
REPORT  ON  REVIEW  OF  INTERIM  FINANCIAL  INFORMATION 

BY  THE  INDEPENDENT  CERTIFIED  PUBLIC  ACCOUNTANTS 

 

TO  THE  BOARD  OF  DIRECTORS 

HEALTHLEAD  PUBLIC  COMPANY  LIMITED 

 

We have reviewed the consolidated statement of financial position of Healthlead Public 

Company Limited and its subsidiaries and the separate statement of financial position of 

Healthlead Public Company Limited as at September 30, 2025, and the related consolidated 

and separate statements of comprehensive income for the three-month and nine-month 

periods ended September 30, 2025, and the related consolidated and separate statements of 

changes in shareholders’ equity and cash flows for the nine-month period ended September 30, 

2025, and the condensed notes to the financial statements. The Company’s management is 

responsible for the preparation and presentation of this interim financial information in accordance 

with Thai Accounting Standard No. 34 “Interim Financial Reporting”. Our responsibility is 

to express a conclusion on this interim financial information based on our review. 
 

Scope of Review 
 

We conducted our review in accordance with Thai Standard on Review Engagements 2410 

“Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity”. A review of interim financial information consists of making inquiries, primarily 

of persons responsible for financial and accounting matters, and applying analytical and 

other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Thai Standards on Auditing and consequently does not enable us to obtain 

assurance that we would become aware of all significant matters that might be identified in 

an audit. Accordingly, we do not express an audit opinion. 
 

Conclusion 
 

Based on our review, nothing has come to our attention that causes us to believe that the 

aforementioned interim financial information is not prepared, in all material respects, in 

accordance with Thai Accounting Standard No. 34 “Interim Financial Reporting”. 
 

 

 

 

 

 Lasita  Magut 

 Certified Public Accountant (Thailand) 

BANGKOK Registration No. 9039 

November 11, 2025  DELOITTE  TOUCHE  TOHMATSU  JAIYOS  AUDIT  CO.,  LTD.  



 

Notes

As at As at As at As at

September 30, December 31, September 30, December 31,

2025 2024 2025 2024

“UNAUDITED” “UNAUDITED”

ASSETS

CURRENT  ASSETS

Cash and cash equivalents 6 58,929,674 168,667,011 7,224,006 137,374,964 

Trade and other current receivables 7 45,991,917 46,285,731 5,232,504          5,321,034          

Short-term loans to a related company 4 - - - 35,000,000         

Inventories 8 304,554,521 290,658,685 - -

Other current financial assets 9 451,025,417 347,952,710 414,498,511 308,070,095 

Other current assets 643,106 761,009 18,716 14,899 

Total Current Assets 861,144,635 854,325,146 426,973,737 485,780,992 

NON-CURRENT  ASSETS

Other non-current financial assets 9 32,123,632 34,925,323 32,123,632 34,925,323 

Investments in subsidiaries 11 - - 499,211,409 469,547,416 

Property, plant and equipment 249,514,110 257,524,985 3,409,261 4,017,825 

Right-of-use assets 294,303,811 290,976,270 7,537,586 8,686,322 

Goodwill 15,617,283 15,617,283 - -

Other intangible assets other than goodwill 9,495,218 9,850,753 119,226 164,410 

Deferred tax assets 5,475,561 3,968,066 - 332,426 

Other non-current assets 12 32,783,835 31,868,080 606,300 626,300 

Total Non-current Assets 639,313,450 644,730,760 543,007,414 518,300,022 

TOTAL  ASSETS 1,500,458,085 1,499,055,906 969,981,151 1,004,081,014 

See condensed notes to the financial statements

FINANCIAL  STATEMENTS FINANCIAL  STATEMENTS

HEALTHLEAD  PUBLIC  COMPANY  LIMITED  AND  ITS  SUBSIDIARIES

STATEMENTS  OF  FINANCIAL  POSITION

AS  AT  SEPTEMBER  30,  2025

UNIT : BAHT

CONSOLIDATED SEPARATE



Notes

As at As at As at As at

September 30, December 31, September 30, December 31,

2025 2024 2025 2024

“UNAUDITED” “UNAUDITED”

LIABILITIES  AND  SHAREHOLDERS’  EQUITY

CURRENT  LIABILITIES

Trade and other current payables 13 191,077,366 163,116,226 4,128,679           3,923,386           

Current portion of lease liabilities 42,159,323 36,244,560 1,330,993           1,284,649           

Corporate income tax payable 2,622,165 10,294,181 802,426              2,492,091           

Other current liabilities 1,407,753 1,481,937 273,475              272,524              

Total Current Liabilities 237,266,607       211,136,904       6,535,573           7,972,650           

NON-CURRENT  LIABILITIES

Lease liabilities 265,155,854 260,226,205 7,469,785           8,473,905           

Deferred tax liabilities 576,579 94,263 449,332              -

Provision for dismantling and removal cost 12,268,960 11,767,456 343,500              343,500              

Non-current provisions for employee benefits 6,667,304 5,360,493 4,193,599           3,530,176           

Other non-current liabilities 5,466,870 4,646,660 84,230                87,637                

Total Non-current Liabilities 290,135,567       282,095,077       12,540,446         12,435,218         

TOTAL  LIABILITIES 527,402,174       493,231,981       19,076,019         20,407,868         

SHAREHOLDERS’  EQUITY

SHARE  CAPITAL

Authorized share capital

272,000,000 ordinary shares of Baht 0.50 each 136,000,000       136,000,000       136,000,000       136,000,000       

Issued and paid-up share capital 

272,000,000 ordinary shares of Baht 0.50 each, fully paid 136,000,000       136,000,000       136,000,000       136,000,000       

Share premium on ordinary shares 647,639,270 647,639,270 647,639,270       647,639,270       

Surplus on a business combination under common control 22,151,112 22,151,112 - -

RETAINED  EARNINGS

Appropriated

Legal reserve 14 13,600,000 13,600,000 13,600,000         13,600,000         

Treasury share reserve 15 36,557,492 - 36,557,492         -

Unappropriated 153,665,529 186,433,543 153,665,862       186,433,876       

Treasury shares 15 (36,557,492) - (36,557,492)        -

TOTAL  SHAREHOLDERS’  EQUITY 973,055,911 1,005,823,925 950,905,132 983,673,146

TOTAL  LIABILITIES  AND  SHAREHOLDERS’  EQUITY 1,500,458,085 1,499,055,906 969,981,151 1,004,081,014

See condensed notes to the financial statements

FINANCIAL  STATEMENTS FINANCIAL  STATEMENTS

HEALTHLEAD  PUBLIC  COMPANY  LIMITED  AND  ITS  SUBSIDIARIES

STATEMENTS  OF  FINANCIAL  POSITION  (CONTINUED)

AS  AT  SEPTEMBER  30,  2025

UNIT : BAHT

CONSOLIDATED SEPARATE



Note

2025 2024 2025 2024

REVENUES

Revenue from sales 545,635,557 503,202,002 - -

Revenue from management fee - - 15,093,159 14,267,803

Other income 11,063,352 8,859,650 41,432 40,500

Total Revenues 556,698,909      512,061,652      15,134,591        14,308,303        

EXPENSES

Costs of sales (417,356,988) (386,084,473) - -

Distribution costs (98,322,998) (83,950,038) - -

Administrative expenses (23,303,430) (21,060,514) (9,698,102) (8,986,545)

Other gains 2,028,793 1,944,543 1,725,763 1,626,712 

Total Expenses (536,954,623)     (489,150,482)     (7,972,339)        (7,359,833)        

Profit from operating activities 19,744,286        22,911,170        7,162,252          6,948,470          

Finance income 838,476 1,722,029 838,476 1,753,739 

Finance costs (4,152,742) (3,418,811) (100,004) (114,863)

Impairment gain and reversal of impairment loss 

determined in accordance with TFRS9 (266,683) 229,456 (236,113) 165,338 

Share of profit of subsidiaries accounted for using equity method - - 6,617,278          9,798,280          

Profit before income tax 16,163,337        21,443,844        14,281,889        18,550,964        

Income tax expenses (3,396,762) (4,674,146) (1,515,314) (1,781,266)

PROFIT  FOR  THE  PERIODS 12,766,575        16,769,698        12,766,575        16,769,698        

Total comprehensive income for the periods 12,766,575        16,769,698        12,766,575        16,769,698        

Profit attributable to:

   Owners of the parent 12,766,575 16,769,698 12,766,575        16,769,698        

Profit for the periods 12,766,575        16,769,698        12,766,575        16,769,698        

Total comprehensive income attributable to:

   Owners of the parent 12,766,575 16,769,698 12,766,575        16,769,698        

Total comprehensive income for the periods 12,766,575        16,769,698        12,766,575        16,769,698        

Earnings per share

   Basic earnings per share 16 0.05                  0.06                  0.05                  0.06                  

See condensed notes to the financial statements

FINANCIAL  STATEMENTS FINANCIAL  STATEMENTS

HEALTHLEAD  PUBLIC  COMPANY  LIMITED  AND  ITS  SUBSIDIARIES

STATEMENTS  OF  COMPREHENSIVE  INCOME

FOR  THE  THREE-MONTH  PERIOD  ENDED  SEPTEMBER  30,  2025

UNIT : BAHT

SEPARATE

“UNAUDITED”

CONSOLIDATED 



Notes

2025 2024 2025 2024

REVENUES

Revenue from sales 1,663,732,951 1,450,556,820 - -

Revenue from management fee - - 46,431,877 40,914,461

Gain on disposal of non-current assets classified as held-for-sale 10 - 6,454,543 - -

Other income 28,869,540 21,959,911 122,532 140,382

Total Revenues 1,692,602,491   1,478,971,274   46,554,409        41,054,843        

EXPENSES

Costs of sales (1,269,997,955) (1,120,927,104) - -

Distribution costs (290,020,283) (235,127,355) - -

Administrative expenses (67,013,562) (64,076,380) (29,795,228) (26,804,313)

Other gains 6,253,613 4,442,538 5,375,615 3,657,840 

Total Expenses (1,620,778,187)  (1,415,688,301)  (24,419,613)       (23,146,473)       

Profit from operating activities 71,824,304        63,282,973        22,134,796        17,908,370        

Finance income 3,808,435 6,219,326 3,753,000 6,081,026 

Finance costs (12,217,889) (9,475,743) (311,264) (355,386)

Impairment gain and reversal of impairment loss (impairment loss)

determined in accordance with TFRS9 (141,262) 190,633 (120,726) (27,791)

Share of profit of subsidiaries accounted for using equity method 11 - - 29,663,993        28,218,760        

Profit before income tax 63,273,588        60,217,189        55,119,799        51,824,979        

Income tax expenses (13,244,127) (13,149,975) (5,090,338) (4,757,765)

PROFIT  FOR  THE  PERIODS 50,029,461        47,067,214        50,029,461        47,067,214        

Total comprehensive income for the periods 50,029,461        47,067,214        50,029,461        47,067,214        

Profit attributable to:

   Owners of the parent 50,029,461        47,067,214        50,029,461        47,067,214        

Profit for the periods 50,029,461        47,067,214        50,029,461        47,067,214        

Total comprehensive income attributable to:

   Owners of the parent 50,029,461        47,067,214        50,029,461        47,067,214        

Total comprehensive income for the periods 50,029,461        47,067,214        50,029,461        47,067,214        

Earnings per share

   Basic earnings per share 16 0.19                   0.17                   0.19                   0.17                   

FINANCIAL  STATEMENTS FINANCIAL  STATEMENTS

See condensed notes to the financial statements

HEALTHLEAD  PUBLIC  COMPANY  LIMITED  AND  ITS  SUBSIDIARIES

STATEMENTS  OF  COMPREHENSIVE  INCOME

FOR  THE  NINE-MONTH  PERIOD  ENDED  SEPTEMBER  30,  2025

“UNAUDITED”

UNIT : BAHT

CONSOLIDATED SEPARATE



                 UNIT : BAHT

-

Notes

Issued and Share premium Surplus on business 

paid-up on ordinary combination under Treasury share Total

share capital chares  common control Legal reserve reserve Unappropriated Treasury shares shareholders’ equity

Balance as at January 1, 2024 136,000,000         647,639,270         22,151,112          13,600,000          - 148,660,315         - 968,050,697                

Change in shareholder’s equity

Dividend paid 19 - - - - - (40,799,985)         - (40,799,985)                 

Total comprehensive income for the period - - - - - 47,067,214          - 47,067,214                  

Balance as at September 30, 2024 136,000,000         647,639,270         22,151,112          13,600,000          - 154,927,544         - 974,317,926                

Balance as at January 1, 2025 136,000,000         647,639,270         22,151,112          13,600,000          - 186,433,543         - 1,005,823,925             

Change in shareholder’s equity

Dividend paid 19 - - - - - (46,239,983)         - (46,239,983)                 

Total comprehensive income for the period - - - - - 50,029,461          - 50,029,461                  

Treasury shares 15 - - - - 36,557,492          (36,557,492)         (36,557,492)         (36,557,492)                 

Balance as at September 30, 2025 136,000,000         647,639,270         22,151,112          13,600,000          36,557,492          153,665,529         (36,557,492)         973,055,911                

See condensed notes to the financial statements

Appropriated

CONSOLIDATED  FINANCIAL  STATEMENTS

Retained earnings

HEALTHLEAD  PUBLIC  COMPANY  LIMITED  AND  ITS  SUBSIDIARIES

STATEMENTS  OF  CHANGES  IN  SHAREHOLDERS’  EQUITY  (CONTINUED)

FOR  THE  NINE-MONTH  PERIOD  ENDED  SEPTEMBER  30,  2025

“UNAUDITED”



                 UNIT : BAHT

Notes

Issued and Share premium Total

paid-up on ordinary

share capital shares Legal reserve Unappropriated Treasury shares shareholders’ equity

Balance as at January 1, 2024 136,000,000           647,639,270           13,600,000             - 148,660,648           - 945,899,918                 

Change in shareholder’s equity

Dividend paid 19 - - - - (40,799,985)            - (40,799,985)                  

Total comprehensive income for the period - - - - 47,067,214             - 47,067,214                   

Balance as at September 30, 2024 136,000,000           647,639,270           13,600,000             - 154,927,877           - 952,167,147                 

Balance as at January 1, 2025 136,000,000           647,639,270           13,600,000             - 186,433,876           - 983,673,146                 

Change in shareholder’s equity

Dividend paid 19 - - - - (46,239,983)            - (46,239,983)                  

Total comprehensive income for the period - - - - 50,029,461             - 50,029,461                   

Treasury shares 15 - - - 36,557,492             (36,557,492)            (36,557,492)            (36,557,492)                  

Balance as at September 30, 2025 136,000,000           647,639,270           13,600,000             36,557,492             153,665,862           (36,557,492)            950,905,132                 

See condensed notes to the financial statements

“UNAUDITED”

Retained earnings

HEALTHLEAD  PUBLIC  COMPANY  LIMITED  AND  ITS  SUBSIDIARIES

STATEMENTS  OF  CHANGES  IN  SHAREHOLDERS’  EQUITY  (CONTINUED)

FOR  THE  NINE-MONTH  PERIOD  ENDED  SEPTEMBER  30,  2025

SEPARATE  FINANCIAL  STATEMENTS

Appropriated

Treasury share 

reserve



Notes

2025 2024 2025 2024

CASH  FLOWS  FROM  OPERATING  ACTIVITIES

Profit for the periods 50,029,461       47,067,214       50,029,461       47,067,214       

Adjustments for

Income tax expenses 13,244,127       13,149,975       5,090,338        4,757,765        

Depreciation and amortization 68,348,300       55,475,834       2,050,017        2,043,628        

Impairment loss recognized in profit or loss (reversal) 141,262           (190,633)          120,726           27,791             

Reversal of loss on values in inventories adjustment and write-off 875,813           (320,643)          - -

Provision for dismantling and removal cost 10,019             - - -

Provisions for employee benefits 1,306,811        908,636           663,423           456,856           

Gain on disposal of non-current assets classified as held-for-sale - (6,454,543)       - -

Gain on fair value adjustment of other financial assets (6,253,613)       (4,442,538)       (5,375,615)       (3,657,840)       

Loss on disposal of equipment (209,701)          47,811             - 7,088               

Share of profit from subsidiaries - - (29,663,993)     (28,218,760)     

Finance income (3,808,435)       (6,219,326)       (3,753,000)       (6,081,026)       

Finance costs 12,217,889       9,475,743        311,264           355,386           

135,901,933     108,497,530     19,472,621       16,758,102       

Changes in operating assets and liabilities

Operating assets (increase) decrease

Trade and other current receivables (1,282,227)       5,384,065        (104,455) (124,591)

Inventories (14,771,649)     (84,509,934)     - -

Other current assets 117,903           918,199           (3,817) 2,100 

Other non-current assets (1,495,875)       (3,096,565)       20,000 (72,000)

Operating liabilities increase (decrease)

Trade and other current payables 27,970,577       51,169,203       205,293 1,021,854 

Other current liabilities (74,184)            (206,743)          951 24,137 

Provision for dismantling and removal cost (63,414)            - - -

Other non-current liabilities 820,210           698,929           (3,407) 18,145 

Net cash flows provided by operation 147,123,274     78,854,684       19,587,186       17,627,747       

Income tax paid (21,941,322)     (16,256,147)     (5,998,245) (4,633,491)

Net cash flows provided by operating activities 125,181,952     62,598,537       13,588,941       12,994,256       

CASH  FLOWS  FROM  INVESTING  ACTIVITIES

Cash received from sell of unit trust 321,898,741     203,997,372     46,617,569 148,901,561 

Cash paid for purchase of unit trust (426,230,563)   (332,791,375)   (155,183,099) (270,735,247)

Cash received from maturiy of bonds 55,000,000       81,400,000       55,000,000 81,400,000 

Cash paid for purchase of bonds (45,100,321)     (79,289,600)     (45,100,321) (79,289,600)

Cash received from disposal of non-current assets classified as held-for-sale - 21,836,554       - -

Cash received from disposal of equipment 264,103           9,004               - 1,084 

Cash paid for purchase of plant and equipment 5.1 (22,592,414)     (63,135,704)     (214,993) (100,944)

Cash paid for purchase of intangible assets (513,780)          (3,883,079)       (32,540)            (21,900)            

Cash paid for loans to a related company - - -                   (20,000,000)     

Cash received from loans to a related company - - 35,000,000       -

Interest received 4,293,331        7,706,512        4,240,000        7,536,502        

Net cash flows used in investing activities (112,980,903)   (164,150,316)   (59,673,384)     (132,308,544)   

CASH  FLOWS  FROM  FINANCING  ACTIVITIES

Cash paid for lease liabilities 5.2 (39,135,127)     (30,121,137)     (1,269,000)       (1,257,000)       

Cash paid for treasury shares 15 (36,557,492)     - (36,557,492)     -

Dividend paid 19 (46,239,983)     (40,799,985)     (46,239,983)     (40,799,985)     

Interest paid 5.2 (5,784)              (4,427)              (40)                   -

Net cash flows used in financing activities (121,938,386)   (70,925,549)     (84,066,515)     (42,056,985)     

Net decrease in cash and cash equivalents (109,737,337)   (172,477,328)   (130,150,958)   (161,371,273)   

Cash and cash equivalents as at January 1, 168,667,011     334,813,795     137,374,964 304,075,298

Cash and cash equivalents as at September 30, 58,929,674       162,336,467     7,224,006        142,704,025     

See condensed notes to the financial statements

FINANCIAL  STATEMENTS FINANCIAL  STATEMENTS

HEALTHLEAD  PUBLIC  COMPANY  LIMITED  AND  ITS  SUBSIDIARIES

STATEMENTS  OF  CASH  FLOWS

FOR  THE  NINE-MONTH  PERIOD  ENDED  SEPTEMBER 30,  2025

UNIT : BAHT

CONSOLIDATED SEPARATE

“UNAUDITED”



HEALTHLEAD  PUBLIC  COMPANY  LIMITED  AND  ITS  SUBSIDIARIES 

CONDENSED  NOTES  TO  THE  FINANCIAL  STATEMENTS 

FOR  THE  THREE-MONTH  AND  NINE-MONTH  PERIODS  ENDED  SEPTEMBER  30,  2025 
“UNAUDITED” 

1. THE  COMPANY’S  OPERATION  AND  GENERAL  INFORMATION 

Healthlead Public Company Limited (“the Company”), is incorporated in Thailand and has its 

registered office at 99/4, Moo 10, Bang Muang Subdistrict, Bang Yai District, Nonthaburi.  

On December 9, 2020, the Company registered the conversion from a private company into a 

public limited company and listed its share in the Market for Alternative Investment (MAI) on 

December 3, 2021.  

As at September 30, 2025 and December 31, 2024, the Company’s major and ultimate 

shareholder is Bhandhukanonda family which is holding 38.43% and 37.44% of the 

Company’s shares, respectively. 

The principal businesses of the Company and its subsidiaries together referred to as “the Group” 

are involved in pharmacy business distributing medicines, medical supplies, cosmeceuticals, 

supplements, medical devices and other healthcare products as well as in business regarding 

invention business, developing, importing and distributing innovative healthcare products. 

As at September 30, 2025 and December 31, 2024, the Group had 69 branches and 64 branches, 

respectively. 

Details of the Group’s subsidiaries as at September 30, 2025 and December 31, 2024 were 

as follows: 

No. Name of the entity Type of business Country of Group ownership 

   incorporation interest (%) 

    As at  As at  

    September 30, December 31, 

    2025 2024 

Direct subsidiaries     

1 Icare Health Co., Ltd. Distributing medicines, 

supplements, medical supplies, 

medical devices  

Thailand 100 100 

2 Healthiness Co., Ltd. Importer and distributor of 

products including dietary 

supplements, medical devices, 

and healthcare related products 

Thailand 100 100 

The Company has extensive transactions and relationships with its related parties.  

Accordingly, the accompanying financial statements may not necessarily be indicative of 

the conditions that would have existed or the results of operations that would have occurred 

had the Company operated without such affiliations. 
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2. BASIS   FOR   PREPARATION  AND  PRESENTATION OF  THE  INTERIM  CONSOLIDATED  

AND  SEPARATE  FINANCIAL  STATEMENTS 

2.1 These interim consolidated and separate financial statements are prepared in Thai 

Baht and in compliance with Thai Accounting Standard No. 34 “Interim Financial 

Reporting” and accounting practices generally accepted in Thailand. The Company 

presents the condensed notes to interim financial statements and the additional 

information is disclosed in accordance with the regulations of the Office of the 

Securities and Exchange Commission. 

2.2 The English version of the consolidated and separate financial statements have been 

prepared from the Thai version of the consolidated and separate financial statements 

prepared by law. In the event of any conflict or different interpretation of the two 

different languages, the Thai version consolidated and separate financial statements 

in accordance with the Thai law is superseded. 

2.3 The consolidated and separate statements of financial position as at December 31, 

2024, presented herein for comparison, have been derived from the consolidated and 

separate financial statements of the Company for the year then ended which had been 

previously audited. 

2.4 The unaudited results of operations presented in the three-month and nine-month periods 

ended September 30, 2025 is not necessarily an indication nor anticipation of the 

operating results for the full year. 

2.5 Certain financial information which is normally included in the annual financial 

statements prepared in accordance with Thai Financial Reporting Standards (“TFRSs”), 

but which is not required for interim reporting purposes, has been omitted. Therefore, 

the interim consolidated and separate financial statements for the three-month and  

nine-month periods ended September 30, 2025 should be read in conjunction with the 

audited consolidated and separate financial statements for the year ended December 31, 

2024. 

2.6 Material intercompany transactions between the Company and its subsidiaries have 

been eliminated from this interim consolidated financial statements. 

2.7 Thai Financial Reporting Standards affecting the presentation and disclosure in the 

current period financial statements 

During the period, the Group adopted the revised financial reporting standards issued by 

the Federation of Accounting Professions, which are effective for fiscal years beginning 

on or after January 1, 2025. These revisions were made to align the standards with the 

International Financial Reporting Standards and involve amendments to accounting 

requirements, as follows: 

- Thai Accounting Standard No.1 “Presentation of Financial Statements”, amends to 

clarify the classification of liabilities as current or non-current, and to address non-current 

liabilities with covenants. 
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- Thai Accounting Standard No. 7 “Statement of Cash Flows” and Thai Financial 

Reporting Standard No. 7 “Financial Instruments: Disclosures”, require entities to 

disclose information about supplier financing arrangements and its related liquidity 

risk. 

- Thai Financial Reporting Standard No. 16 “Leases”, introduces additional 

requirements for subsequent measurement of sale and leaseback transactions. 

The adoption of these financial reporting standards does not have any significant 

impact on the Group’s interim financial statements.  

3. MATERIAL  ACCOUNTING  POLICY  INFORMATION 

The interim financial statements have been prepared based on the basis, accounting policies 

and method of computation consistent with those used in the financial statements for the 

year ended December 31, 2024, except the accounting policies which significantly changed 

as follows: 

Treasury shares 

When shares are repurchased, the total consideration paid, including directly related costs, 

is classified as treasury shares and presented as a deduction in the shareholders’ equity. The 

same amount is then reallocated from retained earnings to a treasury share reserve within 

shareholders’ equity. When treasury shares are subsequently sold, the proceeds received are 

recognized as an increase in shareholders’ equity by deducting treasury shares using the 

cost of the treasury shares sold, which is calculated by the weighted average method. The 

same amount is transferred from the treasury share reserve account to retained earnings. 

Any excess of proceeds over the cost of treasury shares sold (“Surplus from treasury 

shares”) is presented separately within shareholders’ equity. A net loss from the sale or 

cancellation of treasury shares is deducted from retained earnings after any additional paid-

in capital from treasury shares has been fully utilized. 

4. RELATED  PARTY  TRANSACTIONS 

Related person or parties of the Company are defined as persons or entities that control the 

Company or are controlled by the Company, whether directly or indirectly or are under the 

same control as the Company including holding companies. In addition, related person or 

parties also include individuals owning, directly or indirectly, and interest in the voting 

shares of the Company, and have significant influence over the Company, key management 

personnel, directors or officers of the Company. This also applies to the close members of 

the family of such individuals and companies associated with these individuals.  

In considering each possible related person or parties relationship, attention is directed to the 

substance of the relationship, not merely the legal form. 

Transactions with related person or parties are conducted at market prices or, where no market 

price exists, at contractually agreed prices. 
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Relationships with related parties other than subsidiaries as at September 30, 2025 and 

December 31, 2024 were as follows: 

 

Name of entities Type of business 

Country of 

incorporation/ 

nationality 

Nature of relationships 

   Related companies    

1 Siri Ravee Co., Ltd. 

 

Building rental Thailand The same 

directors/directors 

are shareholders 

2 Pakinpawat Co., Ltd. Building rental Thailand Shareholder and 

director is a related 

person to key 

management 

3 Pharmacy (Lopburi) Distributing medicines, 

supplements, medical 

supplies, and medical 

devices  

Thailand A shareholder is a 

related person to the 

director 

    
Related persons    

1 Mrs. Mataya Bhandhukanonda  Thai Director 

Significant transactions with related parties for the three-month and nine-month periods 

ended September 30, 2025 and 2024 were as follows: 

 FOR THE THREE-MONTH PERIODS ENDED SEPTEMBER 30, 

 CONSOLIDATED  SEPARATE 

 FINANCIAL  STATEMENTS  FINANCIAL  STATEMENTS 

 2025  2024  2025  2024 

 Baht  Baht  Baht  Baht 

Subsidiaries        

   Management income -  -  15,093,159  14,267,803 

   Rental and service income -  -  40,500  40,500 

   Interest received -  -  -  31,709 

        

Other related parties        

   Sale of goods 11,095  21,634  -  - 

   Rental fee and service fee* 1,435,788  1,435,788  526,500  526,500 

   Utilities fee 266,084  274,086  84,917  85,282 

        

Related person        

   Rental fee and service fee* 380,625  380,625  -  - 

        

Key management personnel        

Remuneration of key management personnel        

Short-term employee benefits 4,658,017  4,242,863  3,393,484  3,108,503 

Post-employment benefits 151,029  84,617  144,453  78,848 

   Total 4,809,046  4,327,480  3,537,937  3,187,351 

* Rental and service fee, included in the depreciation of the right-of-use assets in accordance with Thai 

Financial Reporting Standard No. 16 “Leases”. 
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 FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30, 

 CONSOLIDATED  SEPARATE 

 FINANCIAL  STATEMENTS  FINANCIAL  STATEMENTS 

 2025  2024  2025  2024 

 Baht  Baht  Baht  Baht 

Subsidiaries        

   Management income -  -  46,431,877  40,914,461 

   Rental and service income -  -  121,500  121,500 

   Interest received -  -  41,288  31,709 

        

Other related parties        

   Sale of goods 34,800  34,918  -  - 

   Rental fee and service fee* 4,307,364  4,307,364  1,579,500  1,579,500 

   Utilities fee 797,094  870,561  241,826  255,404 

        

Related person        

   Rental fee and service fee* 1,141,875  1,141,875  -  - 

        

Key management personnel        

Remuneration of key management personnel        

Short-term employee benefits 13,925,652  12,737,800  10,151,929  9,323,822 

Post-employment benefits 453,088  253,849  433,361  236,543 

   Total 14,378,740  12,991,649  10,585,290  9,560,365 

* Rental and service fee, included in the depreciation of the right-of-use assets in accordance with Thai 

Financial Reporting Standard No. 16 “Leases”. 

The pricing policies are as follow; 

Transaction Pricing policy 

   Management income Contract price 

   Rental and service income Contract price 

Interest income Contract price 

   Sale of goods Goods cost plus margin 

   Rental fee and service fee Contract price 

   Utility fee Contract price 

Balances with related parties as at September 30, 2025 and December 31, 2024 were as 

follows: 

  CONSOLIDATED  SEPARATE 

  FINANCIAL  STATEMENTS  FINANCIAL  STATEMENTS 

 Notes As at   As at   As at   As at  

  September 30,  December 31,   September 30,  December 31,  

  2025  2024  2025  2024 

  Baht  Baht  Baht  Baht 

Trade receivable   

Other related party 7 -  4,235  -  - 

         Other receivable   

Subsidiary 7 -  -  4,180,266  4,165,736 

         Accrued interest income         

Subsidiary 7 -  -  -  2,104 

         Accrued income         

Subsidiary 7 -  -  90,909  18,421 

         Security deposits         

Other related parties 12 1,816,413  1,816,413  526,500  526,500 

         Short-term loans to a related company         

Subsidiary  -  -  -  35,000,000 
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As at December 31, 2024, short-term loans to a related company of Baht 35 million were 

promissory notes due at call without collateral, with interest rate at 2.20% per annum  

(as at September 30, 2025: Nil). 

  CONSOLIDATED  SEPARATE 

  FINANCIAL  STATEMENTS  FINANCIAL  STATEMENTS 

 Note As at   As at   As at   As at  

  September 30,  December 31,   September 30,  December 31,  

  2025  2024  2025  2024 

  Baht  Baht  Baht  Baht 

Other payable         

Subsidiary 13 -  -  -  25,830 

         
Accrued expenses         

Subsidiary  -  -  -   2,223 

Other related parties  191,767  179,729  29,681  22,272 

Total 13 191,767  179,729  29,681  24,495 

Significant agreements with related parties 

Management service agreements 

The Company entered into service agreements with 2 subsidiaries. The latter will provide 

office service and general management. The agreement duration is 1 year after the effective 

date and automatically extended after the expiration for 1 year, unless it is terminated by 

either party giving written notice of termination to the other party. In consideration for these 

services, the subsidiaries are committed to pay fee as specified in the agreements. 

Rental and service agreement 

The Company entered into a rental and service agreement with a subsidiary. The latter will 

provide office area and utilities service. The agreement duration is 2 years 9 months  to 

3 years after the effective date as specified in the agreement. In case of renewal of the rental 

agreement, the lessee must inform through written notice to the counter party not less than 

3 months before the end of the rental period. In consideration for these services,  

the subsidiary is committed to pay monthly fee as specified in the agreement. 

Other commitments  

 CONSOLIDATED  SEPARATE 

 FINANCIAL  STATEMENTS  FINANCIAL  STATEMENTS 

 As at 

September 30, 

 As at 

December 31, 

 As at 

September 30, 

 As at 

December 31, 

 2025  2024  2025  2024 

 Million Baht  Million Baht  Million Baht  Million Baht 

        

Within one year 2.37  2.31  -  0.53 

Over one year but within five years 4.75  -  -  - 

Total 7.12  2.31  -  0.53 
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For the three-month periods ended September 30, 2025 and 2024, the Group recorded 

expenses according to the non-cancellable service agreements in the consolidated 

statements of comprehensive income of Baht 0.77 million and Baht 0.77 million, respectively. 

The Company recorded expenses according to the non-cancellable service agreements in 

the separate statements of comprehensive income of Baht 0.18 million and Baht 0.18 million, 

respectively. 

For the nine-month periods ended September 30, 2025 and 2024, the Group recorded 

expenses according to the non-cancellable service agreements in the consolidated 

statements of comprehensive income of Baht 2.31 million and Baht 2.31 million, respectively. 

The Company recorded expenses according to the non-cancellable service agreements in 

the separate statements of comprehensive income of Baht 0.53 million and Baht 0.53 million, 

respectively. 

5. ADDITIONAL  CASH  FLOW  INFORMATION   

5.1 Non-cash transactions of plant and equipment for the nine-month periods ended 

September 30, 2025 and 2024 were as follows: 

 CONSOLIDATED 

FINANCIAL  STATEMENTS 

 SEPARATE  

FINANCIAL  STATEMENTS 

 2025  2024  2025  2024 

 Baht  Baht  Baht  Baht 

Other payables and retention payable 
for purchasing plant and equipment 

as at January 1, 

 

 

1,573,250 

  

 

9,568,613 

  

 

- 

  

 

 30,151 

Add Purchase of plant and equipment 22,582,976  57,052,729  214,993  70,793 

Less Cash paid for purchase of plant 

and equipment 

 

(22,592,414) 

  

(63,135,704) 

  

(214,993) 

  

(100,944) 

Other payables and retention payable 
for purchasing plant and equipment 

as at September 30, 

 

 

1,563,812 

  

 

3,485,638 

  

 

- 

  

 

- 

5.2 Reconciliation of liabilities arising from financing activities 

Changes in the liabilities arising from financing activities, including both cash and  

non-cash changes classified as financing activities in the statements of cash flows, 

were as follows: 

 CONSOLIDATED  FINANCIAL  STATEMENTS 

As at September 30, 2025 Balance  Financing cash flows  Non-cash  Balance 

 as at 

January 1, 

 Cash received

  

 Cash paid  changes  as at  

September 30, 

 2025        2025 

 Baht  Baht  Baht  Baht  Baht 

          
Lease liabilities 296,470,765  -  (39,135,127)  49,979,539  307,315,177 

Accrued interest expense -  -  (5,784)  5,784  - 
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 CONSOLIDATED  FINANCIAL  STATEMENTS 

As at September 30, 2024 Balance  Financing cash flows  Non-cash  Balance 

 as at 

January 1, 

 Cash received

  

 Cash paid  changes  as at  

September 30, 

 2024        2024 

 Baht  Baht  Baht  Baht  Baht 

          
Lease liabilities 224,301,176  -  (30,121,137)  95,493,633  289,673,672 

Accrued interest expense -  -  (4,427)  4,427  - 

 
 SEPARATE  FINANCIAL  STATEMENTS 

As at September 30, 2025 Balance  Financing cash flows  Non-cash  Balance 

 as at 

January 1, 

 Cash received

  

 Cash paid  changes  as at  

September 30, 

 2025        2025 

 Baht  Baht  Baht  Baht  Baht 

          
Lease liabilities 9,758,554  -  (1,269,000)  311,224  8,800,778 

Accrued interest expense -  -  (40)  40  - 

 
 SEPARATE  FINANCIAL  STATEMENTS 

As at September 30, 2024 Balance  Financing cash flows  Non-cash  Balance 

 as at 

January 1, 

 Cash received

  

 Cash paid  changes  as at  

September 30, 

 2024        2024 

 Baht  Baht  Baht  Baht  Baht 

          
Lease liabilities 10,192,190  -  (1,257,000)  1,135,158  10,070,348 

6. CASH  AND  CASH  EQUIVALENTS 

Cash and cash equivalents as at September 30, 2025 and December 31, 2024 consisted 

of the following: 

 CONSOLIDATED 

FINANCIAL STATEMENTS 

 SEPARATE  

FINANCIAL STATEMENTS 

 As at  As at  As at  As at 

 September 30,  December 31,  September 30,  December 31, 

 2025  2024  2025  2024 

 Baht  Baht  Baht  Baht 

        
Cash on hand 3,668,389  4,557,174  -  - 

Cheque on hand 8,058  155,748  -  - 

Current accounts 1,606,939  1,553,168  131,223  83,757 

Savings accounts 53,646,288  29,681,789  7,092,783  4,572,075 

Fixed deposit not exceeding 3 months -  132,719,132  -  132,719,132 

Total 58,929,674  168,667,011  7,224,006  137,374,964 
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7. TRADE  AND  OTHER  CURRENT  RECEIVABLES 

Trade and other current receivables as at September 30, 2025 and December 31, 2024 

consisted of the following: 

  CONSOLIDATED 

FINANCIAL STATEMENTS 

 SEPARATE  

FINANCIAL STATEMENTS 

 Note As at  As at  As at  As at 

  September 30,  December 31,  September 30,  December 31, 

  2025  2024  2025  2024 

  Baht  Baht  Baht  Baht 

Trade receivables         

   Related companies   4 -  4,235  -  - 

   Other companies    6,566,929  3,646,237  -  - 

      Total trade receivables  6,566,929  3,650,472  -  - 

Other receivables         

   Related companies   4 -  -  4,180,266  4,165,736 

   Other companies    16,597,756  16,247,391  -  300 

   Less  Allowance for expected credit loss   (73,520)  (52,983)  -  - 

      Total other receivables  16,524,236  16,194,408  4,180,266  4,166,036 

Revenue Department receivable  -  119,711  -  - 

Prepaid expenses  4,450,282  2,912,914  200,652  182,915 

Accrued interest income         

   Related company 4 -  -  -  2,104 

   Other companies    760,677  951,558  760,677  951,558 

Accrued income         

   Related company 4 -  -  90,909  18,421 

   Other companies    14,052,332  22,456,668  -  - 

Advance payment for purchase of assets  3,637,461  -  -  - 

Total   45,991,917  46,285,731  5,232,504  5,321,034 

Aging analysis for trade receivables as at September 30, 2025 and December 31, 2024 

consisted of the following: 

 CONSOLIDATED 

FINANCIAL STATEMENTS 

 SEPARATE  

FINANCIAL STATEMENTS 

 As at  As at  As at  As at 

 September 30,  December 31,  September 30,  December 31, 

 2025  2024  2025  2024 

 Baht  Baht  Baht  Baht 

        
Within credit terms 6,560,965  3,650,472  -  - 

Overdue:        

Less than 3 months 5,964  -  -  - 

 6,566,929  3,650,472  -  - 

Less Allowance for expected credit loss -  -  -  - 

Total 6,566,929  3,650,472  -  - 

The Group always measures the loss allowance for trade receivables at an amount equal to 

lifetime ECL. The expected credit losses on trade receivables are estimated using a 

provision matrix by reference to past default experience of the debtor and an analysis of the 

debtor’s current financial position, adjusted for factors that are specific to the debtors.  
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8. INVENTORIES 

Inventories as at September 30, 2025 and December 31, 2024 consisted of the following: 

 CONSOLIDATED 

FINANCIAL STATEMENTS 

 SEPARATE  

FINANCIAL STATEMENTS 

 As at  As at  As at  As at 

 September 30,  December 31,  September 30,  December 31, 

 2025  2024  2025  2024 

 Baht  Baht  Baht  Baht 

        
Professional healthcare 192,474,377  185,856,751  -  - 

Personal healthcare 55,407,851  46,308,877  -  - 

Medical equipment and home healthcare 42,015,017  38,289,154  -  - 

Medical food 15,180,236  20,253,045  -  - 

Consumables 849,461  447,466  -  - 

 305,926,942  291,155,293  -  - 

Less Allowance for diminution in value of  

inventories 

 

(1,372,421) 
  

(496,608) 

  

- 

  

- 

Total 304,554,521  290,658,685  -  - 

The amount of inventories recognized as expenses in the statements of comprehensive income 

for the three-month periods ended September 30, 2025 and 2024 included loss on diminution 

in value of inventories (reversal) of Baht 0.76 million and Baht (0.19) million, respectively.  

The amount of inventories recognized as expenses in the statements of comprehensive income 

for the nine-month periods ended September 30, 2025 and 2024 included loss on diminution in 

value of inventories (reversal) of Baht 0.88 million and Baht (0.32) million, respectively. 

9. OTHER  FINANCIAL  ASSETS 

Other financial assets as at September 30, 2025 and December 31, 2024, consisted of the following: 

9.1 Other current financial assets 

 

 

CONSOLIDATED 

FINANCIAL STATEMENTS 

 SEPARATE  

FINANCIAL STATEMENTS 

 As at  As at  As at  As at 

 September 30,  December 31,  September 30,  December 31, 

 2025  2024  2025  2024 

 Baht  Baht  Baht  Baht 

Financial assets mandatorily measured at FVTPL        

Unit trust 396,393,839  285,686,192  359,866,933  245,803,577 

Total  396,393,839  285,686,192  359,866,933  245,803,577 

Financial assets measured at amortized cost        

Bonds 54,707,549  62,500,620  54,707,549  62,500,620 

Less Allowance for expected credit loss (75,971)  (234,102)  (75,971)  (234,102) 

Total 54,631,578  62,266,518  54,631,578  62,266,518 

Total other current financial assets 451,025,417  347,952,710  414,498,511  308,070,095 
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9.2 Other non-current financial assets 

 

CONSOLIDATED 

FINANCIAL STATEMENTS 

 SEPARATE  

FINANCIAL STATEMENTS 

 As at  As at  As at  As at 

 September 30,  December 31,  September 30,  December 31, 

 2025  2024  2025  2024 

 Baht  Baht  Baht  Baht 

Financial assets measured at amortized cost        

Bonds 32,475,636  34,998,469  32,475,636  34,998,469 

Less Allowance for expected credit loss (352,004)  (73,146)  (352,004)  (73,146) 

Total 32,123,632  34,925,323  32,123,632  34,925,323 

Total other non-current financial assets 32,123,632  34,925,323  32,123,632  34,925,323 

The table below details the gross carrying amount and allowance for expected credit loss of 

financial assets measured at amortized cost by credit risk rating grades. 

 CONSOLIDATED  AND  SEPARATE  FINANCIAL  STATEMENTS 

 As at September 30, 2025  As at December 31, 2024 

 

Gross carrying 

amount 

 Allowance  

for expected 

credit loss 

 Gross carrying 

amount 

 Allowance  

for expected 

credit loss 

 Baht  Baht  Baht  Baht 

        

Performing bonds 79,798,206  (131,179)  90,037,039  (239,240) 

Underperforming bonds 7,384,979  (296,796)  7,462,050  (68,008) 

Total 87,183,185  (427,975)  97,499,089  (307,248) 

10. NON-CURRENT  ASSETS  CLASSIFIED  AS  HELD-FOR-SALE 

On February 8, 2024, the Group sold and transferred the ownership in non-current assets 

classified as held-for-sale which were land with building, totaling net book value of Baht 

17.38 million, and had net gain on sold of Baht 6.45 million. 

11. INVESTMENTS  IN  SUBSIDIARIES  

Movements in investments in subsidiaries for the nine-month periods ended September 30, 

were as follows: 

 SEPARATE 

 FINANCIAL  STATEMENTS 

 2025  2024 

 Baht  Baht 

Subsidiaries    

Balance as at January 1, 469,547,416  417,744,286 

Share of profit of subsidiaries accounted for using equity method 29,663,993  28,218,760 

As at September 30, 499,211,409  445,963,046 
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Investments in subsidiaries as at September 30, 2025 and December 31, 2024 and dividend received for the three-month and nine-month periods 

ended September 30, were as follows: 

  SEPARATE  FINANCIAL  STATMENTS 

  Paid-up capital  Ownership interest  Cost method  Equity method  Dividend received 

  As at  As at  As at  As at  As at  As at  As at  As at  For the three-month   For the nine-month  

  September 30,  December 31,  September 30,  December 31,  September 30,  December 31,  September 30,  December 31,  periods ended September 30,  periods ended September 30, 

Company  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024  2025  2024 

  Million 

Baht 

 Million 

Baht 
 

% 
 

% 
 

Million 

Baht 
 

Million 

Baht 
 

Million 

Baht 

 Million 

Baht 

 Million 

Baht 

 Million 

Baht 

 Million 

Baht 
 

Million 

Baht 

                         

Icare Health Co., Ltd.  165  165  100  100  165  165  436  410  -  -  -  - 

Healthiness Co., Ltd.  35  35  100  100  35  35  63  60  -  -  -  - 

Total investments in subsidiaries        200  200  499  470  -  -  -  - 
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12. OTHER  NON-CURRENT  ASSETS 

Other non-current assets as at September 30, 2025 and December 31, 2024 consisted of the 

following: 

 

 CONSOLIDATED 

FINANCIAL STATEMENTS 

 SEPARATE  

FINANCIAL STATEMENTS 

 Note As at  As at  As at  As at 

 

 September 

30, 

 December 31,  September 30,  December 31, 

  2025  2024  2025  2024 

  Baht  Baht  Baht  Baht 

Security deposits         

Related companies 4 1,816,413  1,816,413  526,500  526,500 

Other companies  30,967,422  29,476,947  79,800  99,800 

Others  -  574,720  -  - 

Total  32,783,835  31,868,080  606,300  626,300 

13. TRADE  AND  OTHER  CURRENT  PAYABLES 

Trade and other current payables as at September 30, 2025 and December 31, 2024 were as 

follows: 

  CONSOLIDATED  SEPARATE 

  FINANCIAL STATEMENTS  FINANCIAL STATEMENTS 

 Note As at  As at  As at  As at 

  September 30,  December 31,  September 30,  December 31, 

  2025  2024  2025  2024 

  Baht  Baht  Baht  Baht 

Trade payables         

    Other companies    167,180,344  137,090,607  -  - 

        Total trade payables  167,180,344  137,090,607  -  - 

Other payables         

    Related companies   4 -  -  -  25,830 

    Other companies    2,571,867  5,394,059  140,932  75,633 

        Total other payables  2,571,867  5,394,059  140,932  101,463 

Revenue Department payable  2,360,455  3,905,313  418,477  388,837 

Advance received  1,081,123  129,336  -  - 

Accrued expenses         

    Related companies   4 191,767  179,729  29,681  24,495 

    Other companies    17,629,244  16,362,929  3,539,589  3,408,591 

Others  62,566  54,253  -  - 

Total   191,077,366  163,116,226  4,128,679  3,923,386 

14. LEGAL  RESERVE 

Section 116 of the Public Limited Companies Act B.E. 2535 requires that a company shall 

allocate not less than 5% of its annual net profit less the accumulated losses brought 

forward, if any, to a reserve account (“legal reserve”), until this account reaches an amount 

not less than 10% of the registered capital. The legal reserve is not available for dividend 

distribution. 

As at September 30, 2025 and December 31, 2024, the Company’s legal reserve equaled to one-

tenth of the registered share capital.  
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15. TREASURY  SHARES 

On May 14, 2025, the Board of Directors’ Meeting No. 2/2025 passed a resolution for 

treasury stock program for financial management purpose in the amount not exceeding Baht 

100 million. The number of ordinary shares to be repurchased is not exceeding 15,000,000 

shares at a par value of Baht 0.50 per share or not exceeding 5.51 percent of total number 

of paid-up share capital of the Company of 272,000,000 shares. The Company repurchases 

its ordinary shares through the main board of the Stock Exchange of Thailand for the period 

of six-month from May 19, 2025 to November 18, 2025.  

As at September 30, 2025, the Company had repurchased its ordinary shares under such treasury 

stock program totaling 5,523,100 shares, total amount of Baht 36.56 million which has been 

presented as deducted item under the shareholders’ equity. 

According to letter No. Gor Lor Tor. Chor Sor. (Vor) 2/2548 of the Office of the Securities and 

Exchange Commission, dated 14 February 2005, concerning the acquisition of treasury shares, 

a public limited company may purchase back treasury shares in an amount not exceeding the 

amount of its retained earnings and is to appropriate an equal amount of retained earnings to a 

reserve for treasury shares, which must be maintained until the Company either sells the treasury 

shares or reduces its paid-up share capital by an amount equal to the value of the treasury shares 

which it could not sell. As at September 30, 2025, the Company appropriated the full required 

amount of retained earnings to the treasury share reserve. 

16. BASIC  EARNINGS  PER  SHARE 

The calculations of earnings per share for the three-month and nine-month periods ended 
September 30, 2025 and 2024 were based on the profit for the periods attributable to 
ordinary shareholders of the Company and the number of weighted ordinary shares 
outstanding held by shareholders as follows: 

 FOR  THE  THREE-MONTH  PERIODS  ENDED  SEPTEMBER  30, 

 CONSOLIDATED  SEPARATE 

 FINANCIAL  STATEMENTS  FINANCIAL  STATEMENTS 

 2025  2024  2025  2024 

Basic earnings per share        

Profit attributable to owners of the Company (Baht) 12,766,575  16,769,698  12,766,575  16,769,698 

Weighted-average number of ordinary shares (Shares) 266,614,587  272,000,000  266,614,587  272,000,000 

Basic earnings per share (Baht) 0.05  0.06  0.05  0.06 

        

 FOR  THE  NINE-MONTH  PERIODS  ENDED  SEPTEMBER  30, 

 CONSOLIDATED  SEPARATE 

 FINANCIAL  STATEMENTS  FINANCIAL  STATEMENTS 

 2025  2024  2025  2024 

Basic earnings per share        

Profit attributable to owners of the Company (Baht) 50,029,461  47,067,214  50,029,461  47,067,214 

Weighted-average number of ordinary shares (Shares) 269,751,100  272,000,000  269,751,100  272,000,000 

Basic earnings per share (Baht) 0.19  0.17  0.19  0.17 
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17. SEGMENT  INFORMATION 

The Group presented the financial information segment in respect of the Group under 

management approach. Operating segment is based on the Group’s management, the 

management structure and internal reporting.  

Business segments 

The Group operates in a single line of business which is the pharmacy business by 

distributing medicines, medical supplies, cosmeceuticals, supplements, medical devices  

and other healthcare products including inventing, developing, importing and distributing 

innovative health products. All of them are classified as health products for external use  

and dietary supplements. Therefore, the management considers that the Group has only  

one business segment.  

Geographical segments  

The Group operates in a single geographic area in Thailand. Therefore, the management 

considers that the Group has only one geographical segment. 

Information about transactions with major customers  

For the three-month and nine-month periods ended September 30, 2025 and 2024, the Group had 

no revenues from sales with a single external customer contributed 10% or more to the Group’s 

total revenue. 

18. COMMITMENTS  AND  CONTINGENT  LIABILITIES 

18.1 Capital commitments 

As at September 30, 2025 and December 31, 2024, the Group had capital commitments 

in respect of building improvement approximately Baht 0.44 million and Baht 1.35 

million, respectively. 

18.2 Non-cancellable service agreements 

The Group had future minimum lease payments required under non-cancellable 

service agreements as follows: 

 CONSOLIDATED  SEPARATE 

 FINANCIAL STATEMENTS  FINANCIAL STATEMENTS 

 As at  As at  As at  As at 

 September 30,  December 31,  September 30,  December 31, 

 2025  2024  2025  2024 

 Million 

Baht 

 Million 

Baht 

 Million 

Baht 

 Million 

Baht 

        

Within one year 34.50  37.47  -  - 

Over one year to five years 25.39  33.60  -  - 

Total 59.89  71.07  -  - 
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For the three-month periods ended September 30, 2025 and 2024, the Group 

recorded expenses according to the non-cancellable service agreements in the 

consolidated statements of comprehensive income of Baht 9.60 million and Baht 

9.30 million, respectively.  

For the nine-month periods ended September 30, 2025 and 2024, the Group 

recorded expenses according to the non-cancellable service agreements in the 

consolidated statements of comprehensive income of Baht 29.26 million and Baht 

26.48 million, respectively. For the nine-month period ended September 30, 2024, the 

Company recorded expenses according to the non-cancellable service agreements in the 

separate statement of comprehensive income of Baht 0.18 million (For the nine-month 

period ended September 30, 2025: Nil). 

19. DIVIDEND  PAID 

On April 25, 2025, the Annual General Meeting of the Company passed a resolution to 

distribute an annual dividend for the year 2024 at Baht 0.17 per share, totaling Baht 46,240,000. 

The aforementioned shareholders included 100 shares of foreign shareholders who had no  

right to receive dividend in accordance with regulation of Thailand Securities Depositary, 

thus the Company paid dividend to shareholders amounting to Baht 46,239,983.  

The dividend was paid on May 15, 2025. 

On April 12, 2024, the Annual General Meeting of the Company passed a resolution to 

distribute an annual dividend for the year 2023 at Baht 0.15 per share, totaling Baht 40,800,000. 

The aforementioned shareholders included 100 shares of foreign shareholders who had no 

right to receive dividend in accordance with regulation of Thailand Securities Depositary, 

thus the Company paid dividend to shareholders amounting to Baht 40,799,985.  

The dividend was paid on May 10, 2024. 

20. FAIR  VALUE  MEASUREMENTS 

20.1 Financial instruments measured at fair value 

Certain financial assets of the Group and the Company are measured at fair value at 

the end of reporting period.  The following table gives information about how the fair 

values of these financial assets are determined. 

 CONSOLIDATED  FINANCIAL  STATEMENTS 

Financial assets Fair value  Fair value  Valuation techniques and key  

 As at  As at  hierarchy inputs in fair value measurements 

 September 30,  December 31,    

 2025  2024    

 Baht  Baht    

Other current financial assets       

Financial assets mandatorily 

measured at FVTPL 

      

Unit trust 396,393,839  285,686,192  2 Net asset value of unit trust at 

 
   

  the last working day of the 

reporting period 
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 SEPARATE  FINANCIAL  STATEMENTS 

Financial assets Fair value  Fair value  Valuation techniques and key  

 As at  As at  hierarchy inputs in fair value measurements 

 September 30,  December 31,    

 2025  2024    

 Baht  Baht    

Other current financial assets       

Financial assets mandatorily 

measured at FVTPL 

      

Unit trust 359,866,933  245,803,577  2 Net asset value of unit trust at 

 
   

  the last working day of the 

reporting period 

20.2 Financial instruments not measured at fair value 

As at September 30, 2025 and December 31, 2024, fair value of cash and cash 

equivalents, trade and other current receivables, and trade and other current payables 

are considered to approximate their respective carrying value in the consolidated 

and separate statements of financial position since the fair value are predominantly 

subject to market interest rate and mature in the short-term. 

The transactions disclosed in the following tables, are considered that the carrying 

amounts recognized in the consolidated and separate statements of financial position 

are different from their fair values as follows: 

 CONSOLIDATED  AND  SEPARATE  FINANCIAL  STATEMENTS 

Financial assets As at September 30, 2025  As at December 31, 2024 Fair value 

 Carrying amount  Fair value  Carrying amount  Fair value hierarchy 

Other current financial assets         

Financial assets measured at 

amortized cost        

 

Bonds 54,631,578  55,004,024  62,266,518  62,545,756 2 

Other non-current financial assets         

Financial assets measured at 

amortized cost        

 

Bonds 32,123,632  32,338,369  34,925,323  35,621,013 2 

For bonds, their fair values are determined based on the prices approached by the Thai 

Bond Market Association. 

21. APPROVAL  OF  THE  FINANCIAL  STATEMENTS 

The financial statements were authorized for issuance by the Board of Directors of the 

Company on November 11, 2025. 




