
 

APP_AF251101                                                       AppliCAD Public Company Limited  

                  14 November 2025 

 

Subject        Management Discussion and Analysis of the third quarter ended as of 30 September 2025   
Dear            The Director and President of The Stock Exchange of Thailand 
 

The significant financial information 
  

  
 

Overall operating report                                                                                                    
 Total revenue for Q3 2025 amounted to THB 292.32 

million, representing an increase of THB 12.63 million or 4.52% 
compared to the same period of the previous year. The increase was 
primarily driven by:  

• Software sales increased by THB 16.87 million or 28.00% 
• Hardware sales decreased by THB 11.93 million or 

13.75% 
• Service revenue increased by THB 0.76 million or 0.78% 
• Subscription-based service revenue increased by THB 

6.21 million or 19.18% 
• Other income increased by THB 0.72 million or 22.77% 

 
 
 
 



 

Compared to the previous quarter, total revenue increased by THB 16.58 million or 6.01%, with the following 
movements: 

• Software sales increased by THB 12.63 million or 19.57%, driven by higher sales volume. 
• Hardware sales increased by THB 6.91 million or 10.17%, mainly from sales of hardware and industrial robots. 
• Subscription-based service revenue increased by THB 2.25 million or 6.20%. 
• Service revenue decreased by THB 3.68 million or 3.63%, due to lower service income of subsidiaries. 
• Other income decreased by THB 1.53 million or 27.47%, mainly due to a reduction in marketing support income. 

 
Gross profit for Q3 2025 THB 113.32 million, increasing by THB 2.45 million or 2.21% compared to the same 

period last year. Gross profit margin decreased from 40.12% to 39.31%, mainly due to lower service revenue. 
 
Compared to the previous quarter, gross profit increased by THB 7.31 million or 6.90%, with a stable gross 

profit margin of 39.31%, compared to 39.24% in the previous quarter. 
 
Distribution costs for Q3 2025 were THB 45.09 

million, decreasing by THB 2.01 million or 4.26% compared 
to the same period last year, mainly from lower commission 
and sales personnel expenses in proportion to revenue.  

 
Compared to the previous quarter, distribution 

costs decreased by THB 4.66 million or 9.37%, due to lower 
commission expenses (THB 2.29 million) and reduced 
marketing event expenses (THB 2.08 million). 

 
Administrative expenses and finance costs for Q3 2025 totaled THB 33.39 million, increasing by THB 0.08 

million or 0.24%, reflecting similar cost management compared to the same quarter of the previous year. 
 
Compared to the previous quarter, administrative expenses and finance costs decreased by THB 4.87 million 

or 12.73%, mainly from lower personnel-related expenses and employee welfare improvements (THB 2.02 million), 
reduced unrealized foreign exchange losses (THB 2.14 million), and a decrease in intangible asset impairment (THB 0.71 
million). 

 
Gain (Loss) in accordance with the impairment Thai Financial Reporting Standards 9 (TFRS 9) for Q3 

2025 was THB 0.56 million, decreasing by THB 2.62 million or 82.36% compared to the same period last year, primarily 
due to adjustments resulting in forward contract losses. 



 

Compared to the previous quarter, the impairment TFRS 9 gain (loss) decreased by THB 0.14 million or 
19.86%, due to revised estimates of doubtful accounts and forward contract adjustment. 

 
 

 
Assets 

As of 30 September 2025, total assets were THB 985.98 million, an increase of THB 87.01 million or 9.68% 
from 31 December 2024. Key changes included: 

Cash and cash equivalents: THB 358.89 million, increased by THB 94.94 million from matured 3-month fixed 
deposits. 

Trade and other receivables: THB 122.06 million, decreased by THB 55.62 million due to timely customer 
payments. 

Prepaid service costs (within 1 year): THB 165.97 million, increased by THB 11.93 million from annual 
subscription contracts. 

Inventories: THB 54.10 million, increased by THB 9.33 million, mainly from 3D printers pending delivery. 
Current income tax assets: THB 0.05 million, decreased by THB 4.63 million due to tax payments. 
Other current financial assets: THB 100.04 million, increased by THB 38.38 million from investments in mutual 

funds. 
Other current assets: THB 9.19 million, decreased by THB 0.96 million due to lower product deposits. 
Prepaid service costs (over 1 year): THB 42.97 million, decreased by THB 5.75 million from amortization of long-

term service contracts. 
Property, plant, and equipment: THB 76.46 million, decreased by THB 5.11 million. 
Right-of-use assets: THB 19.87 million, increased by THB 6.01 million from office lease contracts with 

subsidiaries. 
Other intangible assets (excluding goodwill): THB 20.54 million, decreased by THB 3.25 million due to 

completion of R&D projects. 
Deferred tax assets: THB 12.67 million, increased by THB 2.01 million from future expected tax benefits. 



 

Liabilities 
As of 30 September 2025, total liabilities amounted to THB 557.53 million, increasing by THB 40.31 million or 

7.79%. Major changes were as follows: 
Trade and other payables: THB 115.06 million, decreased by THB 11.03 million due to scheduled payments. 
Corporate income tax payable: THB 5.71 million, increased by THB 5.31 million from improved performance. 
Contract liabilities (current and non-current): THB 354.25 million, increased by THB 35.49 million from annual 

service and subscription contracts. 
Lease liabilities: THB 17.72 million, increased by THB 2.68 million due to new office lease contracts of 

subsidiaries. 
Provision for employee benefits (current and non-current): THB 63.25 million, increased by THB 7.72 million 

from actuarial revaluation of employee benefit obligations. 

 
Shareholders’ Equity 

As of 30 September 2025, total shareholders’ equity was THB 428.45 million, increasing by THB 46.71 million 
or 12.24%, primarily from: 

Dividend payment of THB 36.40 million from the 2024 net profit. 
Net profit for the nine-month period of THB 83.11 million. 
Non-controlling interests of subsidiaries increased by THB 1.03 million, with no change in control proportion. 
Remeasurement of defined benefit obligations and foreign exchange translation adjustments increased by THB 

0.60 million. 
 

 
Cash Flow 

For Q3 2025 ended 30 September 2025, the Group had a net cash inflow of THB 94.94 million. Cash and cash equivalents 
at period-end were THB 358.89 million. Key components were: 



 

Net cash from operating activities: THB 183.70 million, primarily derived from profit before tax of THB 107.32 
million, adjusted for items such as finance costs, inventory revaluation, unrealized exchange gains, fair value adjustments, 
disposal of non-current assets, investment and borrowing-related cash flows, depreciation, amortization, income tax 
expenses, and interest income, totaling approximately THB 23.68 million. In addition, it included changes in depreciation, 
amortization, provisions, bad debts and doubtful accounts, trade and other current receivables, and other operating assets 
(which decreased), as well as increases in inventories, trade and other current payables, and a decrease in other operating 
payables, resulting in net cash inflows of THB 100.07 million from these operating activities. 

Net cash from investing activities: THB 43.75 million, mainly for investment in equity or debt instruments of 
other entities (THB 100.00 million), offset by the increase in fixed deposits maturing within 3, 6 months (THB 61.66 
million), interest income (THB 4.27 million), purchases of office equipment and machinery (THB 9.60 million), and 
intangible assets (THB 0.30 million). The Group also received THB 0.22 million from the disposal of machinery and 
equipment. 

Net cash used in financing activities: THB 43.78 million, primarily consisting of dividend payments of THB 
36.40 million, lease liability repayments of THB 6.53 million, and interest payments of THB 0.85 million. 

 
 
 
 
 
 
 

                                                                                                                             Your sincerely, 
                                                                          
 
 
     (Miss Thitiporn Chartaisong) 
            Chief Financial Officer 
       AppliCAD Public Company Limited 


