A M A R C ASIA MEDICAL AND

AGRICULTURAL LABORATORY

AND RESEARCH CENTER

--Translation--
AMARC-SET 013-2024
13 September 2024
Subject: Management Discussion and Analysis for the quarter ended 30 September 2024
To: The Director and Manager of Market for Alternative Investment (MAI)
Asia Medical and Agricultural Laboratory and Research Center Public Company Limited (the “Company”)

would like to provide the operating results of the Company for the 3-month and 9-month periods ended

30 September 2024 as follows:

Statement of Comprehensive Income for the quarter ended 30 September 2024

Statement of Comprehensive Income 3-month 9-month
(Unit: Million Baht) 2024 | 2093 | PnCrease | ,n,4 | g3 | einerease
/(Decrease) /(Decrease)
Revenues
Testing service 88.13 73.24 20.3% 234.30 198.72 17.9%
Calibration service 3.98 3.31 20.0% 10.31 8.76 17.7%
Inspection & Certification service 6.75 3.65 84.8% 12.47 7.86 58.5%
Seminars and Training service 0.01 - 100% 0.40 - 100%
Revenues from services 98.87 | 80.20 23.3% 257.48 215.35 19.6%
Other revenues 0.74 0.68 8.1% 2.65 2.54 4.4%
Gain on sale of investments in associated - - - 0.33 - 100.0%
Total Revenues 99.61 80.88 23.2% 260.46 217.89 19.5%
Cost of services 54.88 48.91 12.2% 150.75 132.60 13.7%
Gross Profit ** (GP) 43.99 31.29 40.6% 106.73 82.75 29.0%
%GP 44.5% i 39.0% 41.5% 38.4%
Selling & Administrative expenses 28.46 24.82 14.7% 76.62 71.40 7.3%
Earnings before interest and taxes (EBIT) 16.27 7.15 127.5% 33.09 13.89 138.4%
Finance costs 0.141 0.69 (40.2%) 1.46 2.20 (33.4%)
Profit before taxes 15.86 6.46 145.4% 31.63 11.69 170.7%
Income tax expenses (0.07) 0.73 (109.1%) 1.54 2.22 (30.6%)
Net Profit (NP) 15.93 | 5.73 177.9% |  30.09 9.47 217.8%
%NP 16.0%  7.1% 1.6%  4.3%

**Gross Profit (GP) excludes other revenues

Operating Result
For the 3-month and 9-month periods ended 30 September 2024 (YoY)

Revenues

For the 3-month and 9-month periods of the year 2024, the Company and its subsidiary had total revenues
of 99.61 and 260.46 million Baht (MB), an increase of 23.2% and 19.5% y-o-y respectively. Such revenue have
continuously increased in the 9-month period of the year amounted to 42.57 MB mainly driven by growing
new-customer revenues accounted for 10% of the total altogether with the result of regional market penetration and
expansion of over 400 services since 2023, which can be explained by service groups as follows:
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1. Revenues from Testing Service

For the 3-month and 9-month periods of this year, the Company recorded its testing service revenues
of 88.13 and 234.30 MB, increasing by 20.3% and 17.9% YoY respectively, mainly drove by growing
medium and large-size private clients, expanding service scopes and capabilities, increasing regional
service income, as well as new customers.

2. Revenues from Calibration Service

For the 3-month and 9-month periods of this year, the Company’s calibration service revenues were
3.98 and 10.31 MB, rising 20.0 % and 17.7% YoY respectively from both medium and large-size private
customers, official clients, and government projects due to its service capacity’s expansion.

3. Revenues from Inspection & Certification Service

For the 3-month and 9-month periods of the year, the Company had revenues from the inspection &
certification services of 6.75 MB and 12.47 MB, an increase of 84.8% or 58.5% YoY from growing
governmental budget spending, especially in the third quarter, which is the period before the annual
closing.

4. Revenues from Seminars and Training service

For the 3-month and 9-month periods of this year, the Company and its subsidiary recorded new income
from seminar and training services launched in this 2024-year by the subsidiary (AMARC Global
Verification) of 0.01 MB and 0.40 MB correspondingly.

Gross Profit

The Company and its subsidiaries recorded the increasing profit margin (%GP) for both the 3 quarter and
9-month periods ended 30 September 2024, mainly driven by the growing revenues in all service segments,
especially analytical services which had benefited from the economy of scale and efficient cost management as
follows.

e For the 3 quarter, the gross profit was 43.99 MB an increase of 40.6%. YoY, at %GP of 44.5%

e For the 9-month period, the gross profit was 106.73 MB, an increase of 29.0%. YoY, at %GP of
41.5% .

Selling & Administrative Expenses

For the 3 quarter and 9-month periods ended 30 September 2024 of this year, the Company and its
subsidiary had their selling and administrative expenses of 28.46 and 76.62 million Baht, an increase of 14.7% and
7.3% YoY respectively. Most of them are normal business expenses such as personnel as well as selling, advertising
and public relations expenses, which are in line with the increased income.
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Net Profit (Total comprehensive income for the period)

For the 3 quarter and 9-month periods ended 30 September 2024, the Company and its subsidiary had
a net profit of 15.93 MB and 30.09 MB, growing 177.9% and 217.8% respectively compared with same period of last
year mainly driven by a significant increase in analytical service revenues’ growth, which considered asthe main
service with a high profit margin, and an effectiveness of the management of cost and expense, as well as a lower
financing cost. As a result of 2024, the performance of the Company and its subsidiary has notably improved as
earlier described.

Please be informed accordingly.

Sincerely yours,

(Mr. Chindanai Chaiyong)
Managing Director
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