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Operating highlights
Q2’24 Q2’25 YoY H1’24 H1’25 YoY(Unit : Baht million)

Operating revenue 51.3 54.7 6.5% 93.8 103.7 10.6%

Cost & Expense 44.6 44.6 0.1% 88.3 88.3 -0.1%

Operating income 6.8 10.1 49.0% 5.4 15.4 183.8%

Operating margin (%) 13.2% 18.4% 5.8% 14.9%

Net profit (owners of the parent) 5.5 7.8 41.9% 3.6 10.0 175.8%

Net profit margin** (%) 10.6% 14.0% 3.9% 9.6%

Performance excluded WealthTech*
Operating income 9.0 14.5 60.3% 7.7 22.7 192.8%

Operating margin (%) 17.6% 26.5% 8.3% 21.8%

Net profit 7.8 12.1 54.3% 6.0 17.2 185.1%

Net profit margin** (%) 15.1% 21.2% 6.4% 16.1%

* Separate financial statements excluded WealthTech
** Calculated from net profit from consolidated financial statements to total revenue

Second quarter 2025 Operational and Financial highlights
- Total followers (All channel) were 8.5 million , increased 6.9% from last year.
- Revenue was Baht 54.7 million, an increase of 6.5% year-over-year.
- Cost and expense were Baht 44.6 million, increased 0.1% from last year.
- Operating income was Baht 10.1 million, increased 49.0% from last year
- Operating margin was 18.4% (Last year 13.2%)
- Operating income excluded WealthTech was Baht 14.5 million, increased 60.3% from last year
- Operating margin excluded WealthTech was 26.5% (Last year 17.6%)
- Cash, cash equivalents and other current financial assets were Baht 203.6 million, Operating cash flow 

was Baht 20.0 million and Free cash flow was Baht 5.1 million.
- Headcount was 190 as of 30 June 2025 , an increased of 1.1% year-over-year.
 

The Group began investing and developing in the Wealth Technology business (WealthTech). The 
investment in this new business resulted in additional expenses beyond the core business, which may 
cause performance comparisons to not fully reflect changes in the core business. Therefore, the group of 
companies would like to analysis of the operating results of the separate financial statements, excluding 
the WealthTech, at the beginning, and analyze the operating results of the consolidated financial 
statements, including the WealthTech, at the end of this report.



Revenue breakdown excluded WealthTech (Separated)
(Unit : Baht million)

The Company has a strategy focused on the importance of recurring operating revenue. This type 
of revenue is expected to help increase the Company's gross profit margin and provide more consistency. 
The Company forecasts that this type of revenue will account for at least 20% of the operating revenue in 
its separate financial statements by 2028.

• Revenue from Media and Media platform business – Recurring* Baht 6.4 million, with a growth 
185.1% from the previous year and accounting for 11.8% of total operating revenue, increased from 
4.4% of total operating revenue in the first quarter of the previous year.

• Revenue from Media and Media platform business – Non-recurring Baht 45.4 million, increased 
by 0.2% compared to the first quarter of the previous year.

• Revenue from Other business Baht 2.9 million, decreased by 22.5% from the previous year.

*Recurring Income refers to services that generate consistent revenue through long-term contracts with partner



Financial performance excluded WealthTech (Separated)

The Company reported operating revenue of Baht 54.7 million, increased by 15.5% from Q1/2024 
mainly due to the growth in revenue from Media and Media platform business – recurring* which grew by 
an average of 185.1% from Q2/2024 and revenue from Media and Media platform business – non-recurring 
from 6 online media brands**, which grew by an average of 8.5% from Q2/2024. However, the company's 
project work recognized a decrease in revenue, leading to an overall 0.2% increase in the total revenue 
from Media and Media platform business – non-recurring. The revenue growth for this quarter came in 
lower than anticipated. This is primarily because a significant number of projects, originally slated for 
revenue recognition at the end of Q2 2025, have been postponed. The company expects to recognize the 
revenue from these projects in early Q3 2025.

 The Company’s gross profit in Q2/2025 was Baht 29.8 million, increased by 22.9% from Q2/2024. 
Gross profit margin in Q2/2025 was 54.5% , increased from 47.3% in Q2/2024, 

 The company had an operating income of Baht 14.5 million, growing by 43.3% from the previous 
year’s Baht 10.1 million, with an operating margin of 26.5%, an increase from the previous year’s 19.7% , 
higher than expected.

The company's profit margin improved due to efficient cost management and an increased 
proportion of higher-margin recurring revenue. In this quarter, the Company had a share of loss from 
investment in an associate of Baht 1.1 million, financial costs of Baht 0.7 million , and taxes of Baht 3.0 
million, resulting in a net profit for the separate financial statements (excluded WealthTech) of Baht 12.0 
million.

(Unit : Baht million)

Q1’24 Q1’25 YoY

Operating revenues 42.4 49.0 15.5%

Cost of sales (27.4) (25.6) -6.3%

Gross profit 15.1 23.4 55.1%

Other income 1.2 0.4 -64.3%

Sales and marketing expenses (2.4) (2.7) 12.2%

General and administrative expenses (13.1) (11.7) -10.6%

Research and development expenses (1.9) (0.8) -58.0%

Operating income (1.2) 8.6 846.1%

Operating margin (%) -2.6% 17.4%

Financial cost (0.4) (1.1) 162.0%

Share of profit from investment in associate 0.0 (1.3) -2767.7%

Corporate income tax (0.3) (1.0) 303.1%

Net profit (1.8) 5.1 386.1%

Net profit margin (%) -4.1% 10.4%

*Recurring Income refers to services that generate consistent revenue through contracts with partner

**6 online media brands consists of Longtunman, Longtungirl, MarketThink, BrandCase, Mao-Investor, MONEY LAB

Q2’24 Q2’25 YoY H1’24 H1’25 YoY

Operating revenues 51.3 54.7 6.6% 93.8 103.7 10.7%

Cost of sales (27.0) (24.9) -7.6% (54.4) (50.5) -7.2%

Gross profit 24.3 29.8 22.6% 39.4 53.2 35.3%

Sales and marketing expenses (2.1) (2.7) 28.7% (4.5) (5.5) 20.0%

General and administrative expenses (11.5) (12.4) 7.6% (23.5) (24.1) 2.6%

Research and development expenses (1.7) (0.2) -85.9% (3.6) (1.0) -71.0%

Operating income 9.0 14.5 60.3% 7.7 22.7 192.8%

Operating margin (%) 17.6% 26.5% 8.3% 21.8%

Other income 0.3 2.3 598.5% 0.5 2.7 469.2%

Share of profit from investment in associate 0.4 (1.1) -384.2% 0.4 (2.4) -663.9%

Earnings Before Interest and Taxes 9.7 15.7 61.4% 8.6 23.0 166.2%

Financial cost (0.6) (0.7) 29.1% (1.0) (1.9) 87.5%

Corporate income tax (1.4) (2.9) 114.8% (1.6) (3.9) 144.2%

Net profit 7.8 12.1 54.3% 6.0 17.2 185.1%

Net profit margin (%) 15.1% 21.2% 6.4% 16.1%

The Company reported operating revenue of Baht 54.7 million, increased by 6.6% from Q2/2024 
mainly due to the growth in revenue from Media and Media platform business – recurring* which grew by an 
average of 185.1% from Q2/2024 and revenue from Media and Media platform business – non-recurring from 
6 online media brands**, which grew by an average of 8.5% from Q2/2024. However, the Digital Marketing 
Solution business experienced a decline in revenue, leading to an overall 0.2% increase in the total revenue 
from Media and Media platform business – non-recurring. The revenue growth for this quarter came in lower 
than anticipated. This is primarily because a significant number of projects, originally slated for revenue 
recognition at the end of Q2/2025, have been postponed. The company expects to recognize the revenue 
from these projects in Q3/2025.
 The Company’s gross profit in Q2/2025 was Baht 29.8 million, increased by 22.6% from Q2/2024. 
Gross profit margin in Q2/2025 was 54.5% , increased from 47.4% in Q2/2024, 
 The company had an operating income of Baht 14.5 million, growing by 60.3% from the previous 
year’s Baht 9.0 million, with an operating margin of 26.5%, an increase from the previous year’s 17.6% , 
higher than expected.

The company's profit margin improved due to efficient cost management and an increased 
proportion of higher-margin recurring revenue. In this quarter, the Company had a share of loss from 
investment in an associate of Baht 1.1 million, financial costs of Baht 0.7 million , and taxes of Baht 2.9 
million, resulting in a net profit for the separate financial statements (excluded WealthTech) of Baht 12.1 
million.



(Unit : Baht million)

Analysis of the past 12 months, excluded WealthTech (Separated)

The Company's business experiences seasonal revenue, with the first quarter typically yielding the 
lowest revenue and the fourth quarter marking the peak. This seasonality means that evaluating 
performance based on a single quarter might not accurately represent the full fiscal year's true 
performance. To provide a more comprehensive view, the Company will present its Last Twelve Months 
(LTM) performance from its separate financial statements. This will compare the LTM period ending in the 
second quarter of 2025 (LTM-2025Q2) with the LTM period ending in the second quarter of 2024 (LTM-
2024Q2).

  The company reported operating revenue for LTM-2025Q2 of Baht 241.3 million, increased by 
8.1%, operating income was Baht 68.7 million, increased by 69.8% and net profit was Baht 51.6 million , 
increased by 57.4%. This demonstrates that the Company's 12-month trailing profit has grown at a higher 
rate than its revenue, due to the Company's efficient cost management and an increasing proportion of 
recurring revenue with higher profit margins.

Operating revenue Operating income Net profit

LTM2024-Q1 LTM2025-Q1
Operating revenue Operating income Net profit

LTM2024-Q2 LTM2025-Q2

ธุรกิจสื่อของบริษัทฯ มรีูปแบบรายได้ที่เป็นฤดูกาล (Seasonal) โดยไตรมาส 1 จะมรีายได้ต่า่ที่สุด และรายได้จะมาก
ขึ้นในช่วงเวลาที่เหลือของปี โดยไตรมาสที่ 4 จะเป็นช่วงที่มีรายได้สงูที่สุด ดังนั้นการวิเคราะหผ์ลการด่าเนินงานไตรมาสเดียวอาจ
ไม่สะท้อนผลการด่าเนินงานที่แทจ้ริงในงวดปีได้ บริษัทฯ จึงขอแสดงผลการด่าเนินงานย้อนหลัง 12 เดือน ของงบเฉพาะกิจการ
สิ้นสุดไตรมาส 2 ปี 2568 เปรียบเทียบกับ ไตรมาส 2 ปี 2567 (LTM-2568Q2 vs LTM-2567Q2)

 LTM-2568Q2 บริษัทฯ มรีายไดจ้ากการดา่เนินงาน 241.3 ล้านบาท เติบโต 8.1% ก่าไรจากการดา่เนินงาน 68.7 ล้าน
บาท เติบโต 69.8% และก่าไรสุทธิ 51.6 ล้านบาท เติบโต 57.4% ซึ่งจะเห็นได้ว่าก่าไรของบริษัทฯ ย้อนหลัง 12 เดือน เติบโตสูง
กว่ารายได ้ เนื่องจากบริษัทฯ สามารถบริหารจัดการค่าใช้จ่ายได้มปีระสิทธิภาพ และบริษัทฯ มรีายได้ประจา่ที่มีอัตราก่าไรที่สูง
เป็นสัดส่วนที่เพิ่มขึ้น



(Unit : Baht million)

 The Group has not yet generated revenue from its WealthTech business, while incurring expenses 
in preparation for this business in Q2/2025, resulting in the Group's operating profit of Baht 10.1 million and 
a net profit attributable to owners of the parent of Baht 7.8 million.

Financial performance (Consolidated)

Q2’67 Q2’68 YoY H1’67 H1’68 YoY

Operating revenues 51.3 54.7 6.5% 93.8 103.7 10.6%

Cost of sales (27.0) (24.9) -7.8% (54.4) (50.5) -7.2%

Gross profit 24.3 29.8 22.4% 39.4 53.2 35.1%

Sales and marketing expenses (2.1) (2.7) 28.7% (4.5) (5.5) 20.0%

General and administrative expenses (13.4) (16.2) 21.2% (25.4) (30.7) 21.1%

Research and development expenses (2.1) (0.8) -63.0% (4.0) (1.6) -60.6%

Operating income 6.8 10.1 49.0% 5.4 15.4 183.8%

Operating margin (%) 13.2% 18.4% 5.8% 14.9%

Other income 0.2 0.7 299.3% 0.3 0.8 144.8%

Share of profit from investment in associate 0.4 (1.1) -384.2% 0.4 (2.4) -663.9%

Earnings Before Interest and Taxes 7.3 9.7 33.1% 6.2 13.8 123.8%

Financial cost (0.5) (0.7) 29.6% (1.0) (1.6) 68.3%

Corporate income tax (1.4) (1.3) -5.5% (1.6) (2.3) 41.5%

Net profit 5.4 7.6 43.2% 3.6 9.9 175.8%

Net profit (owners of the parent) 5.5 7.8 41.9% 6.0 10.0 175.8%

Net profit margin (%) 10.6% 14.0% 3.9% 9.6%



Analysis of statement of financial position (Consolidated)
(Unit : Baht million)

• Assets as of June 30, 2025, the Group's total assets were Baht 459.8 million, an increase of Baht 180.6 
million from December 31, 2024. This was primarily due to proceeds from the Initial Public Offering 
(IPO) and an increase in intangible assets.

• Liabilities as of June 30, 2025, the Group’s total liabilities were Baht 90.6 million , decreased by Baht 
44.5 million from December 31, 2024. This was primarily due to the repayment of loans from financial 
institutions.

• Equity as of June 30, 2025, the Group’s equity were Baht 369.2 million, increased by Baht 225.1 
million. The major increase was due to an increase in registered capital and share premium resulting 
from the Group’s capital increase and listing on the Stock Exchange of Thailand and along with an 
increase in profit for six months of 2025.

Cash and cash equivalents

Trade and other current receivables

Current contract assets

Other current financial assets

Investment in an associate

Right-of-Use assets

Fixed asset and intangible assets

Other assets

Trade and other current payables
Current contract liabilities

Lease liability

Other liabilities

Equity

31 Dec 24

Assets Liabilities and Equity
31 Dec 24 30 Jun 25 30 Jun 25

• สินทรัพย์ ณ วันท่ี 30 มิถุนายน 2568 กลุ่มบริษัทฯ มีสินทรัพย์รวม 458.2 ล้านบาท เพิ่มขึ้น 179.0 ล้านบาท จากสิ้น
ปี 2567 มีสาเหตุหลักมาจากการไดร้ับเงินจากการเสนอขายหุ้นครั้งแรกแกส่าธารณชน (IPO) และการเพิ่มขึ้นของสินทรัพย์
ไม่มีตัวตน

• หนี้สนิ ณ วันท่ี 30 มิถุนายน 2568 กลุ่มบริษัทฯ มีหนี้สินรวม 90.6 ล้านบาท ลดลง 44.5 ล้านบาทจากสิ้นปี 2567 มี
สาเหตุมาจากการช่าระเงินกู้ยืมจากสถาบันการเงิน

• ส่วนของผู้ถือหุน้ ณ วันท่ี 30 มิถนุายน 2568 กลุ่มบริษัทฯ มีส่วนของผู้ถือหุ้น 367.6 ล้านบาท เพิ่มขึ้น 223.5 ล้านบาท
จากสิ้นปี 2567 โดยสาเหตุหลักมาจากการเพิ่มทุนจดทะเบียนจากการเสนอขาย IPO และ การก่าไรสะสมที่ท่าไดข้องกลุ่ม
บริษัทฯ ส่าหรับ 6 เดือนแรกของปี 2568



Forecast and Trends

The group anticipates that a significant portion of revenue previously expected in Q2/2025 will now 
be recognized in Q3/2025. As a result, operating revenue in Q3/2025 is expected to see grow more than the 
previous year.

Over the first half of the year, the Thai media industry has faced significant headwinds due to the 
broader economic climate and international geopolitics. These challenges are expected to continue into the 
second half of the year. However, the Group has not yet observed a clear decline in its media business 
revenue. In fact, cumulative confirmed bookings since the year began show strong double-digit growth 
compared to the same period last year. The only exception is the IPO and debenture client segment, which 
has decreased significantly more than initially estimated at the beginning of the year. If a slowdown occurs in 
late 2025, it could severely impact the group as advertising spending typically concentrates at year-end. 
Therefore, the group must monitor the situation closely.

The group expect operating revenue for Q3/2025 to be in the range of Baht 60 - 65 million , 
representing a growth of 11.5% - 20.8% from Q3/2024. This projection consider both the high revenue growth 
in Q3 and the decline in the IPO and debenture client segment. The Group is scheduled to implement a price 
adjustment for all its media brands in September 2025.

The group anticipates an operating profit margin for Q3/2025 in the range of 28% - 33%, which is 
higher than the 27.1% of the previous year. The group continues to emphasize its "2G" growth strategy in the 
media and platform businesses: Margin Growth (higher profit margins) and Recurring Growth (increased 
recurring revenue). The group expects recurring revenue in the media and platform business segment for Q3/ 
2025 to continue to grow quarter-on-quarter (QoQ) compared to Q2/2025.

 For WealthTech , The Group anticipates commencing service operations in Q3/2025.The Group 
anticipates losses in the 2-3 years of business, utilizing funds raised from the IPO for investment. Therefore, 
these losses will not impact the operations and cash flow of the media and media platform business. The 
Group expects the WealthTech to become profitable from 2028. For share of loss from investment in 
associate, the group anticipates a decreasing trend and expects to begin sharing profits in 2026.

*This document contains forward-looking statements that reflect the current views and assumptions of the management regarding future 
business performance and market conditions. These forward-looking statements are subject to risks, uncertainties, and changes in circumstances 
that may cause actual results to differ materially from those projected. Factors that could cause differences include changes in economic 
conditions, regulatory requirements, competitive dynamics, and other external factors beyond the company’s control. The company assumes no 
obligation to update or revise any forward-looking statements to reflect subsequent events or circumstances.
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