for sale. 

Cashflow from financing activities was net cash inflow of Baht 2.6 million.  

 

Factors that may affect future operation or growth 

Cost increasing is a major factor in running a restaurant business, in addition to the country's economic 

factors which consumer purchasing power is recovering more slowly in spite of the competition is getting more 

intense with new entrepreneurs, both domestic and foreign. It is a challenge for running the business, however, the 

Company still maintains its policy of creating differences and recognition, as well as a variety of food to continue to 

satisfy a wide range of customers. 

 

Sustainability development 



 The Company has always focused on sustainable development. It and its subsidiaries conduct business 

with awareness of social and environmental responsibility, efficiency of energy and resource use, create good and 

safe nutritional health, effective food waste management, fair wages, good governance principles and continuous 

development to enhance the company's capability to provide quality service to customers.  

 

Yours sincerely, 

 

       (Miss Saowanee  Khaoubol) 

                         CEO (Acting) / Director 

 

 


