
 

AUDITOR’S REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION 

 

To the Shareholders of Samchai Steel Industries Public Company Limited 
 

 I have reviewed the accompanying consolidated and separate statements of financial position as at                 

30 September 2025 and the related consolidated and separate statements of comprehensive income for the three 

months and nine months period ended 30 September 2025, changes in shareholders’ equity and cash flows for the 

nine months period then ended and the condensed notes to financial statements of Samchai Steel Industries Public 

Company Limited and its subsidiaries and of Samchai Steel Industries Public Company Limited. The Company's 

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

accordance with Thai Accounting Standard 34 “Interim Financial Reporting”. My responsibility is to express a 

conclusion on this interim financial information based on my review. 

 

Scope of Review 
 

Except as explained in the basis for qualified conclusion paragraph, I conducted my reviews 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 

Standards on Auditing and consequently does not enable me to obtain assurance that I would become aware of all 

significant matters that might be identified in an audit. Accordingly, I do not express an audit opinion. 

 

Basis for Qualified Conclusion 
 

I draw attention to notes to the financial statements No. 22, the group has the loss from selling in the 

subsidiary in the Kingdom of Cambodia in the first quarter of 2024 equivalents to 45.02% arose from the subsidiary 

sold the products under the cost price, resulted in the gross loss Baht 105.33 million on the consolidated and separate 

statements of comprehensive income for the nine months periods ended 30 September 2024. Consequently, the 

former auditor issued a qualified conclusion on the consolidated and separate statements of comprehensive income for the 

nine months period ended 30 September 2024, as the former auditor was unable to determine whether, and to what 

extent, adjustments were required to the inventories presented in the consolidated and separate statements of financial 

position as at 31 December 2023, the deficits in the consolidated and separate statements of financial position as at 30 

September 2024 and 31 December 2023, and cost of sales in the consolidated and separate statements of 

comprehensive income for the nine months period ended 30 September 2024. Subsequently, the management 

engaged an independent expert to conduct a special investigation on this matter as instructed by the Securities and 

Exchange Commission of Thailand. The results of the special audit, reported on 30 June 2025, concluded that the 
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inventories and cost of sales of the Company and its subsidiaries for the years 2023 and 2024 were incorrect. The 

Company’s management is in gathering information to adjust the inventories and deficits in the consolidated and 

separate statements of financial position as at 30 September 2024 and 31 December 2023, as well as to adjust to cost 

of sales in the consolidated and separate statements of comprehensive income for the three months and nine months 

period ended 30 September 2024. However, the Securities and Exchange Commission of Thailand issued an official 

letter No. KorLorTor.KorRor. 3950/2568, dated 7 November 2025, instructing the Company to revise its 

financial statements for the year ended 31 December 2024, as well as the financial statements for the three months and 

six months periods ended 30 June 2025. Accordingly, the consolidated and separate statements of comprehensive 

income for the three months and nine months period ended 30 September 2025, are not affected by this matter. 

However, the matter has not yet been revised so, I have issued a qualified conclusion on the consolidated and 

separate statements of comprehensive income for the three months and nine months period ended 30 September 

2025, due to the matter may affect the comparability of the current period’s figures and the corresponding figures of 

the consolidated and separate financial performance. 

 

Qualified Conclusion 
 

Except for the possible effects on the corresponding figures of the matter described in the Basis for 

Qualified Conclusion paragraph, based on my reviews, nothing has come to my attention that causes me to 

believe that the accompanying interim financial information is not prepared, in all material respects, in 

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

 

Emphasis of Matters 
 

I draw attention to notes to the financial statements No. 25, consolidated statements of financial 

position as at 31 December 2024 and the related consolidated statements of comprehensive income for the three 

months and nine months period ended 30 September 2024, changes in shareholders’ equity and cash flows for the 

nine months period then ended, which presented herein for comparative purpose, have been adjustments to the 

translation of financial statements of foreign operations and  non-recognition of the investment in the joint 

venture and share of profit from the joint venture due to the investment payment has not yet been made, including 

of have not received for share certificate as evidence for right on joint company. I have audited adjustments and 

agree that is appropriate and have been adjustment correctly. I was not engaged to audit the financial 

statements for the year ended 31 December 2024, and review the financial statements for the three months 

and nine months period ended 30 September 2024, or apply any procedure other than with respect to the 

adjustments. Accordingly, I do not express an opinion on the financial statements for the year ended 31 

December 2024, and do not express an assurance on the financial statements for the three months and nine 
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months period ended 30 September 2024 taken as a whole. Hereby, my conclusion is not modified in respect of 

these matters. 

 

Other Information 
 

The consolidated financial statement of Samchai Steel Industries Public Company Limited and its 

subsidiaries (as previously reported) and the separate financial statement of Samchai Steel Industries Public 

Company Limited for the year ended 31 December 2024, as presented herein for comparative purpose was audited 

by another auditor who expressed a disclaimer of opinion due to transaction the sold the products under the cost 

price of the subsidiary as report dated 17 March 2025. In addition, the consolidated and separate statements of 

comprehensive income for the three months and nine months period ended 30 September 2024, changes in 

shareholders’ equity and cash flows for the nine months period then ended of Samchai Steel Industries Public 

Company Limited and its subsidiaries (as previously reported) and the separate of Samchai Steel Industries Public 

Company Limited, as presented herein for comparative purpose was reviewed by same another auditor who 

concluded that qualified conclusion due to transaction the sold the products under the cost price of the subsidiary 

and there are emphasis of matters for the Company signed a memorandum of understanding to amend the 

loan agreement as report dated 17 December 2024. 

 

 

                                                                                                   SP Audit Company Limited 

 

 

 

( Chonthicha Lertwilai ) 

Certified Public Accountant (Thailand) No. 12258 

 

 

 

 

 

 

Bangkok 

1ś November 2025 
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(Unit : Baht)

      Notes 30 September 2025 31 December 2024 30 September 2025 31 December 2024

Unaudited Audited Unaudited Audited

(Restated)

CURRENT ASSETS

Cash and Cash Equivalents 94,935,332.30           83,258,359.08           94,293,852.82           81,625,353.90           

Trade and Other Current Receivable - Others 6 877,489,375.42         847,123,159.94         875,424,855.23         787,001,640.20         

Trade and Other Current Receivable - Related Parties 7 350,537,274.61         654,534,220.80         271,643,813.19         633,248,085.56         

Inventories 8 825,115,822.71         544,732,861.87         824,494,244.31         544,078,634.55         

Non-Current Assets Classified as Held for Sale 9 -                            143,443,450.00         -                            143,443,450.00         

TOTAL CURRENT ASSETS 2,148,077,805.04      2,273,092,051.69      2,065,856,765.55      2,189,397,164.21      

NON-CURRENT ASSETS

Bank Deposit with Obligations 10 8,448,565.24             8,690,005.40             8,448,565.24             8,690,005.40             

Other non-current Financial Asset Investment 11 2,250,000.00             2,250,000.00             2,250,000.00             2,250,000.00             

Investments in Subsidiary 12 -                            -                            115,810,303.01         115,810,303.01         

Investment Property 13 64,403,617.13           65,818,120.85           64,403,617.13           65,818,120.85           

Property, Plant and Equipment 14 1,466,696,258.97      1,505,747,365.88      1,405,812,895.32      1,437,724,053.47      

Right-of-Use Assets 15 86,622,357.62           14,010,975.30           73,559,147.86           -                            

Other Intangible Assets 16 1,484,493.17             1,746,456.17             1,484,493.17             1,746,456.17             

Other Non-Current Assets  477,897.75                479,591.95                445,643.15                445,643.15                

TOTAL NON-CURRENT ASSETS 1,630,383,189.88      1,598,742,515.55      1,672,214,664.88      1,632,484,582.05      

TOTAL ASSETS 3,778,460,994.92      3,871,834,567.24      3,738,071,430.43      3,821,881,746.26      

Notes to the financial statements are an integral part of the financial statements.

SAMCHAI STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARY

STATEMENTS OF FINANCIAL POSITION

AS AT 30 SEPTEMBER 2025

SEPARATE CONSOLIDATED 

FINANCIAL STATEMENTS FINANCIAL STATEMENTS 

ASSETS
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(Unit : Baht)

      Notes 30 September 2025 31 December 2024 30 September 2025 31 December 2024

Unaudited Audited Unaudited Audited

(Restated)

CURRENT LIABILITIES

Short-term Borrowings from Financial institutions 17 1,411,611,427.54      1,369,670,533.40      1,411,611,427.54      1,369,670,533.40      

Trade and Other Current Payable 18 859,901,335.05         1,004,937,959.82      864,663,634.32         1,005,496,542.88      

Lease Liabilities in Due Within One Year 2,966,527.32             -                            2,966,527.32             -                            

Corporate Income Tax Payable 3,225.46                   3,394.88                   -                            -                            

TOTAL CURRENT LIABILITIES 2,274,482,515.37      2,374,611,888.10      2,279,241,589.18      2,375,167,076.28      

NON-CURRENT LIABILITIES

Lease Liabilities 70,490,416.94           -                            70,490,416.94           -                            

Deferred Tax 50,543,580.01           4,301,113.88             50,543,580.01           4,301,113.88             

Non-Current Provisions for Employee Benefits 17,635,213.75           3,752,554.00             17,635,213.75           3,752,554.00             

TOTAL NON-CURRENT LIABILITIES 138,669,210.70         8,053,667.88             138,669,210.70         8,053,667.88             

TOTAL LIABILITIES 2,413,151,726.07      2,382,665,555.98      2,417,910,799.88      2,383,220,744.16      

SHAREHOLDERS' EQUITY

Share Capital

Authorized Share Capital

1,085,670,000 common shares of Baht 1 each 1,085,670,000.00 1,085,670,000.00 1,085,670,000.00 1,085,670,000.00

Issued and paid share capital

1,045,125,093 common shares of Baht 1 each 1,045,125,093.00 1,045,125,093.00 1,045,125,093.00 1,045,125,093.00

Share Premium 918,494,598.54 918,494,598.54 918,494,598.54 918,494,598.54

Retained Earnings (Deficits)

Appropriated   

Legal Reserve 35,179,082.30 35,179,082.30 35,179,082.30 35,179,082.30 

Unappropriated (639,307,541.52) (523,922,450.26) (678,638,143.29) (560,137,771.74)

Other Components of Shareholders' Equity 5,818,036.53 14,292,687.68 -                            -                            

TOTAL SHAREHOLDERS' EQUITY 1,365,309,268.85 1,489,169,011.26 1,320,160,630.55 1,438,661,002.10 

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 3,778,460,994.92 3,871,834,567.24 3,738,071,430.43 3,821,881,746.26 

Notes to the financial statements are an integral part of the financial statements.

STATEMENTS OF FINANCIAL POSITION

SAMCHAI STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARY

LIABILITIES AND SHAREHOLDERS' EQUITY

FINANCIAL STATEMENTS FINANCIAL STATEMENTS 

AS AT 30 SEPTEMBER 2025

SEPARATE CONSOLIDATED 
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(Unit : Baht)

Notes 30 September 2025 30 September 2024 30 September 2025 30 September 2024

(Restated)

Revenue from Sales 22 1,413,023,440.43   2,179,442,944.50   1,413,023,440.43   2,112,833,609.09   

Cost of Sales (1,372,200,773.76) (2,139,173,526.70) (1,372,200,773.76) (2,074,475,700.00)

Loss on Inventories Devaluation (9,886,599.41) 13,112,148.30         (9,886,599.41) 2,806,497.86           

Gross Profit (Loss) 30,936,067.26         53,381,566.10         30,936,067.26         41,164,406.95         

Other Incomes 13,329,669.35         11,005,285.38         12,422,958.78         7,795,672.38           

Reversal of loss on Impairment of Investment -                           (19,418,675.00) -                           (19,418,675.00)

Loss on Exchange Rate (2,069,310.96) (45,212,080.15) (1,043,894.74) (52,984,092.55)

Distribution Costs (8,380,013.27) (7,385,931.68) (8,380,013.27) (9,516,478.75)

Administrative Expenses (40,374,900.68) (33,338,063.89) (38,724,269.29) (27,315,841.07)

Expected Credit Losses and Reversal 6,794,630.76           (10,411,264.96) 6,794,630.76           (10,411,264.96)

Finance Costs (26,274,196.23) (16,988,656.43) (26,274,196.23) (16,988,656.43)

Profit (Loss) Before Income Tax (26,038,053.77) (68,367,820.63) (24,268,716.73) (87,674,929.43)

Income Tax (Expenses) Revenue 19 1,874,381.41           3,620,322.31           1,883,908.28           4,590,218.44           

Profit (Loss) for the period (24,163,672.36) (64,747,498.32) (22,384,808.45) (83,084,710.99)

Other Comprehensive Income (Expense)

Item that will be Subsequently reclassified to Profit or Loss - Net of Income Tax

Exchange Differences on Translating Financial Statement - Net of Income Tax 19 (1,283,495.00) (15,055,961.06) -                           -                           

Total Item that will be Subsequently reclassified to Profit or Loss - Net of Income Tax (1,283,495.00) (15,055,961.06) -                           -                           

Total Other Comprehensive Income (Expense) for the Period - Net of Income Tax (1,283,495.00) (15,055,961.06) -                           -                           

Total Comprehensive Income (Expense) for the Period (25,447,167.36) (79,803,459.38) (22,384,808.45) (83,084,710.99)

Profit (Loss) Attributable to

Equity Holders of the Company (24,163,672.36) (64,747,498.32) (22,384,808.45) (83,084,710.99)

Non-Controlling Interests  -    -    -    -   

(24,163,672.36) (64,747,498.32) (22,384,808.45) (83,084,710.99)

Total Comprehensive Income (Expense) Attributable to

Equity Holders of the Company (25,447,167.36) (79,803,459.38) (22,384,808.45) (83,084,710.99)

Non-Controlling Interests  -    -    -    -   

(25,447,167.36) (79,803,459.38) (22,384,808.45) (83,084,710.99)

Basic Earnings (Loss) Per Share 

Equity Holders of the Company (Baht per Share) (0.0231) (0.0620) (0.0214) (0.0795)

Unaudited

Notes to the financial statements are an integral part of the financial statements.

FINANCIAL STATEMENTS FINANCIAL STATEMENTS 

SAMCHAI STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARY

STATEMENTS OF COMPREHENSIVE INCOME 

FOR THE THREE MONTHS PERIOD ENDED 30 SEPTEMBER 2025

CONSOLIDATED SEPARATE 
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(Unit : Baht)

Notes 30 September 2025 30 September 2024 30 September 2025 30 September 2024

(Restated)

Revenue from Sales 22 4,198,623,051.97   5,123,428,163.97   4,198,623,051.97   5,163,694,083.55   

Cost of Sales (4,057,981,328.50) (5,071,113,307.54) (4,057,981,328.50) (5,037,933,912.70)

Loss on Inventories Devaluation (11,126,430.42) 9,990,028.92           (11,126,430.42) 4,574,775.70           

Gross Profit (Loss) 129,515,293.05      62,304,885.35         129,515,293.05      130,334,946.55      

Other Incomes 42,389,849.80         23,958,563.21         33,293,682.06         20,748,950.21         

Reversal of loss on Impairment of Investment -                           (8,229,275.00) -                           (8,229,275.00)

Loss on Exchange Rate (12,161,179.60) (45,429,889.15) (11,121,362.17) (49,662,454.43)

Distribution Costs (25,802,267.72) (27,081,593.01) (25,802,267.72) (27,081,593.01)

Administrative Expenses (106,303,770.43) (92,054,989.62) (101,411,481.70) (84,896,424.47)

Expected Credit Losses and Reversal (23,210,656.08) (8,705,186.64) (23,210,656.08) (8,705,186.64)

Finance Costs (59,967,391.86) (50,551,916.94) (59,967,391.86) (50,551,916.94)

Profit (Loss) Before Income Tax (55,540,122.84) (145,789,401.80) (58,704,184.42) (78,042,953.73)

Income Tax Expenses 19 (49,001,991.62) (4,478,560.62) (48,953,210.33) 896,565.39              

Profit (Loss) for the period (104,542,114.46) (150,267,962.42) (107,657,394.75) (77,146,388.34)

Other Comprehensive Income (Expense)

Item that will be Subsequently reclassified to Profit or Loss - Net of Income Tax

Exchange Differences on Translating Financial Statement - Net of Income Tax 19 (8,474,651.15) (2,187,170.42) -                           -                           

Total Item that will be Subsequently reclassified to Profit or Loss - Net of Income Tax (8,474,651.15) (2,187,170.42) -                           -                           

Items that will not be subsequently reclassified to Profit or Loss - Net of Income Tax

Loss on Remeasurement of Defined Benefit Plans - Net of Income Tax 19 (10,842,976.80) -                           (10,842,976.80) -                           

Total Items that will not be subsequently reclassified to Profit or Loss - Net of Income Tax (10,842,976.80) -                           (10,842,976.80) -                           

Total Other Comprehensive Income (Expense) for the Period - Net of Income Tax (19,317,627.95) (2,187,170.42) (10,842,976.80) -                           

Total Comprehensive Income (Expense) for the Period (123,859,742.41) (152,455,132.84) (118,500,371.55) (77,146,388.34)

Profit (Loss) Attributable to

Equity Holders of the Company (104,542,114.46) (150,267,962.42) (107,657,394.75) (77,146,388.34)

Non-Controlling Interests  -    -   -                            -   

(104,542,114.46) (150,267,962.42) (107,657,394.75) (77,146,388.34)

Total Comprehensive Income (Expense) Attributable to

Equity Holders of the Company (123,859,742.41) (152,455,132.84) (118,500,371.55) (77,146,388.34)

Non-Controlling Interests  -    -    -    -   

(123,859,742.41) (152,455,132.84) (118,500,371.55) (77,146,388.34)

Basic Earnings (Loss) Per Share 

Equity Holders of the Company (Baht per Share) (0.1000) (0.1438) (0.1030) (0.0738)

Unaudited

Notes to the financial statements are an integral part of the financial statements.

FINANCIAL STATEMENTS FINANCIAL STATEMENTS 

SAMCHAI STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARY

STATEMENTS OF COMPREHENSIVE INCOME 

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2025

SEPARATE CONSOLIDATED 
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(Unit : Baht)

Other Components of

Shareholders' Equity Total

Issued and Paid-up Share Premium Appropriated Unappropriated Translation of Shareholders' 

Notes Share Capital Legal Reserve Financial Statements Equity

Balance as at 1 January 2025 (Previously Reported) 1,045,125,093.00    918,494,598.54 35,179,082.30   (559,564,949.61) 45,874,610.43            1,485,108,434.66  

Effect from Correction of Accounting Error 25 -                           -                     -                     35,642,499.35     (31,581,922.75) 4,060,576.60         

Balance as at 1 January 2025 (Restated) 1,045,125,093.00    918,494,598.54 35,179,082.30   (523,922,450.26) 14,292,687.68            1,489,169,011.26  

Changes in Shareholders' Equity

Profit (Loss) for the period -                           -                     -                     (104,542,114.46) -                             (104,542,114.46)

Other Comprehensive Income (Expense) for the period -                           -                     -                     (10,842,976.80) (8,474,651.15) (19,317,627.95)

Balance as at 30 September 2025 1,045,125,093.00    918,494,598.54 35,179,082.30   (639,307,541.52) 5,818,036.53              1,365,309,268.85  

Balance as at 1 January 2024 (Previously Reported) 1,045,125,093.00    918,494,598.54 35,179,082.30   (449,109,781.32) 27,703,257.29            1,577,392,249.81  

Effect from Correction of Accounting Error 25 -                           -                     -                     23,645,625.73     (19,686,218.68) 3,959,407.05         

Balance as at 1 January 2024 (Restated) 1,045,125,093.00    918,494,598.54 35,179,082.30   (425,464,155.59) 8,017,038.61              1,581,351,656.86  

Changes in Shareholders' Equity

Profit (Loss) for the period (Restated) -                           -                     -                     (150,267,962.42) -                             (150,267,962.42)

Other Comprehensive Income (Expense) for the period (Restated) -                           -                     -                     -                       (2,187,170.42) (2,187,170.42)

Balance as at 30 September 2024 (Restated) 1,045,125,093.00    918,494,598.54 35,179,082.30   (575,732,118.01) 5,829,868.19              1,428,896,524.02  

Unaudited

Notes to the financial statements are an integral part of the financial statements.

Retained Earnings (Deficits)

SAMCHAI STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARY

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2025

CONSOLIDATED FINANCIAL STATEMENTS
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(Unit : Baht)

Total

Issued and Paid-up Share Premium Appropriated Unappropriated Shareholders' 

Notes Share Capital Legal Reserve Equity

Balance as at 1 January 2025 1,045,125,093.00     918,494,598.54   35,179,082.30     (560,137,771.74) 1,438,661,002.10   

Changes in Shareholders' Equity

Profit (Loss) for the period -                            -                       -                       (107,657,394.75) (107,657,394.75)

Other Comprehensive Income (Expense) for the period -                            -                       -                       (10,842,976.80) (10,842,976.80)

Balance as at 30 September 2025 1,045,125,093.00     918,494,598.54   35,179,082.30     (678,638,143.29) 1,320,160,630.55   

Balance as at 1 January 2024 1,045,125,093.00     918,494,598.54   35,179,082.30     (535,997,255.67) 1,462,801,518.17   

Changes in Shareholders' Equity

Profit (Loss) for the period -                            -                       -                       (77,146,388.34) (77,146,388.34)

Balance as at 30 September 2024 1,045,125,093.00     918,494,598.54   35,179,082.30     (613,143,644.01) 1,385,655,129.83   

Unaudited

Notes to the financial statements are an integral part of the financial statements.

SAMCHAI STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARY

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2025

Retained Earnings (Deficits)

SEPARATE FINANCIAL STATEMENTS
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(Unit : Baht)

30 September 2025 30 September 2024 30 September 2025 30 September 2024

(Restated)

CASH FLOWS FROM OPERATING ACTIVITIES

Profit (Loss) for the period (104,542,114.46) (150,267,962.42) (107,657,394.75) (77,146,388.34)

Adjustment to Reconcile Profit (Loss) to Cash Received (Paid) 

Income Tax Expenses 49,001,991.62              4,478,560.62                48,953,210.33              (896,565.39)

Expected Credit Losses and Reversal 23,210,656.08              8,705,186.64                23,210,656.08              8,705,186.64                

Loss on Devaluation of Inventories and Reversal 11,126,430.42              (250,854.02) 11,126,430.42              (4,574,775.70)

Depreciation and Amortization 47,688,300.03              46,540,637.73              43,582,114.87              42,118,611.19              

Gain on Disposal of Assets (2,037,666.15) (847,433.88) (2,037,666.15) (847,439.88)

Loss on Impairment of Assets -                                8,229,275.00                -                                8,229,275.00                

Loss on Disposal of Intangible Assets -                                6.00                              -                                6.00                              

Unrealized (Gain) Loss on Exchange Rate 5,580,186.47                42,420,660.42              5,580,186.47                42,420,660.42              

Gain on Disposal of Machine (5,543,286.00) -                                (5,543,286.00) -                                

Amortization-Liabilities (3,955,680.23) -                                -                                -                                

Interest Income (142,406.69) (253,418.82) (142,406.69) (253,418.82)

Finance Costs 59,967,391.86              50,551,916.94              59,967,391.86              50,551,916.94              

Employee Benefit Expenses 328,938.75                   362,605.50                   328,938.75                   362,605.50                   

Profit (Loss) from Operation before Changes in 

Operating Assets and Liabilities 80,682,741.70              9,669,179.71                77,368,175.19              68,669,673.56              

(Increase) Decrease in Operating Assets

Trade and Other Current Receivable - Others (49,301,978.62) (35,342,038.41) (112,274,764.41) (119,907,510.89)

Trade and Other Current Receivable - Related Parties 292,789,538.09            (703,125,786.38) 355,312,650.51            (673,472,177.44)

Inventories (293,122,373.90) 419,268,756.33            (293,155,022.82) 405,857,171.29            

Other Non-Current Assets  1,694.20                       (170,036.56) -                                -                                

Increase (Decrease) in Operating Liabilities

Trade and Other Current Payable (10,561,319.79) 314,896,026.44            (10,313,283.81) 301,750,679.09            

Net Cash Flow Provided from (Used in) Operating 20,488,301.68              5,196,101.13                16,937,754.66              (17,102,164.39)

Cash Received from Interest 142,406.69                   253,418.82                   142,406.69                   253,418.82                   

Cash Paid for Interest (37,643,743.56) (48,129,474.91) (37,643,743.56) (48,129,474.91)

Cash Paid for Income Tax (234,127.43) (5,304,994.66) (185,176.72) (29,579.54)

Net Cash Flow Provided from (Used in) Operating Activities (17,247,162.62) (47,984,949.62) (20,748,758.93) (65,007,800.02)

Unaudited

Notes to the financial statements are an integral part of the financial statements.

STATEMENTS OF CASH FLOWS 

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2025

SAMCHAI STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARY

CONSOLIDATED SEPARATE 

FINANCIAL STATEMENTS FINANCIAL STATEMENTS 
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(Unit : Baht)

30 September 2025 30 September 2024 30 September 2025 30 September 2024

(Restated)

CASH FLOWS FROM INVESTING ACTIVITIES

(Increase) Decrease in Bank Deposit with Obligations 241,440.16                   (21.61) 241,440.16                   (21.61)

Cash Paid for Purchases of Property, Plant and Equipment (6,950,405.39) (44,530,192.06) (6,950,405.39) (44,341,208.22)

Cash Received from Disposal of Asset 2,037,678.15                960,414.06                   2,037,678.15                960,420.06                   

Cash Received from Deposit for Machinery -                                -                                -                                18,955,706.00              

Net Cash Flow Provided from (Used in) Investing Activities (4,671,287.08) (43,569,799.61) (4,671,287.08) (24,425,103.77)

CASH FLOWS FROM FINANCING ACTIVITIES

Increase (Decrease) in Short-term Borrowings from 

    Financial Institutions 41,940,894.14              114,501,353.67            41,940,894.14              114,501,353.67            

Cash Paid for Payable for Assets (756,895.19) (1,443,667.18) (756,895.19) (1,443,667.18)

Payments for lease liabilities (3,077,080.21) -                                (3,077,080.21) -                                

Net Cash Flow Provided from (Used in) Financing Activities 38,106,918.74              113,057,686.49            38,106,918.74              113,057,686.49            

Net Increase (Decrease) in Cash and Cash Equivalents 

Before Effect of Exchange Rate 16,188,469.04              21,502,937.26              12,686,872.73              23,624,782.70              

Exchange Difference on Translation of Financial Statements (4,493,122.01) 2,147,392.46                -                                -                                

Effects of Exchange Rates on Cash and Cash Equivalents (18,373.81) (41,567.37) (18,373.81) (41,567.37)

Net Increase (Decrease) in Cash and Cash Equivalents 11,676,973.22              23,608,762.35              12,668,498.92              23,583,215.33              

Cash and Cash Equivalents at the Beginning of the period 83,258,359.08              75,397,595.20              81,625,353.90              73,836,271.24              

Cash and Cash Equivalents at the Ending of the period 94,935,332.30              99,006,357.55              94,293,852.82              97,419,486.57              

Unaudited

Notes to the financial statements are an integral part of the financial statements.

FINANCIAL STATEMENTS FINANCIAL STATEMENTS 

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2025

STATEMENTS OF CASH FLOWS

CONSOLIDATED SEPARATE 

SAMCHAI STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARY
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SAMCHAI STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES 

THE CONDENSED NOTES TO FINANCIAL STATEMENTS 

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER ŚŘŚ5 (UNAUDITED) 

________________________________ 

 

1. General Information 
 

The Company was registered as a company limited on 25 December 1997, with registration No. 

1489/2540 and the Company was registered to convert into a public company limited on 18 March 2004, 

the registration number 0107547000249 and became a listed company in the Stock Exchange of Thailand 

on 7 September 2004. Head office is located at 75/14, 75/17, 85 Soi Wat Sopanaram, Ekkachai Road, 

Tumbol Kokkham, Amphur Muang, Samutsakorn. Branch office is located at 56-56/1 Moo 2, 

Poochaosamingprai Road, Tumbol Bangyaphraek, Amphur Praphradaeng, Samutprakarn. 
 

The Group principally engaged in manufacturing and selling of steel pipes and tubes. 

 

2. Basis of Preparing of the Interim Financial Statements 
 

These interim consolidated and separate financial statements are prepared in accordance with                       

Thai Generally Accepted Accounting Principles under the Accounting Act B.E. 2543 (or 2000), being those                     

Thai Accounting Standards issued under the Account Profession Act B.E. 2547 (or 2004), and the financial 

reporting requirements of Capital Market Supervisory Board.  The primary financial statements (i.e. 

statement of financial position, statement of comprehensive income, statement of changes in shareholders’ 

equity and statement of cash flows) are prepared in the full format as required by Capital Market 

Supervisory Board.   The notes to the financial statements are prepared in a condensed format according to 

Thai Accounting Standard 34 “Interim Financial Reporting” and additional notes are presented as required 

by Capital Market Supervisory Board under the Securities and Exchange Act B.E. 2535 (or 1992). 
 

The interim consolidated and separate financial statements are prepared to provide an update on 

the financial statements for the year ended 31 December 2024. They focus on new activities, events and 

circumstances to avoid repetition of information previously reported. Accordingly, these interim financial 

statements should be read in conjunction with the financial statements for the year ended 31 December 

2024. 
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(Unaudited) 

The interim consolidated and separate financial statements issued for Thai reporting purposes are 

prepared in the Thai language. This English translation of the financial statements has been prepared for the 

convenience of readers not conversant with the Thai language. 
 

The Federation of Accounting Profession (TFAC) has revised some following financial reporting 

standards to apply to the financial statements having an accounting period beginning on or after 1 January 

2025. The Group has adopted such financial reporting standards mentioned above to the financial 

statements on the current period that they don't have any significant impact on the statements of the Group. 

 

3. Preparation of the Interim Consolidation Financial Statements 
 

The interim consolidated financial statements include the financial information of Samchai Steel 

Industries Public Company Limited and its subsidiaries, and have been prepared on the same basis as 

applied for the consolidated financial statements for the year ended 31 December 2024 (Restated), There 

have been no changes in the composition of the subsidiaries during the current period. 

 

4. Material Accounting Policies 
 

The interim financial statements are prepared using the same material accounting policies and 

methods of computation as were used for the financial statements for the year ended 31 December 2024. 
 

Costs that incur unevenly during the financial year are anticipated or deferred in the interim 

report only if it would be also appropriate to anticipate or defer such costs at the end of the financial year. 

 

5. Related Parties Transactions 
 

The Company’s major shareholders are Leekanchanakorn family which holding 71.45% (31 

December 2024 : 71.45%) of the issued and paid-up share capital of the Company.  
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(Unaudited) 

The Group has significant business transactions with related parties. Such transactions are 

concluded on commercial terms and bases, agreed upon between the Company and those related parties 

which are in ordinary course of business, are summarized as follows: 
 

5.1 Inter-assets and liabilities 

   (Unit : Baht) 

     Consolidated Financial Statements  Separate Financial Statements 

 As at  As at  As at  As at 

 3Ř September 2025  31 December 2024  3Ř September 2025  31 December 2024 

Trade receivables        

Related Entity        

SteelTech Pipes Company Limited ŚŞš,911,654.05  631,190,030.56  269,911,654.05  Şśř,řšŘ,ŘśŘ.ŝŞ 

Other Current Receivables        

Related Entity        

SteelTech Pipes Company Limited 7ŝ,šŞŞ,řŚř.ŘŜ  18,428,404.00  1,732,159.14  Ś,ŘŝŠ,Řŝŝ.ŘŘ 

Mr. Varoonchai Leekanchanakorn 4,659,499.5Ś  4,915,786.24  -  - 

Total Other Current Receivables 80,625,620.5Ş  Śś,śŜŜ,řšŘ.ŚŜ  1,732,159.14  Ś,ŘŝŠ,Řŝŝ.ŘŘ 

Trade Accounts Payable        

Related Entity        

Chainarong Intertrade Co., Ltd. 153,059.22  śŞ,ŞŘŞ.ŠŜ  153,059.22  śŞ,ŞŘŞ.ŠŜ 

VPL Corporation Co., Ltd. 4,373,348.74  Ś,śŠŘ,Śřş.ŜŘ  4,373,348.74  Ś,śŠŘ,Śřş.ŜŘ 

Total 4,526,407.96  Ś,ŜřŞ,ŠŚŜ.ŚŜ  4,526,407.96  Ś,ŜřŞ,ŠŚŜ.ŚŜ 

Other Current Payables        

Subsidiary        

Steel Hub Limited -  -  5,219,830.77  ŝ,ŜšŘ,ŞšŠ.ŞŠ 

Related Entity        

SteelTech Pipes Company Limited 5,416,126.71  -  5,416,126.71  - 

Related Persons        

 Mr. Varoonchai Leekanchanakorn 38,091.28  87,969.52  38,091.28  87,969.52 

 Mrs. Vasana Lamatipanont 1,738,635.17  1,733,333.00  1,738,635.17  1,733,333.00 

 Ms. Tanavalee Leekanchanakorn 75,735.26  5,326.00  75,735.26  5,326.00 

 Mrs. Vanalee Leekanchanakorn 26,601.21  7,963.25  26,601.21  7,963.25 

 Mr. Varunchai Leekanchanakorn 9,798.00  -  9,798.00  - 

Total ř,ŠŠŠ,ŠŞŘ.šŚ  ř,ŠśŜ,ŝšř.şş  ř,ŠŠŠ,ŠŞŘ.šŚ  ř,ŠśŜ,ŝšř.şş 

 

 

 



15 

(Unaudited) 

5.2 Inter-revenue and expenses 

    (Unit : Baht) 

  Consolidated Financial Statements  Separate Financial Statements 

  For the three months  For the three months  For the three months  For the three months 

  period ended  period ended  period ended  period ended 

 Pricing Policies 30 September 2025  30 September 2024  30 September 2025  30 September 2024 

Inter-transaction with subsidiary         

(Eliminated from the consolidated financial statements)        

Value of Sales of Finished Goods Mutual agreed prices -  -  -  26,959,064.28 

Inter-transaction with Related Entities        

Value of Sales of Finished Goods Mutual agreed prices -  755,492,703.74  -  755,492,703.74 

Rental Income Mutually agreed contract prices 973,254.00  3,208,005.00  -  - 

Value of Purchase of  

Finished Goods and Supplies 

 

Mutual agreed prices 

 

8,106,623.00 

  

51,245.00 

  

8,106,623.00 

  

51,245.00 
 

    (Unit : Baht) 

  Consolidated Financial Statements  Separate Financial Statements 

  For the nine months  For the nine months  For the nine months  For the nine months 

  period ended  period ended  period ended  period ended 

 Pricing Policies 30 September 2025  30 September 2024  30 September 2025  30 September 2024 

Inter-transaction with subsidiary        

(Eliminated from the consolidated financial statements)        

Value of Sales of Finished Goods Mutual agreed prices -  -  -  574,562,990.89 

Value of Sales of Assets Mutual agreed prices -  -  -  72,569.60 

Inter-transaction with Related Entities        

Value of Sales of Finished Goods Mutual agreed prices 528,927,583.49  755,492,703.74  528,927,583.49  755,492,703.74 

Value of Sales of  

Assets 

Mutual agreed prices 1,888,823.25  -  1,888,823.25  - 

Rental Income Mutually agreed contract prices 2,984,580.00  3,208,005.00  -  - 

Value of Purchase of  

Finished Goods and Supplies 

 

Mutual agreed prices 

 

15,284,483.00 

  

206,483.00 

  

15,284,483.00 

  

206,483.00 
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(Unaudited) 

5.3 Key management personnel remuneration 

   (Unit : Baht) 

 Consolidated and Separate Financial Statements 

 For the three months  For the three months  For the nine months  For the nine months 

 period ended  period ended  period ended  period ended 

 30 September 2025  30 September 2024  30 September 2025  30 September 2024 

Short-term benefits 11,794,380.00  10,180,180.00  34,783,140.00  25,435,965.00 

Post-employment benefits        

- Defined contribution plans 132,270.00  132,186.00  396,810.00  357,265.00 

Total 11,926,650.00  10,312,366.00  35,179,950.00  25,793,230.00 

 

5.4 Relationship with the Company 

Name of Related Parties Nature of Relationship 

Steel Hub Limited Subsidiary by direct shareholding 

SteelTech Pipes Company Limited Related Entity by Common Director 

Chainarong Intertrade Co., Ltd. Related Entity by Director of the Company is Shareholder 

VPL Corporation Co., Ltd. Related Entity by Director of the Company is Shareholder and Director 

Related Persons The Directors and individuals associated with or related to the Directors 

 

6. Trade and Other Current Receivable 

 

Consist of: 

   (Unit : Baht) 

 Consolidated Financial Statements  Separate Financial Statements 

 As at  As at  As at  As at 

 30 September 2025  31 December 2024  30 September 2025  31 December 2024 

Trade Receivable 906,110,836.29  ŠŞř,şŚŚ,ŝśŜ.ŠŚ  906,110,836.29  ŠŘś,ŠŞŠ,ŚřŚ.ŘŚ 

Less : Received Compensation from Insurance (23,659,597.17)  (Śś,şşš,ŝšş.řş)  (23,659,597.17)  (Śś,şşš,ŝšş.řş) 

Total Trade Receivable 882,451,239.12  Šśş,šŜŚ,šśş.Şŝ  882,451,239.12  şŠŘ,ŘŠŠ,ŞřŜ.Šŝ 

Less : Allowance for Expected        

Credit Losses (107,796,532.13)  (ŠŜ,ŝŠŝ,ŠşŞ.Řŝ)  (107,796,532.13)  (ŠŜ,ŝŠŝ,ŠşŞ.Řŝ) 

Trade Receivable – Net 774,654,706.99  şŝś,śŝş,ŘŞř.ŞŘ  774,654,706.99  Şšŝ,ŝŘŚ,şśŠ.ŠŘ 

Other Current Receivable 102,834,668.43  šś,şŞŞ,ŘšŠ.śŜ  100,770,148.24  šř,ŜšŠ,šŘř.ŜŘ 

Total 877,489,375.42  ŠŜş,řŚś,řŝš.šŜ  875,424,855.23  şŠş,ŘŘř,ŞŜŘ.ŚŘ 
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(Unaudited) 

As at 30 September 2025 and 31 December 2024, trade receivable are classified by aging as 

follows: 

   (Unit : Baht) 

 Consolidated Financial Statements  Separate Financial Statements 

 As at  As at  As at  As at 

 30 September 2025  31 December 2024  30 September 2025  31 December 2024 

Within Credit Term 331,936,992.59  372,716,149.02  331,936,992.59  372,716,149.02 

Overdue        

Not over ś months 445,669,463.00  322,043,288.15  445,669,463.00  322,043,288.15 

Over ś months to Ş months 20,994,788.08  72,800,281.08  20,994,788.08  18,251,383.19 

Over Ş months to řŚ months 10,435,227.50  10,137,582.51  10,435,227.50  6,832,157.60 

Over řŚ months 97,074,365.12  84,025,234.06  97,074,365.12  84,025,234.06 

Total 906,110,836.29  861,722,534.82  906,110,836.29  803,868,212.02 
 

As at 30 September 2025 and 31 December 2024, other current receivable consist of: 

   (Unit : Baht) 

 Consolidated Financial Statements  Separate Financial Statements 

 As at  As at  As at  As at 

 30 September 2025  31 December 2024  30 September 2025  31 December 2024 

Advance Payment for Assets 754,Şšś.řś  794,334.02  -  - 

Revenue Department Receivable 64,825,829.66  58,504,576.68  64,825,829.66  58,504,576.68 

Others 37,254,1Ŝŝ.ŞŜ  34,467,187.64  35,944,318.58  32,994,324.72 

Total 102,834,668.43  93,766,098.34  100,770,148.24  91,498,901.40 
 

The movement of allowance for expected credit losses for trade receivable for the nine months 

period ended 30 September 2025 is as follows: 

    (Unit : Baht) 

 
  Consolidated and Separate 

Financial Statements 
Beginning Carrying Amount  (84,585,876.05) 

Increase During the period  (30,005,286.84) 

Reverse During the period  6,794,630.76 

Ending Carrying Amount  (107,796,532.13) 
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(Unaudited) 

7. Trade and Other Current Receivable – Related Parties 
 

Consist of: 

   (Unit : Baht) 

 Consolidated Financial Statements  Separate Financial Statements 

 As at  As at  As at  As at 

 30 September 2025  31 December 2024  30 September 2025  31 December 2024 

Trade Receivable 269,911,654.05  631,190,030.56  269,911,654.05  631,190,030.56 

Other Current Receivable        

Accrued Rental Income    7,450,812.60  4,481,241.60  -  - 

Advance Payment 73,174,807.96  18,862,948.64  1,732,159.14  2,058,055.00 

Total Other Receivable 80,625,620.56  23,344,190.24  1,732,159.14  2,058,055.00 

Total 350,537,274.61  654,534,220.80  271,643,813.19  633,248,085.56 

 

As at 30 September 2025 and 31 December 2024, trade receivable – related parties were all not yet 

due. 

 

8. Inventories  
 

Consisted of: 

   (Unit : Baht) 

 Consolidated Financial Statements  Separate Financial Statements 

 As at  As at  As at  As at 

 30 September 2025  31 December 2024  30 September 2025  31 December 2024 

Finished goods        

Manufacture   146,960,096.17  147,523,286.25  146,556,237.61  147,098,214.71 

Trading 463,452,270.54  řşš,ŠŘŞ,ŜŜŠ.ŠŚ  463,234,550.70  179,577,293.04 

Goods in process 49,321,331.23  39,042,514.36  49,321,331.23  39,042,514.36 

Raw materials 135,218,827.30  149,599,998.64  135,218,827.30  149,599,998.64 

Supplies 17,562,651.16  17,241,260.19  17,562,651.16  17,241,260.19 

Goods in transit 4,974,973.58  5,836,669.05  4,974,973.58  5,836,669.05 

Raw materials in transit 34,913,223.66  21,843,805.07  34,913,223.66  21,843,805.07 

Total Inventory 852,403,373.64  560,893,982.38  851,781,795.24  ŝŞŘ,Śśš,şŝŝ.ŘŞ 

Less: Allowance for devaluation        

of Inventories (27,287,550.93)  (16,161,120.51)  (27,287,550.93)  (řŞ,řŞř,řŚŘ.ŝř) 

Inventories - Net 825,115,822.71  544,732,861.87  824,494,244.31  544,078,634.55 
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The movement of allowance for devaluation of inventories for the nine months period 

ended 30 September 2025 is as follows: 

 

    (Unit : Baht) 

 
  Consolidated and Separate  

Financial Statements 
Beginning Carrying Amount  (řŞ,řŞř,řŚŘ.ŝř) 

Increase During the period  (11,126,430.42) 

Reverse During the period  - 

Ending Carrying Amount  (27,287,550.93) 
 

As at 5 April 2018, the Customs officer has investigated and seized raw materials in the form of 

steel coil and metal pipe with the estimated carrying value of Baht 58 million caused by the mistaking of 

the officers regarding the cut off raw materials by using FIFO (First-in First-out) basis. Presently, the seized 

goods as exhibit still being the ownership of the Company which had not been devolved on the State yet. 

 

9. Non-Current Assets Classified as Held for Sale 
 

Consisted of: 

   (Unit : Baht) 

 
Consolidated and Separate 

Financial Statements 

 As at  As at 

 30 September 2025  31 December 2024 

Non-Current Assets Classified as Held for Sale - řŜś,ŜŜś,ŜŝŘ.ŘŘ 
 

On 13 February 2023, the Company entered into a trading contract for machinery with an 

overseas company (the "Buyer") with a contract value of USD 4.25 million. The Company has received the 

payment under trading contract in full. The machinery has been dismantled and gradually delivered to the 

buyer country to be tested to ensure about whether it can run at full capacity in accordance with the 

conditions specified in the contract. On 29 January 2025, the buyer has issued a confirmation for receipt of 

equipment. Accordingly, the Company had recognized gain on disposal of the machine in profit (loss) for 

the nine months period ended 30 September 2025 in the amount of Baht 5.54 million. 
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(Unaudited) 

10. Bank deposit with obligations 
 

As in the consolidated and separate financial statements as at 30 September 2025 and 31 December 

2024, the whole amount has been bank deposits as collateral for the commercial bank to issue letters of 

guarantee as stated in Note 24.1 

 

11. Other Non-current Financial Asset Investment 

Consist of: 

   (Unit : Baht)) 

 Consolidated and Separate Financial Statements 

 As at As at 

 30 September 2025 31 December 2024 

Equity instruments designated at Fair Value   

Through Other Comprehensive Income   

Investment in Equity Securities of Non-Listed Companies 2,250,000.00 2,250,000.00 

 

12. Investments in Subsidiary 

Consist of: 

      (Unit : Baht) 

    Separate Financial Statements 

  Paid-up Share Capital Cost Method 

 Investment As at As at As at  As at 

Name of Entities Ratio 30 September 2025 31 December 2024 30 September 2025  31 December 2024 

Steel Hub Limited 100% 115,810,303.01 115,810,303.01 115,810,303.01  115,810,303.01 

 

As at 30 September 2025 and 31 December 2024, the Company has investment in a subsidiary 

amount of USD 3.56 million. 
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13. Investment Property  
 

The movement of investment property during the nine months period ended 30 September 2025, 

are as follows: 

   (Unit : Baht) 

  Consolidated and Separate 

Financial Statements 

Beginning Carrying Amount  65,818,120.85 

Depreciation Recognized in Profit (Loss) for the period  (1,414,503.72) 

Ending Carrying Amount  64,403,617.13 
 

As at 30 September 2025 and 31 December 2024, such investment property which has carrying in 

amount of Baht 61.85 million and Baht 63.10 million, respectively, the Company have been used to 

guarantee against short-term borrowings from financial institutions as in Note 17. 

 

14. Property, Plant and Equipment 
 

The movement of property, plant and equipment during the nine months period ended 30 

September 2025, are as follows: 

   (Unit : Baht) 

 Consolidated  

Financial Statements 

Separate  

Financial Statements 

Beginning Carrying Amount 1,505,747,365.88 1,437,724,053.47 

Purchases of Assets 6,985,905.39 6,985,905.39 

Transfer in from inventory 1,612,982.ŞŜ 1,612,982.ŞŜ 

Disposal of Assets (11.00) (11.00) 

Written-off of Assets (1.ŘŘ) (1.00) 

Depreciation Recognized in Profit (Loss) for the period (44,360,672.97) (40,510,034.18) 

Exchange Differences on Translation Financial Statements (3,289,309.97) - 

Ending Carrying Amount 1,466,696,258.97 1,405,812,895.32 
 

As in the consolidated and separate financial statements as at 30 September 2025 and 31 December 

2024, property, plant and equipment which has carrying in amount of Baht 293.20 million and Baht 312.31 

million, respectively, the Company have been used to guarantee against short-term borrowings from financial 

institutions as in Note 17 and have been used as guarantees for purchase inventory with a domestic business 

partner. 
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(Unaudited) 

 

15. Right-of-use Assets 
 

The movement of right-of-use assets during the nine months period ended 30 September 2025, 

are as follows: 

   (Unit : Baht) 

 Consolidated  

Financial Statements 

Separate  

Financial Statements 

Beginning Carrying Amount 14,010,975.30 - 

Increased from Right-of-use 74,954,761.83 74,954,761.83 

Depreciation Recognized in Profit (Loss) for the period (1,651,160.34) (1,395,613.97) 

Exchange Differences on Translation Financial Statements (692,219.17) - 

Ending Carrying Amount 86,622,357.62 73,559,147.86 
 

As in the consolidated financial statements as at ś0 September ŚŘŚ5 and 31 December 2024, such 

right-of-use assets amounting to Baht 13.06 million and Baht 14.01 million, respectively, arose from a lease 

land agreement entered into by an oversea subsidiary on 20 June 2015, with an oversea lessor for a period of 

50 years, which have been paid for the whole amount of rental. 
 

As in the consolidated and separate financial statements as at 30 September 2025, part of the 

right-of-use assets amounting to Baht 73.56 million arose from the Company entering into power purchase 

agreements for solar energy with two other companies, with contract terms of 15 to 20 years from the 

commercial operation date. 

 

16. Other Intangible Assets 
 

The movement of other intangible assets during the nine months period ended 30 September 

2025, are as follows: 

 (Unit : Baht) 

 Consolidated and Separate 

 Financial Statements 

Beginning Carrying Amount 1,746,456.17 

Amortization Recognized in Profit (Loss) for the period (261,963.00) 

Ending Carrying Amount 1,484,493.17 
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17. Short-term Borrowings from Financial Institutions 
 

Consist of: 

   (Unit : Baht) 

 Consolidated and Separate Financial Statements 

 As at As at 

 30 September 2025 31 December 2024 

Borrowings from banks   

Promissory notes 328,000,000.00 536,000,000.00 

Trust receipt 1,083,611,427.54 833,670,533.40 

Total 1,411,611,427.54 1,369,670,533.40 
 

As at 30 September 2025 and 31 December 2024, the Company has credit lines from three local 

banks total amount of Baht 1,570.00 million, guaranteed by mortgaging part of land with its construction 

and machinery of the Company as in Note 13 and Note 14. 
 

Under rights and responsibilities of borrower, the Company has to comply with certain covenants 

and restrictions including maintenance of a Debt-to-Equity Ratio of consolidated and separate financial 

statements with no excess of 1.5:1 along with loans periods. 
 

As at 30 September 2025 and 31 December 2024, the Company has not able to comply with the 

requirement to maintain the above financial covenant. Presently, the Company is being negotiations with 

the bank to revise the financial ratios in order to enable the Company to comply with the required financial 

covenant. 
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18. Trade and Other Current Payables 
 

Consist of: 

   (Unit : Baht) 

 Consolidated Financial Statements  Separate Financial Statements 

 As at  As at  As at  As at 

 30 September 2025  31 December 2024  30 September 2025  31 December 2024 

Trade Accounts Payable        

- Other Companies 720,903,584.72  765,195,907.80  720,903,584.72      765,195,907.80 

- Related Entities 4,526,407.96  2,416,824.24  4,526,407.96  2,416,824.24 

Total Trade Accounts Payable 725,429,992.68  767,612,732.04  725,429,992.68  767,612,732.04 

Other Current Payables        

- Other Companies 127,řŞŞ,śŝŜ.şŜ  235,490,629.01  126,708,823.24  230,558,520.39 

- Subsidiary -  -  5,219,830.77  5,490,698.68 

- Related Entities 5,416,126.71  -  5,416,126.71  - 

- Related Persons 1,888,860.92  1,834,591.77  1,888,860.92  1,834,591.77 

Total Other Current Payables 134,Ŝşř,śŜŚ.śş  237,325,220.78  139,233,641.64  237,883,810.84 

Total 859,9Řř,śśŝ.Řŝ  1,004,937,952.82  864,663,634.32  1,005,496,542.88 

 

As at 30 September 2025 and 31 December 2024, other current payable are consist of: 

   (Unit : Baht) 

 Consolidated Financial Statements  Separate Financial Statements 

 As at  As at  As at  As at 

 30 September 2025  31 December 2024  30 September 2025  31 December 2024 

Other Current Payables        

Accrued Expenses ŜŞ,ŝşŚ,ŚŚŞ.ŚŘ  ŚŜ,şŝŞ,ŝŘŠ.ŚŜ  ŜŞ,ŝşŚ,ŚŚŞ.ŚŘ  řš,ŚŜŝ,ŞŘŜ.Ŝş 

Advance Payment for Goods 59,048,025.33  40,594,405.14  59,048,025.33  40,594,405.14 

Deposit for Machinery 43,400.00  148,986,736.00  43,400.00  148,986,736.00 

Assets Payable 37,985.00  4,712,575.42  37,985.00  756,895.19 

Guarantees Payable 8,852,588.46  8,732,588.46  8,852,588.46  8,732,588.46 

Accrued Retirement Benefits Ş,ŜŚř,ŠŘŜ.ŘŘ  Ş,ŜŚř,ŠŘŜ.ŘŘ  Ş,ŜŚř,ŠŘŜ.ŘŘ  Ş,ŜŚř,ŠŘŜ.ŘŘ 

Others 13,495,313.38  3,120,603.52  18,257,612.65  13,145,777.58 

Total 134,Ŝşř,śŜŚ.śş  237,325,220.78  139,233,641.64  237,883,810.84 
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19. Income Tax Expense 
 

Income tax for the three months and nine months periods ended 30 September 2025 and 2024 are 

summarized as follows: 

   (Unit : Baht) 

 Consolidated Financial Statements  Separate Financial Statements 

 For the three months  For the three months  For the three months  For the three months 

 period ended  period ended  period ended  period ended 

 30 September 2025  30 September 2024  30 September 2025  30 September 2024 

Current Tax for the Current Period -  -  -  - 

Deferred Tax 1,874,381.41  3,620,322.31  1,883,908.28  4,590,218.44 

Income Tax (Expense) Revenue        

recognized in Profit (Loss) for the period 1,874,381.41  3,620,322.31  1,883,908.28  4,590,218.44 

 

   (Unit : Baht) 

 Consolidated Financial Statements  Separate Financial Statements 

 For the nine months  For the nine months  For the nine months  For the nine months 

 period ended  period ended  period ended  period ended 

 30 September 2025  30 September 2024  30 September 2025  30 September 2024 

Current Tax for the Current Period -  -  -  - 

Deferred Tax (49,001,991.62)  (4,478,560.62)  (48,953,210.33)  896,565.39 

Income Tax (Expense) Revenue        

recognized in Profit (Loss) for the period (49,001,991.62)  (4,478,560.62)  (48,953,210.33)  896,565.39 

 

Income tax which is recognized in other comprehensive income (expense) consist of: 

 (Unit : Baht) 

 Consolidated Financial Statements 

 Amount  Income Tax  Amount 

 Before Tax   Expense  Net of Income Tax 

For the three months period ended 30 September 2025      

Items that will be subsequently reclassified to Profit or Loss      

Exchange Differences on Translating of Financial Statement (1,283,495.01)  -  (1,283,495.01) 

For the three months period ended 30 September 2024    

Items that will be subsequently reclassified to Profit or Loss    

Exchange Differences on Translating of Financial Statement (15,055,961.06) - (15,055,961.06) 
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 (Unit : Baht) 

 Consolidated Financial Statements 

 Amount  Income Tax  Amount 

 Before Tax   Expense  Net of Income Tax 

    

For the nine months period ended 30 September 2025    

Items that will be subsequently reclassified to Profit or Loss    

Exchange Differences on Translating of Financial Statement (8,474,651.16) - (8,474,651.16) 

Items that will not be subsequently reclassified to Profit or Loss    

Gain (loss) on Remeasurement of Defined Benefit Plans  (13,553,721.00) 2,710,744.20 (10,842,976.80) 

For the nine months period ended 30 September 2024    

Items that will be subsequently reclassified to Profit or Loss    

Exchange Differences on Translating of Financial Statement (2,187,170.43) - (2,187,170.43) 

 

 (Unit : Baht) 

 Separate Financial Statements 

 Amount   Income Tax  Amount 

 Before Tax   Expense  Net of Income Tax 

For the nine months period ended 30 September 2025    

Items that will not be subsequently reclassified to Profit or Loss    

Gain (loss) on Remeasurement of Defined Benefit Plans (13,553,721.00) 2,710,744.20 (10,842,976.80) 

 

20. Non-Cash Flow Transactions 
 

  Consist of: 

    (Unit : Baht) 

 Consolidated Financial Statements Separate Financial Statements 

 For the nine months For the nine months For the nine months For the nine months 

 period ended period ended period ended period ended 

 30 September 2025 30 September 2024 30 September 2025 30 September 2024 

Purchase of property, plant and equipment on credit     

 Value of assets in property, plant and equipment 35,500.00 1,471,053.78 35,500.00 1,471,053.78 

    Value added tax in property, plant and equipment 2,485.00 102,973.76 2,485.00 102,973.76 

Transfer Inventory to Property, Plant and Equipment 1,612,982.64 - 1,612,982.64 - 

Non-Current Assets Classified as Held for Sale     

  Decrease from Disposal 143,443,450.00 - 143,443,450.00 - 

 Deposit for machinery Decrease from     

  Disposal Assets Classified as Held for Sale (148,986,736.00) - (148,986,736.00) - 

Rights-of-Use Assets Increased from the Lease 74,954,761.83 - 74,954,761.83 - 
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    (Unit : Baht) 

 Consolidated Financial Statements Separate Financial Statements 

 For the nine months For the nine months For the nine months For the nine months 

 period ended period ended period ended period ended 

 30 September 2025 30 September 2024 30 September 2025 30 September 2024 

Loss on Remeasurement of Defined Benefit Plans řś,ŝŝś,şŚř.ŘŘ - řś,ŝŝś,şŚř.ŘŘ - 

21. Financial Information Segment  
 

The financial information is separated in geographical segment (selling of steel pipes and tubes) 

based on the operating location for the three months and nine months periods ended 30 September 2025 and 

2024, as follows: 

 (Unit : Million Baht) 

 Consolidated Financial Statements 

 For the three months period ended  For the three months period ended 

 30 September 2025  30 September 2024 

 Domestic  Overseas  Total  Domestic  Overseas  Total 

Revenue from Sales 1,413  -  1,413  2,086  93 2,179 

Cost of Sales (1,382)  -  (1,382)  (1,35ŝ)  (771) (2,12Ş) 

Gross Profit (loss) śř  -  31  şśř  (ŞşŠ) 5ś 

Other Incomes     13      11 

Reversal of loss on Impairment of 

Investment 

    -      (19) 

Distribution Costs     (8)      (ş) 

Administrative Expenses     (36)      (8š) 

Finance Costs     (26)      (17) 

Income Tax (Expenses) Revenue     2      3 

Profit (Loss) for the period     (24)      (65) 

Depreciation and amortization     16      17 
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 (Unit : Million Baht) 

 Consolidated Financial Statements 

 For the nine months period ended  For the nine months period ended 

 30 September 2025  30 September 2024 

 Domestic  Overseas  Total  Domestic  Overseas  Total 

Revenue from Sales 3,66ś  536  4,19š  4,589  534 5,123 

Cost of Sales (3,563)  (506)  (4,069)  (3,75ř)  (1,310) (5,06ř) 

Gross Profit (loss) 100  30  1śŘ  ŠśŠ  (şşŞ) ŞŚ 

Other Incomes     4Ś      24 

Reversal of loss on Impairment of 

Investment 

    -      (8) 

Distribution Costs     (26)      (2ş) 

Administrative Expenses     (142)      (14Ş) 

Finance Costs     (60)      (51) 

Income Tax Expenses     (49)      (4) 

Profit (Loss) for the period     (105)      (150) 

Depreciation and amortization     48      47 

Property, Plant and Equipment     1,467      1,506 

 

Geographical Areas’ Information 

   (Unit : Million Baht) 

 Consolidated Financial Statements 

 As at As at 

 30 September 2025 30 September 2024 

Assets   

Thailand 3,617 4,097 

Cambodia 162 158 

Total 3,779 4,255 
 

Major Customers’ Information 
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For the nine months period ended 30 September 2025, the Group has revenues from major 

customers with a value of at least 10% of total revenue form sale total amount of Baht 2,413.28 million    

(2024 : total amount of Baht 1,920.86 million). 

 

 

 

22. Revenue 
 

The relationship between the revenue information disclosed for each reportable segment and the 

revenue derived for the three months period ended 30 September 2025 and 2024 are as follows: 

 (Unit : Million Baht) 

 Consolidated Financial Statements 

 For the three months period ended 30 September 

 Business Segment 

 Domestic  Overseas  Total 

 2025  2024  2025  2024  2025  2024 

Revenue from External Customers 1,413  2,086  -  93  1,413 2,179 

Revenue Recognized when a Performance 

Obligation 

           

- satisfied at a point in time 1,413  2,086  -  93  1,413  2,179 

Total 1,413  2,086  -  93  1,413  2,179 

 

The relationship between the revenue information disclosed for each reportable segment and the 

revenue derived for the nine months period ended 30 September 2025 and 2024 are as follows: 

 (Unit : Million Baht) 

 Consolidated Financial Statements 

 For the nine months period ended 30 September 

 Business Segment 

 Domestic  Overseas  Total 

 2025  2024  2025  2024  2025  2024 

Revenue from External Customers 3,66ś  4,589  536  534  4,19š 5,123 

Revenue Recognized when a Performance 

Obligation 

           

- satisfied at a point in time 3,66ś  4,589  536  534  4,19š  5,123 

Total 3,66ś  4,589  536  534  4,19š  5,123 

 

 According to the consolidated financial statements for the nine months period ended 30 September 

2024, the subsidiary in the Kingdom of Cambodia (Steel Hub Limited) has the net operating loss for the amount 

of USD 1,364,876 (appropriately Baht 61.29 million) arose from sales of products below the cost price in the first 
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quarter of 2024, resulted in the gross loss of USD 2,898,398 (appropriately Baht 105.33 million) that the sales of 

goods in the price lower than the cost price equivalents to 45.02% of cost of sales, due to the separation of old 

out-of-stock products at the subsidiary itself and out-of-stock products sold by the Company to the subsidiary 

during the period. This is caused by long-term storage, and those products are damage and unable products. It is 

necessary to sell them at a low price. 

 

 

23. Fair Value 
 

As at 30 September 2025 and 31 December 2024, the Group had the assets and liabilities that 

were measured and disclosed at fair value using different levels of inputs as follows: 

 

24. Commitment and Contingent Lliabilities 
 

24.1 As at 30 September 2025 and 31 December 2024, the Company has commitments with several 

financial institutions relating to letters of guarantee issued to government agencies and private 

companies in amount of Baht 71.20 million. (31 December 2024 : in amount of Baht 71.54 million) 
 

24.2 As at 30 September 2025, the Company has outstanding letter of credit in the amount of 2.56 USD 

million to purchase finished goods and raw materials from overseas (31 December 2024 : in 

amount of 2.34 USD million) 
 

   (Unit : Baht) 

 Consolidated and Separate 

Financial Statements 

 

 Fair value  

 As at As at Fair value  

Assets 30 September 2025 31 December 2024 hierarchy Valuation techniques 

     

Assets designated at Fair Value     

       Through Other Comprehensive Income     

Investment in Equity Securities of Non-Listed 

Companies (Note 11) 

2,250,000.00 2,250,000.00 Level ś Market price or, in the absence of a market price, a value 

derived from a generally accepted valuation model. 

Assets for which Fair Value are Disclosed     

Investment Property (Note 13) 67,720,725.70 69,258,195.15 Level ś The appraisal results by the independence appraiser using  

the market comparison approach. 
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24.3 As at 30 September 2025, the Company has the remaining contingent liability under the agreement 

for purchasing finished goods and raw materials from several overseas companies of 7.96 USD million 

(31 December 2024 : in amount of 11.25 USD million) 
 

24.4      As at 30 September 2025, the Company has contingent liability under other service agreements 

amount of Baht 0.75 million. 

 

 

 

25. Effects from Retrospective Adjustments 
 

The Group has restated its consolidated financial statements for the three months and nine months 

period ended 30 September 2024 and for the year ended 31 December 2024 retrospective adjustments 

relating to the correction of error as follows:- 
 

1) Adjustment to the translation of the financial statements of a foreign operation by applying 

monthly average exchange rates to the financial statement translation for the purpose of 

preparing the Group’s consolidated financial statements. 

2) Reassessment of the recognition of an investment in a joint venture and share of profit from 

investment in the joint venture because the subsidiary had not yet fulfilled its capital 

contribution comprising both cash and non-monetary assets in exchange for an ownership 

interest in the joint venture in accordance with the joint venture agreement dated 10 

December 2023. Accordingly, the joint venture has been officially registered with the relevant 

government authorities in Cambodia on 10 June 2024. However, the subsidiary has not yet 

made the required capital contributions or transferred assets for investment purposes. 

Furthermore, the joint venture has not issued share certificates as evidence of the investment 

to the joint venturers, as the valuation of each venturer’s assets is being still in progress to 

determine the appropriate value and proportion of the investment, in alignment with the 

agreed investment amount. Additionally, the joint venture agreement does not specify a 

definitive timeline for capital contributions. As a result, the Group has adjusted the value of 

the investment in the joint venture and accrued share subscription payment in full amount 

together with deferred recognition of share of profit or loss until the capital contributions or 

demonstrating the rights and obligations associated with the joint venture. 
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Therefore, the Group has restated its consolidated financial statements retrospective adjustments. 

The retrospective adjustments are summarized as follows: - 

 (Unit : Baht)

 Consolidated Financial Statements 

 As Previously Reported  Adjustments  Restated 

Consolidated Statement of Financial Position  

as at ř January ŚŘŚ4 

     

Unappropriated Retained Earnings (deficit) (ŜŜš,řŘš,şŠř.śŚ)  23,645,625.73  (ŜŚŝ,ŜŞŜ,řŝŝ.ŝš) 

Other Components of Equity      

     Translation of Financial Statements Śş,şŘś,Śŝş.Śš  (řš,ŞŠŞ,ŚřŠ.ŞŠ)  8,017,038.61 

Consolidated Statement of Financial Position  

as at 31 December 2024 

     

Cash and cash equivalents Šś,ŚŚš,śŞŚ.Ŝř  ŚŠ,ššŞ.Ş7  Šś,ŚŝŠ,śŝš.Ř8 

Trade and Other Current Receivable – Others 870,630,892.65  271,864.46  870,902,757.11 

Trade and Other Current Receivable – Related Parties 656,098,019.62  (1,563,798.82)  654,534,220.80 

Inventories 544,729,057.78  3,804.09  544,732,861.87 

Investments in Joint Venture 83,998,770.05  (83,998,770.05)  - 

Other Non-Current Assets   479,394.55  197.40  479,591.95 

Trade and Other Current Payable 1,109,396,971.92  (87,101,218.93)  1,022,295,752.99 

Corporate Income Tax Payable 3,414.61  (19.73)  3,394.88 

Unappropriated Retained Earnings (deficits) (559,564,949.61)  35,642,499.35  (523,922,450.26) 

Other Components of Equity      

     Translation of Financial Statements 45,874,610.43  (31,581,922.75)  14,292,687.68 

Consolidated Statement of Comprehensive Income       

   For the three months period ended 30 September 2024      

Revenue from Sales 2,188,734,497.92  (Ś,şŠŠ,šŚš.Şś)  Ś,řŠŝ,šŜŝ,ŝŞŠ.Śš 

Cost of Sales (2,134,348,536.62)  (8,156,625.20)  (2,142,505,161.82) 

Loss on inventories devaluation 7,735,540.80  5,376,607.50  13,112,148.30 

Other Incomes Ŝ,ŜŘŜ,Ś47.41  šŠ,Ŝ14.18  Ŝ,ŝŘŚ,ŞŞř.ŝš 
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 (Unit : Baht)

 Consolidated Financial Statements 

 As Previously Reported  Adjustments  Restated 

Gain (loss) on exchange rate (Ŝś,ŝŚŚ,śŝŝ.śś)  (ř,ŞŠš,şŚŜ.ŠŚ)  (45,212,080.15) 

Administrative Expenses (śš,şŞš,śśř.šŞ)  1,293,ş19.26  (ś8,475,612.70) 

Share of profit of joint venture 14,950,638.30  (14,950,638.30)  - 

Income Tax Expenses ś,ŝŠř,ŜřŠ.ŞŞ  śŠ,šŘś.Şŝ  ś,ŞŚŘ,śŚŚ.śř 

Profit (Loss) for the period (Ŝś,šŞš,ŚŚŜ.šŞ)  (ŚŘ,şşŠ,Śşś.śŞ)  (ŞŜ,şŜş,ŜšŠ.śŚ) 

Other Comprehensive Income (Expense) for the period  ś,ŜŚŜ,şŘš.Śš  (řŠ,ŜŠŘ,ŞşŘ.ś5)  (řŝ,Řŝŝ,šŞř.Ř6) 

Total Comprehensive Income (Expense) for the period (ŜŘ,ŝŜŜ,ŝřŝ.Şş)  (śš,ŚŝŠ,šŜś.şř)  (şš,ŠŘś,Ŝŝš.śŠ) 

Basic Earnings (Loss) Per Share    

Equity Holders of the Company (Baht per Share) (Ř.ŘŜŚ1)  (0.0199)  (0.0620) 

Consolidated Statement of Comprehensive Income       

   For the nine months period ended 30 September 

2024 

     

Revenue from Sales ŝ,řŜŝ,ŘśŜ,śşŘ.ŞŜ  (ś,řŘš,šŞś.ŚŚ)  ŝ,řŜř,šŚŜ,ŜŘş.ŜŚ 

Cost of Sales (ŝ,Řşś,şŝš,śŝŘ.ŘŘ)  (685,592.66)  (5,074,444,942.66) 

Loss on inventories devaluation Ŝ,ŝşŜ,şşŝ.şŘ  5,415,253.22  9,990,028.92 

Other Incomes ŝ,śŞś,šŘŝ.ŝŠ  98,414.18  5,462,319.76 

Gain (loss) on exchange rate (ŜŞ,śŜŚ,ŚŘŝ.řŜ)  912,315.99  (45,429,889.15) 

Administrative Expenses (šŞ,ŝřŝ,řřŘ.šŠ)  1,028,650.87  (95,486,460.11) 

Share of profit of joint venture 14,950,638.30  (14,950,638.30)  - 

Income Tax Expenses (Ŝ,ŝşř,ŞšŠ.ŘŚ)  93,137.40  (4,478,560.62) 

Profit (Loss) for the period (řśš,ŘŞš,ŝśš.šŘ)  (11,198,422.52)  (150,267,962.42) 

Other Comprehensive Income (Expense) for the period  řŠ,ŝřś,ŞšŞ.šś  (20,700,867.36)  (2,187,170.43) 

Total Comprehensive Income (Expense) for the period (řŚŘ,ŝŝŝ,ŠŜŚ.šş)  (31,899,289.88)  (152,455,132.85) 

Basic Earnings (Loss) Per Share      

Equity Holders of the Company (Baht per Share) (Ř.řśś1)  (0.0107)  (0.1438) 

 

26. Reclassification  
 

The Group have reclassified some financial information for prior period which is presented as 

comparative in order to comply with the classification in the current period, which does not have any effect 

on the profit (loss) for the period or the shareholders’ equity already presented, are summarized as follows: 

- 

     (Unit : Baht) 

 As Previously Reported  Reclassification  As Currently Reported 

Consolidated Statements of Financial Position       
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     (Unit : Baht) 

 As Previously Reported  Reclassification  As Currently Reported 

as at śř December ŚŘŚŜ 

Trade and Other Current Receivable – Others (Note 25) 870,902,757.11  (23,779,597.17)  847,123,159.94 

Trade and Other Current Payables (Note 25) 1,022,295,752.99  (17,357,793.17)  1,004,937,959.82 

Non-Current Provisions for Employee Benefits 10,174,358.00  (6,421,804.00)  3,752,554.00 

Separate Statements of Financial Position  

as at śř December ŚŘŚŜ 

     

Trade and Other Current Receivable – Others 810,781,237.37    (23,779,597.17)    787,001,640.20 

Trade and Other Current Payables 1,022,854,336.05  (17,357,793.17)  1,005,496,542.88 

Non-Current Provisions for Employee Benefits 10,174,358.00  (6,421,804.00)  3,752,554.00 

      

      

Consolidated Statement of Comprehensive Income       

   for the three months period ended ś0 September ŚŘŚŜ      

Revenue from Sales (Note 25) Ś,řŠŝ,šŜŝ,ŝŞŠ.Śš  (6,502,623.79)  2,179,442,944.50 

Other Incomes (Note 25) Ŝ,ŝŘŚ,ŞŞř.ŝš  6,502,623.79  11,005,285.38 

Cost of Sales (Note 25) (2,142,505,161.82)  3,331,635.12  (2,139,173,526.70) 

Distribution Costs (9,328,012.71)  1,942,081.03  (7,385,931.68) 

Administrative Expenses (Note 25) (ś8,475,612.70)  5,137,548.81  (śś,śśŠ,ŘŞś.Šš) 

Expected Credit Losses  -  (10,411,264.96)  (řŘ,Ŝřř,ŚŞŜ.šŞ) 

Consolidated Statement of Comprehensive Income      

   for the nine months period ended 30 September 2024      

Revenue from Sales (Note 25) 5,141,924,407.42  (18,496,243.45)  5,123,428,163.97 

Other Incomes (Note 25) ŝ,ŜŞŚ,śřš.şŞ  18,496,243.45  23,958,563.21 

Cost of Sales (Note 25) (ŝ,ŘşŜ,ŜŜŜ,šŜŚ.ŞŞ)  ś,śśř,Şśŝ.řŚ  (ŝ,Řşř,řřś,śŘş.ŝŜ) 

Distribution Costs (Śš,ŘŚś,ŞşŜ.ŘŜ)  ř,šŜŚ,ŘŠř.Řś  (Śş,ŘŠř,ŝšś.Řř) 

Administrative Expenses (Note Śŝ) (šŝ,ŜŠŞ,ŜŞŘ.řř)  ś,Ŝśř,ŜşŘ.Ŝš  (šŚ,ŘŝŜ,šŠš.ŞŚ) 

Expected Credit Losses -  (Š,şŘŝ,řŠŞ.ŞŜ)  (Š,şŘŝ,řŠŞ.ŞŜ) 

Separate Statement of Comprehensive Income       

   for the three months period ended ś0 September ŚŘŚŜ      

Revenue from Sales 2,119,336,232.88  (6,502,623.79)  2,112,833,609.09 

Other Incomes 1,293,048.59  6,502,623.79  7,795,672.38 

Cost of Sales (2,075,863,200.00)  1,387,500.00  (2,074,475,700.00) 

Distribution Costs (9,328,012.71)  (188,466.04)  (9,516,478.75) 

Administrative Expenses (36,528,072.07)  9,212,231.00  (27,315,841.07) 

Expected Credit Losses -  (10,411,264.96)  (10,411,264.96) 

Separate Statement of Comprehensive Income      
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     (Unit : Baht) 

 As Previously Reported  Reclassification  As Currently Reported 

   for the nine months period ended 30 September 2024      

Revenue from Sales 5,182,190,327.00  (18,496,243.45)  5,163,694,083.55 

Other Incomes 2,252,706.76  18,496,243.45  20,748,950.21 

Cost of Sales (5,041,265,547.82)  3,331,635.12  (5,037,933,912.70) 

Distribution Costs (29,023,674.04)  1,942,081.03  (27,081,593.01) 

Administrative Expenses (88,327,894.96)  3,431,470.49  (84,896,424.47) 

Expected Credit Losses -  (Š,şŘŝ,řŠŞ.ŞŜ)  (Š,şŘŝ,řŠŞ.ŞŜ) 

 

 

 

27. Significant Agreement 
 

According to the resolution of the Executive Committee Meeting No. 5/2024 held on 4 June 

2024, passed to approve a subsidiary in the Kingdom of Cambodia (Steel Hub Limited) to participate with 

foreign shareholders and establish a joint venture company (SteelTech Pipes Company Limited in the 

Kingdom of Cambodia) with a registered capital of 5,000,000 USD (2,500,000 shares, at the value of 2 

USD per share) to engage in the business of manufacturing and exporting steel pipes, in which the 

subsidiary holds 50% of the shares and was registered as a company on 10 June 2024. 
 

According to the joint venture agreement between the subsidiary and the foreign shareholders 

dated 10 December 2023, the investment value for each joint venturer has been determined at 2,500,000 

USD, totaling 5,000,000 USD. The subsidiary has contributed land and factory buildings with a cash 

totaling 2,500,000 USD, and the joint venturer has contributed machinery and equipment with a cash 

totaling 2,500,000 USD. Presently, the valuation of assets is in progress to determine the investment value 

for each venturer.  
 

As at 30 September 2025 and 31 December 2024, the subsidiary has not yet made any payments 

or transferred assets to the joint venture in accordance with the joint venture agreement. 

 

28. Significant Litigation 
 

On 30 August 2024, the Company was sued by an oversea seller by filing the petition to the 

Central Intellectual Property and International Trade Court required the enforced of the Arbitral Tribunal of 

the Hong Kong Internation Arbitration Centre on the issue of breach of steel purchase contract that caused 
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the seller to suffer damages and claimed the amount of Baht 17.29 million. On 11 October 2024, the 

Company filed an objection with the court, and the court has since conducted witness examinations for both 

parties. On 5 June 2025, Central Intellectual Property and International Trade Court rendered a judgment 

ordering the Company to pay damages in the amount of 505,054.59 USD, together with interest at the rate 

of 8.798% per annum on the principal amount of 473,738.04 USD, calculated from the date of the petition 

(30 August 2024) until full settlement to the claimant. Hereby, on 5 July 2025, the Company's management 

filed an appeal with the Supreme Court to contest the judgment of the Central Intellectual Property and 

International Trade Court. Presently, the case is being under consideration by the Supreme Court. 
 

Anyway, the outcome of the litigation remains uncertain, the Company’s management has not 

recognized a provision for any potential losses that may arise from the case. 
 

29. Approval of the Interim Financial Statements 
 

These Interim consolidated and separate financial statements have been approved for issue 

by the Company’s Board of Directors on 13 November 2025. 

______________________________ 


