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No. QTC 0002/2026 

                 February 12, 2026 

Subject     Management Discussion and Analysis Fiscal Year 2025  
Dear     Committees and Manager of the Stock Exchange of Thailand    
 

 

Overview of Business Operations 
In 2025, the company enhanced its potential and strength through growth in all business segments, 

focusing on penetrating the Green Energy market and expanding comprehensive energy solutions. 

It expanded electric vehicle (EV) charging stations and studied investments in Solar Battery to 

further develop the business towards sustainability. The company experienced revenue growth but 

faced challenges in price competition in the market, which affected costs, leading to careful 

investment planning amidst volatile economic conditions both domestically and internationally. 

 

Summary of Key Events and Developments 

For the fiscal year ended December 31, 2025, the company had the following key events and 

developments: 

 

1. Capacity Expansion 

The company invested in a project to renovate and construct a transformer manufacturing plant, 

with a total investment of approximately 210 million baht. The objective is to upgrade the 

production process to a Smart Factory system, increase production efficiency, reduce production 

costs in the long term, and support future business growth. 

 

2. Establishment of a Joint Venture 

The company established a joint venture under the name QTMC Co., Ltd. with TMC Transformers 

S.p.A., a leading transformer manufacturer from abroad, to engage in the business of 

manufacturing and distributing dry-type cast resin transformers. The purpose of the joint venture 

is to develop production technology, enhance engineering capabilities, and expand the customer 

base in the commercial building, industrial plant, and renewable energy project sectors, which are 

expected to continue growing. The joint venture will strengthen the group's product line, enabling 

it to offer more comprehensive products and increase opportunities to participate in bidding for 

large-scale projects, both domestically and internationally. 
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Financial Position Analysis 

Financial Position 
31 December 2025 31 December 2024 Change +/ (-) 

Million 
baht 

Percent 
(%) 

Million 
baht 

Percent 
(%) 

Million 
baht 

% 

Total Assets 2,351.81 100% 1,997.96 100% 353.85 18% 

Total debt 786.77 33% 373.94 19% 412.83 110% 

Shareholders' 
Equity 

1,565.04 67% 1,624.01 81% (58.98) (4%) 

D/E ratio 0.50  0.23    

 

 

Total Assets 

As of December 31, 2025, the Company had total assets of 2,351.81 million baht, an increase of 

353.85 million baht, or 18 percent, due to the following reasons: 

- Inventory increased by 169.56 million baht, or 44 percent from the previous year. The increase in 

the quantity of raw materials is to support increased orders, including advance raw material 

reserves to reduce the risk of raw material price volatility and uncertainty in import lead times. 

- Land, buildings and equipment increased by 215.35 million baht, or 33 percent from 2024, as the 

company invested in a transformer factory improvement and construction project to upgrade the 

production process to a Smart Factory system and increase production capacity to support future 

business growth. This investment has resulted in an increase in the company's fixed assets in line 

with the investment value and will gradually begin to recognize depreciation when the project is 

completed and ready for commercial operation. This project will help increase production 

efficiency, reduce unit costs in the long term, and support the company's competitiveness. 

 

Total Liabilities 

As of December 31, 2025, the Company had total liabilities of 786.77 million baht, an increase of 

412.83 million baht, or 110 percent, from 2024. The main reason is the increase in short-term loans 

from financial institutions, both in the form of trust receipt creditors and promissory notes. The 

increase in short-term loans is mainly intended to be used as working capital to support the 

increased purchase of raw materials according to the volume of orders, as well as investment in 

the transformer factory improvement and construction project during the year. 
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Shareholders' Equity 

As of December 31, 2025, the company had shareholders' equity of 1,565.04 million baht, a 

decrease of 58.98 million baht from 2024, or 4 percent. The decrease was mainly due to a decrease 

in retained earnings, due to the payment of dividends to shareholders during the year, and in 2025 

there was an adjustment of losses from actuarial estimates - net of 6.69 million baht. 

 

Annual Report 2025 

QTC Energy Public Company Limited would like to report the net profit for the year ended 

December 31, 2025, which is prepared as the consolidated financial statements of QTC Energy 

Public Company Limited and its subsidiaries (the "Group of Companies"), showing the overall 

business operations and explaining the analysis as follows: 

 

Revenue from sales and services in 2025 was 1,584.56 million baht, an increase of 4.56 percent 

compared to the same period in 2024, increasing from the electrical equipment distribution 

business through the expansion of distribution channels and cooperation with global partners such 

as HUAWEI, LONGI and FOX ESS, and from aggressively expanding EV Charger stations and Battery 

Energy Storage System (BESS), including Battery Swapping stations for electric motorcycles. 

 

Gross profit in 2025 was 228.56 million baht, a decrease of 28.22 percent compared to the same 

period in 2024, and the gross profit margin was 14.42 due to market competition in terms of price 

and from the volatility of costs and operations. 

 

Profit for the year 2025 Net profit of 28.06 million baht, a decrease of 75.10 percent compared to 

the same period in 2024, which had a net profit of 112.69 million baht. 
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Financial Performance 
STATEMENT OF PROFIT   

(CONSOLIDATED) 

2025       Increase / (Decrease)  2024     

Amount Amount % Amount 

Revenue from sales and services 1,584.56 69.12 4.56 1,515.44 

Cost of sales and services (1,356.00) (158.95) 13.28 (1,197.05) 

Gross profit 228.56 (89.83) (28.21) 318.39 

Gain on exchange rate 2.10 0.96 84.21 1.14 

Other income 30.94 5.00 19.28 25.94 

Profit before expenses 261.60 (83.87) (24.28) 345.47 

Selling and distribution expenses (85.35) (12.82) 17.68 (72.53) 

Administrative expenses (130.62) (3.26) 2.56 (127.36) 

Total expenses (215.97) (16.08) 8.04 (199.89) 

Operating profit 45.63 (99.95) (68.66) 145.58 

Share of profit (loss) from investment in 

 joint venture and associated company 
0.01 1.11 (100.91) (1.10) 

Finance costs (6.41) (4.13) 181.14 (2.28) 

Profit before income tax expenses 39.23 (102.97) (72.41) 142.20 

Income tax expenses (11.17) 18.34 (62.15) (29.51) 

Profit for the year 28.06 (84.63) (75.10) 112.69 

Remeasurement loss on defined benefit Plan - net 

of income tax 
(6.69) (2.11) 46.07 (4.58) 

Total comprehensive income for the year 21.37 (86.74) (80.23) 108.11 

 

Revenue from Sales and Services 

The group of companies has the following revenue structure from its business operations: 

1 . Transformer Manufacturing and Sales Division: The company generates revenue from the 

manufacturing and sales of transformers and production based on customer orders, both 

domestically and internationally, as well as providing various services related to transformers. 

2 .Electrical Equipment Distribution Division: The company is a distributor of solar cell products, 

operating in a project-based sales and service model, providing comprehensive services from sales 

to installation of electrical equipment. 
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3 .Electricity Generation and Sales Division: The company generates revenue from the production 

and sale of electricity from solar energy. 

4.Electric Vehicle Charging Station and Construction Division: The company 

5 . generates revenue from the electric vehicle charging station business and construction 

contracting for charging stations. 

 

For the year 2025, the company had a total revenue from all businesses of 1,584.56 million baht, 

an increase of 69 .12  million baht from 2 0 2 4, which had a revenue of 1 ,515 .44  million baht, 

representing an increase of 4.56 percent. 

 

Revenue by Business 
2025      Increase  (Decrease)  2024      

Amount Amount % Amount 

Revenue from manufacturing and sale of electric 
transformer business 

1,015.70 (49.73) (4.67) 1,065.43 

Revenue from manufacturing and sales of 
electricity business 

410.89 69.35 20.31 341.54 

Revenue from sale of electric equipment business 45.55 (2.36) (4.93) 47.91 

Revenue from EV charging station business 43.56 42.65 4,686.81 0.91 

Revenue from sales of raw materials and other 
equipment 

4.38 (4.13) (48.53) 8.51 

Revenue from Service 64.48 13.34 26.09 51.14 

Total Revenue from Sales and Service 1,584.56 69.12 4,675.08 1,515.44 

 

Revenue from the transformer manufacturing and distribution business : The company generates 

revenue from selling transformers to the government sector, the private sector, and through 

exports. In 2025, revenue decreased by 49.73 million baht from 2024, representing a decrease of 

4 .67%.  The government and international customer groups decreased by 54.86% compared to 

2 0 2 4  due to increased price competition in both the government and international markets, 

resulting in a decrease in the value of work received. Meanwhile, the domestic private sector has 

expanded, and there is a trend of increasing demand for transformers due to the expansion of 

investment in renewable energy power plants, resulting in a revenue increase of 67.36%. 
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Customer type 
2025 Increase  (Decrease)  2024    

Amount Amount % Amount 

Government and State enterprises 106.78 (331.65) (75.64) 438.43 

Private companies domestic 732.26 294.73 67.36 437.53 

Export 176.66 (12.81) (6.76) 189.47 

Total Revenue from Sale of electric transformers 1,015.70 (49.73) (4.67) 1,065.43 

 

Revenue from the electricity generation and distribution business: An indirect subsidiary sold 

electricity to government agencies in 2025, totaling 45.55 million baht, while in 2024, the amount 

was 47.91 million baht, a decrease of 4.93 percent. This was partly due to a decrease in the floating 

electricity tariff (FT) per unit. 

 

Revenue from the electrical equipment distribution business: In 2 0 2 5 , revenue from the sale of 

electrical equipment and solar cells, including related equipment, as well as the installation of 

equipment ready for immediate use, including installation planning services, care, inspection, 

maintenance, product warranty, and installation warranty, totaled 410.89 million baht, an increase 

from 341.54 million baht in 2024, an increase of 20.31 percent. The company has a strategy to 

continuously expand the market. In addition, the government has policies to support and 

incentivize tax benefits for the use of renewable energy, as well as the rapid expansion of the 

industrial sector, resulting in a continuous increase in energy demand. 

 

 

Product type 
2025      Increase  (Decrease)  2023       

Amount Amount % Amount 

Inverter 250.39 7.84 3.23 242.55 

Solar cell 108.92 23.08 26.89 85.84 

EV Charger & Cable Connector 42.55 41.04 2,717.88 1.51 

Others 9.03 (2.61) (22.42) 11.64 

Total Revenue from Solar Business  410.89 69.35 20.31 341.54 
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Revenue from Service: The company generates revenue from providing inspection, condition 

checks, and scheduled maintenance services, as well as repairing electrical transformers for 

customers. This includes the sale and installation of complete electrical equipment, along with 

planning, installation, maintenance, inspection, product warranty, and installation warranty 

services. Furthermore, the company is expanding its investment in EV Charging Stations, with plans 

for continuous expansion to serve the growing number of commercial electric vehicle users. It also 

undertakes the construction of EV charging stations. In 2025, revenue was 108.04 million baht, an 

increase of 107.57 percent, compared to 52.05 million baht in 2024. The company continues to 

maintain high-quality service standards to meet customer needs and provide convenience, 

including retaining existing customers and continuously expanding its new customer base. 

 

Type 
2025 Increase (Decrease) 2024 

Amount Amount % Amount 

Service and maintenance 24.20 (3.76) (13.45) 27.96 

Transformer repairs 34.02 13.33 64.43 20.69 

Electric vehicle charging station 2.74 2.04 291.43 0.70 

Construction Services 43.56 42.65 4,686.81 0.91 

Other services 3.52 1.73 96.65 1.79 

Total Revenue form Service 108.04 55.99 107.57 52.05 

 

Cost of Sales and Services 

In 2 0 2 5, the Company had a cost of sales and services of 1 ,356 .00  million baht, representing a 

gross profit margin of 14 .42%, while in 2 0 2 4 , the Company had a cost of sales and services of 

1,197.05 million baht, with a gross profit margin of 21.01%. The decrease in the gross profit margin 

in 2 0 2 5  was due to high market competition, necessitating adjustments to the selling price to 

compete with competitors. 

Selling and Administrative Expenses 

In 2025, the Company had selling and administrative expenses of 215.97 million baht, an increase 

of 8 .04%, while in 2 0 2 4 , the amount was 199 .89  million baht. This increase was due to sales 

promotion activities aimed at stimulating sales and expanding the base of new customers. 
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Financial Costs 

In 2025, the Company had financial costs of 6 .41  million baht, an increase of 181.14%, while in 

2 0 2 4 , the amount was 2 . 2 8  million baht. This increase was due to borrowing from financial 

institutions to expand investment in assets and for working capital to support increased raw 

material purchases in line with order volumes, as well as investment in the transformer factory 

improvement and construction project during the year. 

 

Sustainability Development 

The Company has been assessed as a "Sustainable Stock" with a SET ESG Ratings score of AA for 

the second consecutive year by the Stock Exchange of Thailand, reflecting QTC's commitment to 

conducting business responsibly towards the environment, society, and good governance (ESG). It 

also demonstrates the potential for managing the organization with responsibility towards all 

stakeholders, coupled with good governance, effective risk management, and a commitment to 

creating positive value for business, society, and the environment. QTC is classified under Thai ESG 

securities in the industrial products group, industrial materials and machinery category, which is 

recognized by institutional investors and mutual funds focused on sustainable investment (ESG 

Fund). 

In addition, the Company received a plaque of honor for the "Carbon Footprint Reduction for 

Organizations (CALO)" project, aimed at achieving Net Zero greenhouse gas emissions, from the 

Ministry of Natural Resources and Environment. 

The Company has signed a Memorandum of Understanding (MOU) to drive academic, research, 

and innovation cooperation, focusing on the development of cutting-edge technologies that meet 

the Sustainable Development Goals (SDGs), with King Mongkut's University of Technology North 

Bangkok (KMUTNB). This aims to focus on education, research, and innovation, as well as other 

beneficial areas, from the design and production of high-efficiency transformers and material 

technology for energy conservation, renewable energy, and battery energy storage systems, to the 

use of AI and IoT to upgrade the country's energy infrastructure, while promoting academic 

cooperation activities with the university, including student internship programs and Train the 

Trainer programs with experts from the industrial sector. 

 
           Yours Sincerely 

                                                                                                  
Mr. Poonphiphat Tantanasin 
    Chief Executive Officer  

 


