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Executive Summary

Operating Highlights

Remarks : Values may differ by decimal point due to rounding.

Unit: Million Bath

In 2025, the Company recorded total operating revenue of THB 1,586.21 million, an increase of THB 64.19 million, or 4.22%,
compared to 2024. The growth was mainly driven by higher revenue from the palm oil business, which can be explained by the
following key segments:
Crude Palm oil Business The palm oil business generated total operating revenue of THB 1,579.58 million, an increase of THB
68.26 million, or 4.53% from 2024. The main contributing factor was the increase in the average selling price of crude palm oil
(CPO), in line with the upward trend in both domestic and international markets. This was supported by stronger demand,
particularly from Indonesia’s policy to raise its biodiesel blend ratio from B35 to B40 in 2025, as well as growing domestic
consumption of crude palm oil. In addition, the Company’s sales volume increased compared to the same period of the previous
year. However, the quantity and quality of fresh fruit bunches (FFB) supplied for processing fluctuated due to weather conditions
and seasonal factors, causing variations in raw material input between quarters. The Company therefore forecasted FFB availability
in advance and adjusted production plans accordingly, ensuring efficient production management throughout the year.
Electricity From Biogas Business Revenue from the biogas power generation business totaled THB 6.41 million, a decrease of THB
4.29 million, or 40.08%, from 2024. The decline was primarily due to a scheduled maintenance shutdown in January 2025, which
temporarily halted biogas production and disrupted the growth of microorganisms responsible for generating biogas used as fuel
for electricity production. The Company required time to restore and regenerate sufficient microorganisms to handle wastewater
loads and resume normal power generation operations.

     In the final quarter of 2025, the palm oil business is expected to continue its growth trajectory. Crude palm oil production is
anticipated to rise, supported by newly cultivated areas reaching full production, as well as the adoption of high-yield palm
varieties, which will enhance the Company’s long-term productivity. In addition, the domestic demand, particularly in the food and
bioenergy sectors, is also expected to expand, while Indonesia’s increase in biodiesel blending from B35 to B40 in 2025 will also
support Thailand’s palm oil export growth. The Company aims to create added value through RSPO certification, thereby
enhancing the competitiveness of Thai palm oil products in the global market. However, the Company remains exposed to the
risks of fluctuations in the volume and price of fresh fruit bunches. To mitigate these risks and enhance raw material procurement
efficiency, the Company continues to focus on risk management strategies and enhancing efficiency in raw material procurement
through the Asian Plus+ program, which supports the direct purchase of fresh palm fruit bunches from farmers to ensure high-
quality raw materials and maintain a high crude palm oil extraction rate. In addition, the Company has plans to invest in upstream
businesses through oil palm seedling plantations to enhance the quality of yields in the long term, alongside improving automated
production systems to reduce costs and enhance operational efficiency. The Company is committed to developing the palm oil
industry value chain from upstream to downstream while driving growth under a responsible and sustainable business approach.

Unit: Million Baht, %
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APO Strategy

2026
Leading Palm Oil Producer in the Country

 

systems to increase profit margins
Expanding into Plantation (upstream
business)
Exploring business opportunities in
extracting oil from palm kernels
Elevate operational standards with
RSPO
Seeking for M&A opportunities

Sourcing Excellence
 

Operational 
Improvement

 

Proactive Marketing
 

SynergyBusiness
Generate Electricity from
Biogas
Expansion into Plantation
Business (Upstream
Business)
Explore New Opportunities in
the Palm Kernel Oil Extraction
Business (Downstream
Business)

 

Sustainable Growth

 

PRODUCTION VOLUME GROWTH +10% CAGR

60%
 

1 MW
 
65-70%

 
2MW*

 
70-75%

 
2 MW*

AsianPlus+ Project
Advance raw material
procurement planning Control
raw material costs 
efficientlyandbuildknowledge 

on productivity for the 
community

Listedon the Stock Exchange of
Thailand (MAI)
Strengthening the Asian Plus+ project
Enhance operational efficiency to
generate sustainable profit margins

Automate machinery 
Increasing revenuefromby-
products
Develop eco-friendly
production processes and
reduce greenhouse emissions

Developing automated machinery

Implement proactive
marketing
Expanding the customer base
to reduce risk

Continuouslyincreaseproduction
capacity
Exploring business opportunities in 
internationalmarkets
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ESG Goals Aligned
with (SDGs)

Implementing RSPO
practices

The Company recognizes the limited
natural resources and therefore applies
the circular economy model in line with
its business strategy.

The Company is committed to driving
sustainable industrial development by
enhancing its competitiveness through
technological advancement. The Company
has been researching and developing
environmentally friendly production
innovations.

The Company is committed to growing
together with local farmers by establishing
the Asian Plus+ project to develop the
knowledge and skills of local farmers. This
will help create a stable income, stimulate
the local economy, and contribute positively
to the sustainable development of the area.

APO Strategic Direction

The company has been certified by the RSPO
(Roundtable on Sustainable Palm Oil), which is a
certification for sustainable palm oil cultivation and
production according to international standards. The
company adheres to various criteria covering economic,
social, environmental, and labor aspects as follows:

Environmental protection: Palm oil cultivation must
not destroy ecologically important forest areas,
including reducing greenhouse gas emissions from
related activities.
Labor care: The company emphasizes labor rights
and welfare, such as fair wages, safe working
conditions, and the absence of child or forced labor.
Economic and social development: Promote
development in local communities and support
smallholder farmers in accessing resources and
technology to increase productivity.
Efficient use of natural resources: Proper use of
chemicals and fertilizers to minimize environmental
impact and enhance production efficiency.

Strengthening Capabilities
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Cost of Goods Sold of
Crude Palm Oil Business

Crude Palm Oil (CPO) Palm Kernel (PK) By-Products Electricity

Crude palm oil (CPO) is the
main product of the Company
and is sold mainly to domestic
customers. CPO are used in
many types of industries
including:

Food Industry
Biodiesel Industry
Oleo Chemical Industry

• 
• 

The Company sells Palm
Kernels to Palm Kernel Oil
Extraction Plants, Palm Oil
Extraction Plants that can
Extract Palm Kernel Oil, and
traders in which can be
further developed in many
industries such as:

Cosmetic Industry
Bakery Industry•

Palm Kernel (Shell)
distributed to Fuel Trading
Companies
Empty Fruit Bunch are used
as an alternative fuel in the
palm oil production process
Palm Acid Oil (PAO) is
distributed to buyers to
produce soap domestically
and are also exported
abroad 
Palm Fiber is used as an
alternative fuel in the
electricity production
process

The Company has entered into
a power purchase agreement
(PPA) with the Provincial
Electricity Authority (PEA), as a
Very Small Power Producer
(VSPP) to produce electricity
from renewable energy at the
maximum amount of 1MW at
33,000 volts

Q3/2025 Operating Revenue Structure

Q3/2025 Management Discussion & Analysis

Q3/2025 Overall Operating Results
Revenue Analysis

Crude Palm Oil Business
>>OperatingResults of Crude Palm Oil Extraction Business and Sales of Crude Palm Oil 
Extraction Products and By-Products 

Operating Results of 
Crude Palm Oil Business
Unit: Million Baht

Crude Palm Oil (CPO)

Palm Kernel (PK)

By Products

Operating Revenue

Cost of Goods Sold

Gross Profit from 
Crude Palm Oil 

Unit: Million Baht, % Gross Profit Margin of
Crude Palm Oil Business

Operating Revenue of 
Crude Palm Oil Business
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495.91

79.05

9.17

584.03

511.31

72.83

620.50

126.84

12.11

759.45

596.26

163.19

392.11

79.34

 7.59

479.04

408.93

 70.11

(20.93%)

(0.36%)

(17.29%)

(17.99%)

(20.02%)

(3.74%)

(36.81%)

(37.45%)

(37.32%)

(36.89%)

(31.42%)

(31.89%)

1,279.10

199.77

32.45

1,511.02

1,322.75

188.57

1,308.77

246.55

24.25

1,579.58

1,346.65

232.93

2.32%

23.42%

(25.25%)

4.52%

1.81%

23.52%

14.75%
12.48%

12.47%
14.64%

21.49%

584.13
511.31

759.45
596.26

479.04 408.93

1,511.32
1,322.75

1,579.58
1,346.65



YoY: Q3/2025 vs Q3/2024

QoQ: Q3/2025 vs Q2/2025

 
Production Capacity
Maximum Capacity

Utilization Rate

Crude palm oil extraction rate (OER) 

Crude palm oil produced

Crude palm oil sale volume

Palm kernel sales volume

ตันต่อปี

%

%

ตัน

ตัน

ตัน

Q3/24 Q2/25 Q3/25
108,000.00 

Remark: Maximum capacity is calculated based on a production rate of 60 tons/hour by using a capacity of 24 hours/day, calculated over 300 days/year or 25 days/month.

>Key Drivers
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Unit

For Crude Palm Oil Business, the Company primarily sells crude palm oil and by-products to domestic customers. The key
factors affecting the revenue of the crude palm oil business are selling price and sales volume. In terms of selling price, crude
palm oil is a commodity, with prices fluctuating based on market supply and demand. The price of fresh palm fruit bunches
(the main raw material in production) moves in the same direction as the price of palm oil. As for sales volume, this depends
on the output obtained from the crude palm oil extraction process, where the yield depends on the quality of the fresh fruit
bunches (FFB) entering the production process. Therefore, the Company has initiated the ‘Asian Plus+ Project’ to ensure that
the Company receives high-quality fresh palm fruit bunches for production. The volume of fresh palm fruit bunches in the
market fluctuates according to weather conditions and seasonality factors, so the Company forecasts the fresh fruit bunches
production in advance and plans the extraction production accordingly. These two factors directly impact the business's
revenue, while the details are explained below:

Asian Palm Oil Public Company Limited

YoY: 9M/2025 vs 9M/2024

         Compared with the previous quarter, revenue from the palm oil business decreased from THB 759.45 million to THB
479.04 million, or 36.89%, mainly due to a decline in the average selling price of CPO and a significant drop in production
volume. The capacity utilization rate decreased from 107.17% in Q2/2025 to 55.09% in Q3/2025, reflecting the end of the peak
harvest season. 
         CPO production volume decreased from 20,835 tons to 11,678 tons, or by 43.9%, while sales volume fell from 18,132 tons to
11,580 tons. Revenues from PK and by-products declined in similar proportions.
         Cost of sales fell from THB 596.26 million to THB 408.93 million, or 31.42%, a smaller reduction than the decline in
revenue. As a result, gross profit decreased from THB 163.19 million to THB 70.11 million, or 31.89% (QoQ). The gross profit margin
dropped from 21.49% to approximately 14.6%, reflecting the higher unit cost associated with lower production volume.

          For the first nine months of 2025, the Company recorded total revenue from its palm oil business of THB 1,579.58
million, up 4.52% from THB 1,511.02 million in the same period last year. Revenue from CPO increased 2.32%, while palm kernel
(PK) revenue rose 23.42%, driven by higher production volume during the first half of the year, which represents the main
harvest season.
          Total cost of sales amounted to THB 1,346.65 million, up only 1.81%, resulting in a gross profit of THB 232.93 million, an
increase of 23.52% from THB 188.57 million in the previous year. The gross profit margin improved due to efficient production
cost management and higher production utilization early in the year (averaging over 100% of installed capacity).

         Overall, the Company’s cumulative performance in 2025 continued to grow from the previous year, supported by strong
production and sales in the first half. Although Q3/2025 revenue softened due to seasonal factors, domestic demand for crude
palm oil is expected to gradually recover toward year-end, which should lead to improved performance in the final quarter.

108,000.00

107.17%

18.00%

20,835.96

18,132.26

5,457.40

108,000.00

55.09%

19.63%

11,678.64

11,580.36

3,452.84

71.91%
19.12%

14,846.40

15,122.00

4,337.00

        In the third quarter of 2025, the Total revenue from the palm oil business of THB 479.04 million, a decrease of 17.99%
from THB 584.13 million in the same period of the previous year. The decline was mainly due to a 20.93% decrease in crude
palm oil (CPO) revenue, resulting from a drop in CPO production to 11,678 tons, down 21.33% year-on-year. The sales volume of
CPO also decreased from 15,122 tons to 11,580 tons, while palm kernel (PK) revenue declined by 20.39%, and by-product revenue
decreased by 17.29%.
        The cost of sales was THB 408.93 million, down 20.02% from the same period last year, in line with the lower production
volume. As a result, the Company generated a gross profit of THB 70.11 million, a slight decrease of only 3.74% from THB 72.83
million in Q3/2024. Consequently, the gross profit margin improved to 14.64%, reflecting the Company’s effective cost and
production management despite pressure from rising fresh fruit bunch (FFB) prices toward the end of the harvest season.
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Administrative Expense

Selling Expense

SG&A to Total Revenue

Selling, General and Administrative Expenses

Net Profit and Net Profit Margin

Net Profit (Loss) Margin

Net Profit (Loss)

YoY (Q3/2025 vs Q3/2024)
         Q3/2025, the Company recorded a net profit of THB 52.13 million, an increase of THB 12.98 million or 28.02% compared to the same period of the
previous year, which reported a net profit of THB 46.14 million. Despite an 18.08% decline in total revenue, the Company successfully maintained its
profitability through effective management of production costs and selling and administrative expenses. As a result, the net profit margin improved from
7.83% in Q3/2024 to 10.78% in Q3/2025.
QoQ (Q3/2025 vs Q2/2025)
         Compared to the previous quarter, the Company’s net profit declined from THB 140.62 million to THB 52.13 million, representing a 62.93% decrease.
The drop was mainly due to a 36.68% reduction in total revenue, reflecting lower palm oil production and sales volume during the low-harvest season,
while certain fixed costs remained constant. Consequently, the net profit margin decreased from 18.42% in Q2/2025 to 10.78% in Q3/2025.
YoY (9M/2025 vs 9M/2024)
         For the first nine months of 2025, the Company achieved a net profit of THB 180.72 million, an increase of THB 68.79 million or 61.45% compared to
the same period of 2024, which reported THB 111.93 million. The net profit margin improved from 7.34% to 11.38%, supported by a 4.52% increase in total
revenue and a lower growth rate in cost of sales. Furthermore, the Company maintained strong cost control and improved financial efficiency.
In summary
         The performance in Q3/2025 reflects the Company’s ability to maintain a strong level of profitability despite seasonal declines in revenue and
persistently high fixed costs. The nine-month results also demonstrate sustained profit growth, driven by effective cost control and operational efficiency
strategies, providing a solid foundation for the Company’s long-term profitability and competitiveness.

2.70% 

3.48% 

+5.26% YoY
+15.37% QoQ

16.80

52.56

45.43

2.03% 

15.92 15.50

Q3/24 Q2/25 Q3/25

3.45%

9M/25 9M/25

-15.69% YoY

25%

75%

26.7%

73.3%

29.4%

70.6%

19.8%

80.2%

24.3%

75.7%

2.86%

18.42%

+28.02% YoY

7.83%
10.78%

Q3/24 Q2/25 Q3/25 9M/24 9M/25 

11.38%

7.34%

+61.45% YoY
-62.93% QoQ

46.14

140.62

52.13
111.93

180.72

YoY: Q3/2025 vs Q3/2024
       Selling and administrative expenses totaled 16.80 million baht, an increase of 0.88 million baht (5.26%) from 15.92 million baht a
year earlier. The rise was driven by higher staff and marketing costs in line with sales of palm kernel products and by‑products. Even
so, the expense‑to‑revenue ratio improved to 2.03% from 2.70%, showing stronger cost control despite lower revenue.
QoQ: Q3/2025 vs Q2/2025
        Expenses increased by 2.30 million baht (15.37%) from 15.50 million baht to 16.80 million baht. The ratio to total revenue climbed
to 3.48% from 2.03% as revenue declined with seasonal lower palm oil production, while several costs were fixed, such as wages and
office expenses.

       In 9M 2025, selling and administrative expenses were 45.43 million baht, a decrease of 7.13 million baht (15.69%) from 52.56
million baht in 9M 2024. The ratio to total revenue declined to 2.86% from 3.45%, demonstrating effective cost discipline.
Administrative expenses represented 75.7% of the total, versus 80.2% a year ago; selling expenses rose slightly with increased
marketing and distribution efforts.

YoY: 9M/2025 vs 9M/2024

         Overall, the company kept expenses at an appropriate level in line with softer revenue in Q3/2025, supporting
profitability and effective liquidity management. This reflects disciplined cost control and efficient use of resources.



30 Sep 2025 31 Dec 202431 Dec 2024 30 Sep 2025

50.00 

385.44 
500.43

239.76
239.76

10.065.55

172.12

61.87

92.75

113.81

26.92

102.48

115.42

160.88

169.75

30.43

473.02

587.47
 

50.00

385.44

50.00

494.76

473.02

587.47
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Assets Liabilities and Equity

Remarks : Values may differ by decimal point due to rounding.

Total Assets

Total Liabilities

Total Shareholder’s Equity

Asian Palm Oil Public Company Limited
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Unit: Million Baht, %

Statement of Financial Position

+24.20% +24.20%

As of September 30, the Company reported total assets of 587.47 million baht, an increase of 114.45 million baht or 24.20% from
December 31, 2024, The key factors contributing to this growth were:

Trade and other receivables increased by THB 53.55 million or 86.54%, following higher sales during the early part of the year.
Inventories increased by THB 68.13 million or 73.46%, in line with stockpiling of fresh fruit bunches (FFB) to support production
during the harvest season.
Property, plant, and equipment rose by THB 55.94 million or 49.15%, driven by investments in production line upgrades and
machinery improvements.
However, cash and cash equivalents decreased by THB 69.63 million or 40.46%, mainly due to cash utilization for investment
and working capital requirements during the production season.

The rise in total assets reflects business expansion and investments to enhance long‑term production efficiency.

As of September 30, 2025, Total liabilities amounted to THB 92.71 million, an increase of THB 5.13 million or 5.86% from the end of
2024. The main factors were:

As at 30 September, the Company reported shareholders’ equity of 494.76 million baht, an increase of 109.32 million baht or
28.36% from year‑end 2024. This growth was driven by continued net profit expansion in the first nine months of 2025. The D/E
ratio remained low, underscoring a solid capital structure and ample liquidity for ongoing operations and planned investments.

Overview
By the end of Q3/2025, the company’s financial position had strengthened from year‑end, driven by higher assets from
investments and operating cash flows, manageable debt levels, and steadily growing shareholders’ equity from retained
earnings supporting sustainable growth and long‑term investment capacity.

Trade and other payables increased by THB 12.99 million or 139.03%, following higher production volume and raw material
procurement during the harvest season.
Meanwhile, other current liabilities decreased by THB 10.26 million or 60.25% due to repayment of certain short-term
obligations.

The increase in liabilities was consistent with asset growth and remained within the Company’s financial risk management
framework.


