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--Translation -- 

 

AMARC -SET 00 4-202 6 

 

                                           18  February 202 6 

 

Subject:  Management Discussion and Analysis for the year 20 25 ended 31 December 202 5  

 

To:  The Director and Manager of Market for Alternative Investment (MAI)  

 

Asia Medical and Agricultural Laboratory and Research Center Public Company Limited (the “Company”)  

would like to provide the operating results of the Company for the year 202 5 ended 31 December 202 5 as follows:  

 

Statement of Comprehensive Income for the year ended 31 December 202 5 

Statement of Comprehensive Income  

(Unit: Million Baht ) 

C onsolidated financial statement s  

202 5 202 4  
%Increase  

/(Decrease)  

Revenues        

Testing service  461.25  311.99 47.84 % 

Calibration service  14.35  13.96  2.79 % 

Inspection & Certification service (IC*)  15.41 18.9  (18.47%) 

Revenues from services  491.01 344.85  42.38 % 

Other revenues  3.65  3.91  (6.65 %) 

Gain on sale of investments in associated  - 0.33  (100.0 %) 

Total Revenues  494.66  349.09  41.70% 

       Cost of services  225.72  205.40  9.89 % 

Gross Profit** (GP)  265. 29 139.45  90.24 % 

%GP  54.03 %  40.44 %  
 

Selling & Administrative expenses  110.67 102.31 8.17% 

Earnings before interest and taxes (EBIT)  
158.27 41.38 282.48 % 

Finance costs  0.96  1.82 (47.25 %) 

Profit before taxes  157.31 39.56  297.65 % 

Income tax expenses  (1.25) (0.34)  (267.65 %) 

Net Profit (NP)  
158.56 39.90  297.39 % 

%NP  32.05 % 11.43%   

                  

*IC = Inspection & Certification  

**Gross Profit (GP) exclude s other revenues   

 

Operating  Result   

For the year ended 31 December 202 5 (YoY)  
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Revenue   

For the year, the Company and its subsidiaries reported total service revenues of 491.01 million Baht, an 

increase of 146.16 million Baht or 42.4% year -on -year.  Analytical testing services have driven most of this high growth, 

especially in testing finish ed products and exported seafood, fruits, and vegetables — aligning with the continuous 

rise in global food safety standard requirements. Furthermore, revenue from calibration services improved as a result 

of service expansion to both existing and new clien ts. However, inspection and system certification services saw a 

decline compared to the previous year. Despite these shifts, the overall revenue structure remains primarily 

supported by the analytical testing business. Details are as follows:  

 

1. Revenues from Testing Service  

For the year, the Company’s revenue from analytical testing services amounted to 461.25 million Baht, 

representing an increase of 149.26 million Baht or 47.8% year -on -year. This robust growth was a notable 

rise in the testing of fruits and vegetables for e xport. This surge is attributed to exporters’ necessity to 

ensure pesticide residues and product quality comply with increasingly stringent regulations in 

destination countries, leading to a consistent rise in sample volumes throughout the year.  

In addition, the Company has broadened its analytical testing services to cover new product categories 

that are seeing increased demand, such as pharmaceuticals, herbal products, dietary supplements, 

cosmetics, fertilizers, grains and grain -based products,  and aquatic animals with their processed goods. 

Growth in these areas aligns with the overall expansion of the food and export industries. By diversifying 

its service offerings, the Company can meet a wider variety of client needs and has been successful in 

attracting new customers.  

In summary, this year’s revenue growth in the analytical testing segment was fueled by higher service 

volumes for current clients and entry into promising new product categories. Consequently, analytical 

testing remains the Company’s leading source of inco me and  is central to its overall growth.  

 

2.  Revenues from Calibration Service  

During the year, the Company generated 14.35 million Baht in revenue from calibration services. Growth 

remained stable (Organic Growth) and was primarily driven by organic expansion and the strategic 

extension of service offerings. The increased revenue wa s also supported by the acquisition of new 

customers and ongoing improvements in the calibration team’s skills, which included both an increase in 

specialized personnel and advancements in technical proficiency. Consequently, the Company was able 

to manage  higher service volumes and enhance turnaround time and operational efficiency. In conclusion, 

calibration services have continued to show consistent growth and have played a significant role in 

supporting the Company’s overall development throughout the p ast year.  

 

3.  Revenues from Inspection & Certification Service  

The Company's inspection and system  certification services generated 15.41 million Baht in revenue this 

year, down from last year due to reduced government project income amid increased price competition. 

However, steady private sector revenue, especially in GMP and GAP certification, helpe d offset the 

decline. The Company also expanded into new client segments to manage risk and maintain stable 

overall revenues.  

 

4.  Other revenues  

The Company and its subsidiaries earned 3.65 million Baht in other income this year, mainly from interest 

on deposits and short -term investments, representing an effective strategy to manage excess liquidity 

for higher benefit. Furthermore, the Company gen erated revenue from training and seminars provided 

to clients and various agencies. These sessions focused on industry standards and quality control, which 

not only contributed to the revenue stream but also served to strengthen long -term client relationsh ips.   
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Gross Profit  

For the year, the Company and its subsidiaries recorded a gross profit of 265.29 million Baht, an increase of 

125.84 million Baht or 90.2% year -on -year. This performance is aligned with the growth in service revenue, particularly 

from analytical testing se rvices. As the Company’s core business, this segment yields a higher gross profit margin 

than other services; thus, the increased contribution from this sector has significantly boosted the overall gross profit.  

Concurrently, while service costs increased in tandem with the higher workload, they remained at an optimal 

level. This was accomplished through the efficient utilization of existing equipment, chemical reagents, and 

personnel, which led to a reduction in unit costs  due to economies of scale. As a result, the Company’s overall 

profitability has demonstrated consistent and sequential improvement.  

 

Selling & Administrative Expenses  

The Company and its subsidiaries reported selling and administrative expenses of 110.67 million Baht for the 

year, an increase of 8.4 million Baht or 8.2% year -on -year. This increase was primarily attributable to business 

expansion initiatives, particularl y the recruitment of additional personnel to support increased workloads and the 

enhancement of support teams essential for facilitating future growth.  

The rise in expenses remained proportionate to revenue growth and was maintained at an appropriate level. 

The Company maintains a disciplined approach to cost management and ensures the effective utilization of 

resources. As a result, the expense structure  aligns with ongoing expansion efforts and does not negatively affect 

overall profitability.  

 

Net Profit for the year  

For the fiscal year, the Company and its subsidiaries recorded a net profit of 158.56 million Baht, reflecting 

a notable increase of 118.66 million Baht or 297.4% compared to the previous year. This growth was primarily 

attributed to strong revenue expansi on in analytical testing services, the Company's principal business, particularly 

within the export fruits and vegetables segment. Additionally, the strategic broadening of service offerings into 

pharmaceuticals, herbal products, dietary supplements, cosme tics, fertilizers, grains, and seafood significantly 

enhanced both service volume and total revenues.  

Although the Company experienced higher costs and expenses in support of this business growth, these increases 

were proportionate to the corresponding revenue gains. Furthermore, the shift in revenue composition toward 

analytical testing services, which of fer improved profit margins, has strengthened overall profitability. Collectively, 

these factors have resulted in a marked improvement in net profit performance on a year -on -year basis.  

 

Please be informed accordingly.  

 

 

  Sincerely yours,  

 

 

 

                  (Mr. Chindanai Chaiyong)  

 Managing Director  

 


