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EO.5/2026             Micro Leasing Public Company Limited  
       863/3 Petchkasem Road, Sanamchan                                                               
       Sub-district, Mueang Nakhon Pathom District, 

         Nakhon Pathom Province 73000  
 

        20 February 2026    
  
Subject Management Discussion and Analysis (MD&A) for the year ended 31 December 2025 
To     President, 
            The Stock Exchange of Thailand         

We, Micro Leasing Public Company Limited (the “Company”), would like to provide an overview of 
the financial performance for the year ending December 31, 2025 with details as per below.  

                (Unit : Million Baht) 

 
 

 

 
Statement of comprehensive income 

For the year ended December 31,2025 and 2024 

Consolidated 
financial statements 

Change  
Increase (Decrease) 

2025 2024 Amount % 

Interest income from hire purchase 472.91 646.15 (173.24) (26.81) 

Interest income from loan  10.05 9.14 0.91 9.96 
Fees and service income 96.27 93.63 2.64 2.82 
Other income 21.04 11.89  9.15 76.96 
Total revenues 600.27 760.81 (160.54) (21.10) 

Selling and administrative expenses 263.12 306.50 (43.38) (14.15) 
Expected credit loss 44.85 157.76 (112.91) (71.57) 
Loss from assets foreclosed 111.77 304.64 (192.87) (63.31) 
Total expenses 419.74 768.90 (349.16) (45.41) 
Profit from operating activities 180.53 (8.09) 188.62 2331.52 
Finance cost  (110.14) (168.30) (58.16) (34.56) 
Income tax revenues (expenses) (9.25) 32.24 (41.49) (128.68) 

Profit (loss) for the year 61.14 (144.15) 205.29 142.41 
Profit (loss) for Equity attributable to the Company 46.22 (153.15) 199.37 130.18 

Earning (loss) per share (Baht per share) 0.05 (0.15) - - 
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1. Total revenue for the year ended December 31, 2025 was Baht 600.27 million, compared to Baht 760.81 
million from the same period of last year, decreased by Baht 160.54 million or 21.10%. Main income was 
interest income from hire purchase by Baht 472.91 million, accounted for 78.78% of total incomes. The 
main income of the Company and its subsidiaries were interest income from hire purchase which decreased 
in accordance of the Company and its subsidiaries' credit portfolios as well as an increase in service income, 
vehicle insurance and mortgage reducing term assurance commissions, which decreased due to strict quality 
screening of new loans. increasing of interest income from loan receivables.  

2. Total operation expenses for the year ended December 31, 2025 was Baht 419.74 million, compared to Baht 
768.90 million Baht form the same period of last year, decreased by Baht 349.16 million or 45.41% 
These was due to:  

-  Selling and administration expenses for the year ended December 31, 2025 decreased by Baht 43.38 

million or 14.15% from the prior year, %. It was mainly due to managing expenses to be more tightly 

controlled. 

-  Expected credit losses for the year ended December 31, 2025 was Baht 44.85 million, decreased by 

Baht 112.91 million or 71.57% This was due to the Company focuses on controlling quality of loans 

by increase in the strictness of new loan approval consideration. 

- Loss from assets foreclosed for the year ended December 31, 2025 was Baht 111.77 million, decreased 

by Baht 192.87 million or 63.31%, Due to the adjustment of the appraisal price to align with the 

current market price, coupled with a decrease in the number of repossessed vehicles compared to 

the same period last year. 

3. Finance cost for the year ended December 31,2025 was Baht 110.14 million, compared to Baht 168.30 
million from the same period of last year, decreased by Baht 58.16 million or 34.56% This is as a result of 
the Company's interest-bearing debt decrease due to the repayment of debentures at maturity.  

4. Net Profit (loss) attributable to the Company for the year ended December 31, 2025 was Baht 46.22 million 
compared to Baht 153.15 million from the same period of last year, increased by Baht 199.37 million or 
130.18%, It was mainly due to managing expenses to be more tightly controlled and Asset quality is trending 
upward.  
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Financial position of the Company and its susidiaries 

                        (Unit: Million Baht) 

 

1. Total Asset  

As of December 31, 2025  the Company and its subsidiaries had total asset was Baht 3,410.85 million, an 
decrease of Baht 914.80 million or 21.15% from the year ended 2024. This was due to the company's strict 
approval of new loans in response to the economic slowdown, resulting in a contraction of hire purchase 
receivables and an increase in financial assets due to the Company's policy of focusing on maintaining 
liquidity. 

2. Total Liabilities 
As of December 31, 2025  the Company and its subsidiaries had total liabilities was Baht 1,347.26 million, 
an decrease of Baht 980.26 million or 42.12% from the year ended 2024. This was due to during the year 
the Company had mature repayment of debentures and loans from financial institutions at maturity. 
 

3. Equity 
As of December 31, 2025  the Company and its subsidiaries total equity was Baht 2,063 . 5 9  million, an 
increase of Baht 65.46 million or 3.28% from the year ended 2024 from annual profit for the year. 
 

4. Debt to Equity Ratio 
As of December 31, 2025  the Company and its subsidiaries had debt to equity ratio was 0.66 times, 
compared to 1.16 the year ended 2024. An decrease of debt to equity ratio because repayment of loans 
from financial institutions, debentures at maturity and the liquidity of the business. 
 
 
 
 
 
 
 

 
Statement of financial position 

Consolidated financial statements Change  

31 December 2025 31 December 2024 Amount % 

Asset 3,410.85 4,325.65 (914.80) (21.15) 

Liabilities 1,347.26 2,327.52 (980.26) (42.12) 
Equity  2,063.59 1,998.13 65.46 3.28 

Debt to Equity Ratio 0.66 1.16 - - 
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Business Operations, Economy, and Industry Conditions Affecting Operations 

In 2025 , the Company maintained its liquidity policy, emphasizing the screening of new debt quality, 

maintaining the quality of its loan portfolio, and effectively managing costs. The Company's total revenue 

decreased by 21.10% (YoY). Total expenses decreased by 45.41% (YoY) due to reduced sales and administrative 

expenses and credit losses, which aligned with proactive asset quality management and reduced financial costs 

from loans from financial institutions, debentures at maturity. Resulting The Company's net Profit attributable to 

shareholders amounted to Baht 46.22 million, an increase of 130.18% (YoY) compared to the same prior year. 

In 2025 , the Company had a total outstanding loan portfolio of Baht 2 , 5 5 8 . 1 1 million, a decrease of 

26 . 0 1 % (YoY) in line with strict loan approval policies. The Company continued to focus on loan quality, 

maintaining a non-performing loan (NPL) ratio of 4.35%, within the target control range of not exceeding 5%, and 

increased from the prior year 4.94% due to economic conditions recovering more slowly than expected and the 

slowdown in loan disbursement volumes. However, the increase was occurring at a slower rate, reflecting the 

Company's cautious loan disbursement and proactive risk management. The NPL coverage ratio remained strong 

at 157.53%. 

Expected credit losses in 2025 decreased by 112.90% (YoY) according to the downsize of hire purchase 

account receivable portfolio on controlling quality of loans by increase in the strictness of new loan approval 

consideration. So The Company continued to emphasize efficient business operations within a stringent risk 

management framework. 

Factors that May Affect Future Operations or Growth  

Although the global economy may not enter a recession in 2026, the growth generated is fraught with 

vulnerabilities in several dimensions. The Thai economy still has potential for growth in 2026, but this growth will 

be accompanied by several vulnerabilities stemming from slowing domestic and international demand. Several 

research centers estimate Thai economic growth at 1.5-1.8%, primarily driven by domestic stimulus and tourism 

promotion. However, Thai merchandise exports are expected to contract this year, reducing a key driver of the 

Thai economy. Public and private investment is also projected to slow. Political clarity will help Thailand navigate 

this crisis. The financial sector continues to face challenges such as household vulnerability and high levels of 

household debt, tighter lending practices by financial institutions, and a continued downward trend in loan 

growth. These are potential future events that could impact company performance. 
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Sustainability Development  

Sustainability concerns are now a major business opportunity as well as a risk. Businesses can grow 

sustainably by adhering to good governance principles, taking social and environmental responsibility into 

account, and disclosing information in accordance with trustworthy standards. 

The Company has set sustainable development goals in line with the United Nations Sustainable 

Development Goals (SDGs), adhering to good corporate governance principles. It emphasizes all stakeholders and 

considers changing economic, social, and environmental contexts impacting the Company. The sustainability 

strategy includes risk management in all dimensions, such as recognizing and addressing environmental impacts 

from business operations and services and efficient resource utilization.  

Detailed information can be found in the annual report, Form 56-1, under the section "Driving Business 

for Sustainability." 

 
  Please be informed accordingly 
    

Regards, 
 
 

   (Mr.Kandanai Chonsuwat) 
        Chief Financial Officer 

 

Phone. 034 109 200 Ext 9002 
Email: ir@microleasingplc.com 


