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(Translation) 

No. AQUA-046/SET-018/25                                                                                                                                                          

Date : August 14, 2025 

Subject: Management’s Discussion and Analysis (MD&A) for the period Q2/2025 ended 30 June 2025  
To:  Director and Manager 
 The Stock Exchange of Thailand 

AQUA Corporation Public Company Limited (“AQUA” or “the Company”) announced the Q2/2025 
results for the period ended 30 June 2025, compared to 2024 the same period with details as follow:   

Aqua Corporation Public Company Limited (the “Company”) hereby provides an explanation of 

revenue, operating profit, and net profit/(loss) results for the three-month and six-month periods ended 

30 June 2025, based on the consolidated financial statements, summarized as follows: 

In the second quarter of 2025 and for the first six months of 2025, the Company recorded a 

significant increase in total revenue, mainly driven by the expansion of its restaurant business under the 

brands “Somtum Jae Dang” and “Yamachan,” which began recognizing revenue at the start of Q2/2025. 

As a result, total revenue increased by 36.92% compared to Q2 2024, and by 25.76% for the six-month 

period compared to the same period in 2024. Revenue from the passenger transportation services and 

real estate leasing businesses remained at a level similar to the previous year, supported by stable 

income. 

However, gross profit decreased compared to the previous year due to: 

• Real estate leasing business: Impact from the termination of the lease agreement with 

Thonburi Rehab Center Public Company Limited (“THR”), resulting in the loss of lease 

income in the first half of the year. Revenue from operating the rehabilitation and recovery 

center directly is expected to be recognized from Q3 2025 onwards. 

• Passenger transportation services: Higher fuel costs and a decline in foreign tourist numbers, 

particularly from China, adversely affected both revenue and gross profit from tourist bus 

services. 

A key pressure on overall performance was the significant increase in the share of losses from 

investments in associates, especially Eastern Power Group Public Company Limited (“EP”), which reported 

losses from foreign exchange related to intercompany loan s denominated in USD, as well as an 

impairment of assets in its wind power projects. 
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As a result of the above factors, the Company’s net loss attributable to owners of the parent 

increased to THB 334.09 million in Q2 2025 and THB 429.50 million for the first six months of 2025, 

representing a substantial increase compared to the prior year. 

 

Operating Results for Q2 2025 and the Six-Month Period Ended 30 June 2025 

 

Consolidated Financial Statements 
Quarter 2 % Change  6-Month Period % Change 

2025 2024 2025 2024 
Total Revenue 327.08 238.89 36.92 550.15 488.62 25.76 
Gross Profit 69.48 75.16 (7.56) 128.06 149.28 (28.23) 
Share of Loss from Joint Ventures (256.91) (91.44) n/a (305.09) (29.79) n/a 

Operating Profit  14.68 59.13 (73.01) 32.38 118.14 n/a 

Loss attributable to owners of the 
Parent 

(334.09) (85.57) n/a (426.50) (1.73) n/a 

EBITDA (1) 56.78 94.21 4.30 111.22 188.24 (40.92) 
(1) EBITDA: Normalized operating profits excluding one-offs  

 

Total Revenue 

In Q2 2025, the Company reported total revenue of THB 327.08 million, comprising revenue from 

core businesses of THB 311.16 million: (1) restaurant business THB 122.44 million; (2) transportation 

business THB 120.53 million; and (3) real estate leasing business THB 68.19 million, together with other 

income of THB 15.92 million. Total revenue increased by THB 88.19 million, or 36.92%, compared to Q2 

2024. 

For the first six months of 2025, the Company recorded total revenue of THB 550.15 million, 

consisting of revenue from core businesses of THB 528.88 million: (1) transportation business THB 254.33 

million; (2) restaurant business THB 138.11 million; and (3) real estate leasing business THB 136.44 million, 

along with other income of THB 27.27 million. Total revenue increased by THB 61.53 million, or 25.76%, 

compared to the same period in 2024. 

On both a quarterly and six-month basis, the increase in total revenue was primarily driven by the 

restaurant business, which began recognizing revenue from “Somtum Jae Dang” and “Yamachan” 

branches starting in Q2. Currently, Somtum Jae Dang operates 42 branches and Yamachan operates 12 

branches, with further branch expansion planned in the future. Meanwhile, revenue from the 

transportation business remained at a level similar to the previous year. 
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Operating results by Business  

 

Operating results by Business 

(Unit: MB) 

Quarter 2 Year 2025 Quarter 2 Year 2024 
% Change 

Revenue Cost of Goods 
sold/ services 

Gross 
Profit 

Revenue Cost of Goods 
sold/ services 

Gross 
Profit 

• Investment Property 68.19 (6.49) 61.70 85.38 (5.99) 79.39 (22.28) 
• Logistics 120.53 (125.11) (4.58) 129.40 (128.48) 0.92 n/a 
• Restaurants 122.44 (110.08) 12.36 8.23 (13.37) (5.14) n/a 

รวม 311.16 (241.68) 69.48 223.01 (147.84) 75.17 (7.57) 

 

Operating results by Business 

(Unit: MB) 

6-Month Year 2025 6-Month Year 2024 
% Change 

Revenue Cost of Goods 
sold/ services 

Gross 
Profit 

Revenue Cost of Goods 
sold/ services 

Gross 
Profit 

• Investment Property 136.44 (14.05) 122.39 170.16 (16.90) 153.26 (20.14) 
• Logistics 254.33 (256.55) (2.22) 259.67 (253.87) 5.80 n/a 
• Restaurants 138.11 (130.22) 7.89 16.95 (26.73) (9.78) n/a 

รวม 528.88 (400.82) 128.06 446.78 (297.50) 149.28 (14.21) 

 

Gross Margins 
(Unit: %)  

Quarter 2  
Year 2025 

Quarter 2  
Year 2024 

6-Month Year 2025 6-Month Year 2024 

• Investment Property 90.5% 92.9% 89.7% 90.1% 
• Logistics -3.8% 0.7% 0.9% 2.2% 
• Restaurants 10.1% -62.4% 5.7% -57.7% 

 

Gross Profit 

In Q2 2025, the Company recorded a gross profit of THB 69.48 million, representing a decrease of 

THB 5.69 million, or 7.57%, compared to Q2 2024. For the first six months of 2025, gross profit was THB 

128.06 million, down by THB 21.22 million, or 14.21%, compared to the same period in 2024. 

 

The decline in gross profit from the real estate leasing business was primarily due to the 

termination of the lease agreement with Thonburi Rehab Center Co., Ltd. (“THR”) at the end of 2024, 

resulting in a significant loss of rental income in the first half of the year. Nevertheless, the Company has 

completed the transfer of relevant licenses and commenced operating the rehabilitation and recovery 

center independently from July 2025. Revenue from the provision of rehabilitation and recovery services 

will be recognized from Q3 2025 onwards, with a strategic focus on expanding the customer base to North 

America and Europe, in addition to the Company’s existing clientele. 
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The passenger transportation services business was adversely affected by higher fuel costs and a 

decline in foreign tourist arrivals, particularly from China in 2025, resulting in a significant decrease in 

revenue from tourist bus services. 

 

However, gross profit from the restaurant business increased significantly, driven by the 

recognition of operating results in Q2 from restaurant businesses recently acquired by the Company. 

  

EBITDA (Excluding One-offs) 

In Q2 2025, the Company reported EBITDA of THB 56.78 million (representing an EBITDA margin of 
17.36%), down from THB 94.21 million in the same quarter of 2024 (EBITDA margin of 39.44%), a decrease 
of THB 37.43 million or 39.73%. This decline was consistent with the drop in gross profit during the same 
period, mainly due to lower performance in the real estate leasing and passenger transportation 
businesses. Nonetheless, EBITDA is expected to improve from Q3 onwards, supported by contributions 
from the newly launched rehabilitation and recovery center business and the recently acquired restaurant 
business. 

 

Finance Costs 

In Q2 2025, the Company incurred finance costs of THB 31.14 million, an increase of THB 4.13 
million or 13.76% compared to Q2 2024. For the first six months of 2025, finance costs totaled THB 66.74 
million, up THB 5.74 million or 9.41% compared to the same period in 2024. The increase was mainly due 
to additional borrowings from individuals and financial institutions totaling THB 242 million to support 
operations and investments. 

 

Share of Loss from Investments in Associates 

In Q2 2025, the Company recognized a share of loss from investments in associates amounting to 
THB 256.91 million, a decrease of THB 165.47 million compared to Q2 2024. 

For the first six months of 2025, the share of loss from investments in associates amounted to 
THB 305.09 million, an increase of THB 275.30 million compared to the same period in 2024. This 
comprised losses from (1) Eastern Power Group Public Company Limited (“EP”) of THB 265.15 million; (2) 
Peer for You Public Company Limited (“PEER”) of THB 39.41 million; and (3) Thai Parcel Public Company 
Limited (“TPL”) of THB 0.53 million. 

The increase was primarily due to the losses reported by EP, the Company’s principal associate, 
which stemmed from foreign exchange losses related to the revaluation of intercompany loans between 
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its subsidiaries denominated in U.S. dollars (USD), and from the impairment of assets in its wind power 
projects. Further details can be found in EP’s “Management Discussion and Analysis” section. 

 

Net Loss Attributable to Owners of the Parent 

In Q2 2025, the Company reported a net loss attributable to owners of the parent of THB 334.09 
million, an increase of THB 248.52 million compared to Q2 2024. 

For the first six months of 2025, the Company recorded a net loss attributable to owners of the 
parent of THB 429.50 million, an increase of THB 424.76 million compared to the same period in 2024. 
The main factors were the share of loss from investments in EP and the decline in gross profit from the 
real estate leasing and passenger transportation businesses. 

 

 

 

Yours sincerely, 

 

 

(Mr. Phonlasit Phumiwasana) 

Authorized Director 

 

Company Secretary Department: 

Tel. 0-2041-8888 ext. 8804 

 


