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No. NDR010/2025 

    
 13 August 2025 

 
Subject: Management Discussion and Analysis (MD&A) Quarter 2 Ending 30 June 2025 

Attention: Directors and Manager, The Stock Exchange of Thailand 

 N.D. Rubber Public Company Limited (“the Company” or “NDR”) would like to present the MD&A for the Six-Month 
period ended 30 June 2025.  The details are as follows: 

Company’s operation Unit: Million Baht 

Profit/Loss Q2/2024 Q1/2025 Q2/2025 
YoY QoQ 

Different % Different % 

Consolidated 
Statement 

Sales Revenue 214.02 231.24 221.80 7.77 3.63% -9.444 -4.08% 

Profit(Loss) from 
Exchange rate 

0.73 -0.40 0.56 -0.17 -23.12% 0.965 239.45% 

Income Tax Benefit 0.00 0.00 0.00         

Other income 0.559 0.747 2.575 2.02 360.64% 1.828 244.71% 

Total Income 215.313 231.583 224.932 9.62 4.47% -6.65 -2.87% 

Cost of Goods 
Sold 

172.808 188.327 180.967 8.16 4.72% -7.36 -3.91% 

80.26% 81.32% 80.45%         

Selling Expenses 
8.752 13.749 14.047 5.30 60.50% 0.298 2.17% 

4.06% 5.94% 6.24%         

Administration 
Expenses 

22.968 24.849 28.665 5.70 24.80% 3.82 15.36% 

10.67% 10.73% 12.74%         

impairment for the 
loss of investment 

         2.36              -                  -    -2.36 -100.00% 0.00 #DIV/0! 

0.010979 0 0         

Tax Expenses 
         3.63           0.31          0.63  -3.01 -82.72% 0.32 100.64% 

0.016878 0.14% 0.002792         

Gross Profit 
       41.21         42.91        40.83  -0.39 -0.94% -2.084 -4.86% 

19.14% 18.53% 18.15%         

Net Profit (Loss) 
4.784 4.342 0.624 -4.16 -86.96% -3.72 -85.63% 

2.22% 1.87% 0.28%         
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Unit: Million Baht 

Profit/Loss Q2/2024 Q1/2025 Q2/2025 
YoY QoQ 

Different % Different % 

Separated 
Statement 

Sales Revenue 158.198 164.376 169.173 10.98 6.94% 4.797 2.92% 

Profit(Loss) from 
Exchange rate 

0.678 0.82 11.32 10.64 1569.62% 10.5 1280.49% 

Income Tax Benefit 0.731 -0.068 0.227 -0.50 -68.95% 0.295 433.82% 

Other income 0 0 0.322 0.32 #DIV/0! 0.322 #DIV/0! 

Total Income 159.607 165.128 181.042 21.44 13.43% 15.914 9.64% 

Cost of Goods 
Sold 

142.978 146.82 153.176 10.20 7.13% 6.356 4.33% 

89.58% 88.91% 84.61%         

Selling Expenses 
2.989 3.714 3.559 0.57 19.07% -0.16 -4.17% 

1.87% 2.25% 1.97%         

Administration 
Expenses 

12.96 12.669 15.351 2.39 18.45% 2.682 21.17% 

8.12% 7.67% 8.48%         

impairment for the 
loss of investment 

5.00 0.00 0.00 -5 -100.00% 0 #DIV/0! 

3.13% 0.00% 0.00%         

Tax Expenses 
0.25 0.58 0.00 0.327 130.28% -0.578 -100.00% 

28.02% 65.01% 0.00%         

Gross Profit 
15.22 17.556 15.996 0.78 5.10% -1.56 -8.89% 

9.54% 10.63% 8.84%         

Net Profit (Loss) 
-4.57 1.35 8.96 13.53 295.95% 7.612 565.95% 

-2.86% 0.81% 4.95%         
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For the second quarter of 2025, the company reported a total revenue of 224.93 million baht, a 4.47% 

increase year-on-year (YoY) but a 2.87% decrease quarter-on-quarter (QoQ). Although total revenue grew from 

the previous year, a special marketing expense of approximately 3 million baht caused net profit to shrink to just 

0.624 million baht (-86.96% YoY, -85.63% QoQ). Consequently, the net profit margin declined to just 0.28%. The 

following details provide a breakdown of the performance: 
1. Revenue 

• Sales Revenue: Sales revenue amounted to 221.80 million baht, increasing by 3.63% YoY but 

decreasing by 4.08% QoQ. This decline in revenue for the quarter was primarily due to sluggish 

purchasing power and war at the border region, which prevented the company from shipping 

goods to Cambodia. 

• Other Income: Other income surged by 360.64% YoY and 244.71% QoQ, but its total value (2.575 

million baht) was too small to offset the reduction in core sales revenue. 
2. Cost of Sales and Gross Margin 

• Cost of Sales: The cost of sales accounted for 80.45% of total revenue. This represents a slight 

decrease from the 81.32% in Q1 2025 and indicates a stable and satisfactory cost structure without 

significant volatility. 

• Gross Margin: The gross margin decreased to 18.15% from 19.14% in Q2 2024 and 18.53% in Q1 

2025. 
3. Operating Expenses 

• Selling Expenses: Selling expenses increased by 60.50% YoY and 2.17% QoQ, representing 

6.24% of revenue (up from 4.06% in the prior-year quarter). The high YoY increase is due to a 

corporate merger in Malaysia in 2022, which led to a restatement of the Q2 2024 financials and 
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 resulted in an abnormally low selling expense for that period. When compared to Q1 2025, the 

expense level is relatively similar. 

• Administrative Expenses: Administrative expenses rose by 24.80% YoY and 15.36% QoQ, 

constituting 12.74% of revenue. This increase was driven by higher marketing costs associated 

with the signing of singer Lumyai HaiThongKam as the new Brand Ambassador. 
4. Net Profit 

• Net profit decreased from 4.784 million baht in Q2 2024 to 0.624 million baht (-86.96% YoY). The 

primary cause of this decline was the increased spending on the Brand Ambassador, as mentioned 

above. 
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 Assets and Liabilities Unit: Million Baht 

Balance Sheet (Unit : Million Baht) Q2/2024 Q1/2025 Q2/2025 
YoY QoQ 

Different % Different % 

Consolidate
d Statement 

Current Assets 403.452 514.737 523.779 120.33 29.82% 9.042 1.76% 

Fixed Assets 634.027 691.982 691.537 57.51 9.07% -0.445 -0.06% 

Total Assets 1,037.48 1,206.72 1,215.32 177.84 17.14% 8.597 0.71% 

Current Liabilities 205.655 193.132 196.276 -9.38 -4.56% 3.144 1.63% 

Long-term Liabilities 69.587 62.581 59.142 -10.445 -15.01% -3.439 -5.50% 

Total Liabilities 275.242 255.713 255.418 -19.824 -7.20% -0.295 -0.12% 

Retained Earnings 762.236 951.005 959.898 197.662 25.93% 8.893 0.94% 

Separated 
Statement 

Current Assets 190.205 243.628 251.148 60.943 32.04% 7.52 3.09% 

Fixed Assets 769.695 890.82 890.458 120.763 15.69% -0.36 -0.04% 

Total Assets 959.90 1,134.45 1,141.61 181.71 18.93% 7.158 0.63% 

Current Liabilities 181.228 163.868 161.818 -19.41 -10.71% -2.05 -1.25% 

Long-term Liabilities 15.725 15.937 16.187 0.462 2.94% 0.25 1.57% 

Total Liabilities 196.953 179.805 178.005 -18.948 -9.62% -1.8 -1.00% 

Retained Earnings 762.95 954.64 963.60 200.654 26.30% 8.96 0.94% 

 

The company's financial position remains strong. Total assets increased to 1,215.32 million baht from 1,037.48 
million baht in the same period last year. Current assets have shown continuous growth, reflecting improved liquidity. 

On the liabilities front, the company successfully reduced its debt burden, with total liabilities decreasing from 
275.24 million baht to 255.42 million baht. This resulted in a decrease in the debt-to-equity (D/E) ratio from 0.36x to a low 
0.27x. This low ratio signifies a strong capital structure and the company's capacity to handle future borrowing risks. 

The current ratio for this quarter was 2.67x, indicating that the company has more than sufficient current assets 
to comfortably cover its current liabilities. 

 
Please be informed accordingly,  

 Yours faithfully, 

.................................................... 
(Mr. Chaiyasit Samrittivanicha) 

Managing Director 


