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ExeCUtive Summary:

Operating Highlights in Q4/2024 Q4/23 Q4/24 Crl?[rl ?e m 2024 C:‘_?[rl ?e

(THB million) %YoY %YoY

Operating Revenue 317 433 37% 1,217 1,577 30%
Gross Profit 206 280 36% 789 1,036 31%
EBITDA 103 154 50% 391 550 £1%
Net Profit [Loss) for the Company 47 86 83% 178 296 66%
Gross Profit Margin (%) 65.0% 64.7% (0.3%) 64.8% 65.7% 0.9%
EBITDA Margin' (%) 32.1% 34.6% 2.5% 31.8% 34.4% 2.6%
Net Profit (Loss) Margin ' (%) 14.6% 19.3% 4.7% 14.5% 18.5% 4.0%

Number of After You dessert café
60 62 3.0% 60 62 3%
branches as of 31 Dec

Notes: Values may differ by one decimal point due to rounding, and 'EBITDA Margin & Net Profit Margin are calculated from Total Revenue

In Q4/2024 and 2024, After You Public Company Limited [the “Company”) achieved its highest performance on record in both revenue
and net profit. The Company remains committed to conducting business responsibly, considering all stakeholders, while enhancing its
competitiveness through branch expansion and increasing distribution channels via modern trade. In addition, the Company continues to
improve operational efficiency to ensure stable and sustainable growth.

Q4/2024 Key Financial Highlights
REVENUE:

*  After You Public Company Limited (“the Company”) reported consolidated operating revenue of THB 433 million in Q4/2024 and THB

1,577 million in 2024, increased by 37% from Q4/2023 and 30% from 2023, mainly from 1) The increased revenue from dessert café and
drinks, driven by the growth of same-store sales (SSSG) 2) Higher sales per bill 3) Increased number of branches 4) Growth in sales
through modern trade channels, especially 7-Eleven convenience stores, which started selling the Company’s products in July 2024 5)
Increased sales from both existing and new customers, especially through collaboration with Thai Airways, which began serving After
You bun on flights starting October 1, 2024.

GROSS PROFIT and GROSS PROFIT MARGIN:

*  The Company’s Gross Profit in Q4/2024 and 2024 was THB 280 million and THB 1,036 million respectively, increased by 36% from
Q4/2023 and 31% from 2023, corresponding to the increase in sales revenue.

*  Gross Profit margin in Q4/2024 was 64.7%, slightly decreased from 65.0% in Q4/2023, due to the increased proportion of revenue from
sales through modern trade channels, which have a relatively lower gross profit margin compared to revenue from dessert and
beverage cafés. While gross profit margin in 2024 was 65.7%, increased from 64.8% in 2023, mainly due to revenue growth and the
decrease in cost per unit from the increase in production volumes resulting in economies of scale, as well as the Company's ability to

manage costs effectively.

EBITDA and EBITDA MARGIN:

® The Company’s EBITDA in Q4/2024 and 2024 was THB 154 million and THB 550 million respectively, increased by 50% from Q4/2023
and 41% from 2023, corresponding to the increase in gross profit and the Company's ability to manage expenses effectively.

* EBITDA margin in Q4/2024 was 34.6%, increased from 32.1% in Q4/2023, and EDITDA margin in 2024 was 34.4%, increased from 31.8%
in 2023. The increase was mainly due to the increase in gross profit, as well as the Company's ability to manage costs and expenses

effectively.

NET PROFIT and NET PROFIT MARGIN:

® The Company reported Net Profit in Q4/2024 and 2024 of THB 86 million and THB 296 million respectively, increased by 83% from
Q4/2023 and 66% from 2023, corresponding to the increase in sales revenue, especially from dessert and beverage cafés, and sales of
products and raw materials.

*  Net profit margin in Q4/2024 was 19.3%, increased from 14.6% in Q4/2023, and Net profit margin in 2024 was 18.5%, increased from
14.5% in 2023, due to the increase in sales revenue, and the decrease in cost per unit from the increase in production volumes
resulting in economies of scale, as well as the Company’s ability to manage costs and expenses efficiently.
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Significant Event
In Q4/2024:

Continuously launching new menus

In Q4/2024, the Company launched several new menu items such as Kyoho Green Tea Frappé, Muscat Tea
Frappé, Black Sesame Tofu Kakigori, Bread Cookies, Butter Tiramisu Cookies, Pistachio Tiramisu, and Pistachio
Chocolate Toast.

Opening After You as a pop-up store with the "After You Dairy Farm' concept at Midwinter

restaurant in Khao Yai

The Company opened an After You shop under the "After You Dairy Farm' concept at Midwinter restaurant in
Khao Yai, from November 1, 2024, to January 31, 2025, offering special food and beverage menus including items
made with high-quality Grass Fed Milk from Dairy Home, along with special products such as Dairy Home
Honeycomb and Dairy Home Chocolate Malt.

“New After You branch at Charn at the Avenue, Chaengwattana“
In Q4/2024, the Company opened a new After You branch at Charn at The Avenue, near The Avenue
Chaengwattana shopping center, as well as new Luggaw stores at Tops Central World and Silom Complex

branches.

After You collaborates with 'Thai Airways' to serve 4 flavors of After You bun on flights

From October 1, 2024, to May 31, 2025, Thai Airways will serve buns from After You on board in both Economy
and Premium classes on domestic outbound flights and those departing for China, Laos, Myanmar, Vietnam, and
Japan. A total of four flavors are served including Thai Milk Tea Bun, Pandan Coconut Custard Bun, Mor-kaang Taro
Custard Bun, and Palm Sugar Butter Bun.

"The rebranding of Mikka Café”

In November 2024, the Company rebranded Mikka Café to Mikka Coffee Roasters to develop and promote the
brand, aiming to position Mikka to become a market leader and maintaining customer loyalty in a sustainable
way. This rebranding initiative involved expanding the menu to cater to a wider range of customer preferences.

Focus on expanding After You stores and its subsidiary brands
In 2025, the Company plans to expand its branches, including 8 new After You dessert cafés, 5 Luggaw stores,
and 3 Mikka coffee roasters. The expansion will focus on key tourist hubs and high-purchasing-power residential

areas with a strong customer base to enhance accessibility to target customers more comprehensively.

Expand growth to international markets

In 2025, the Company plans to expand its After You dessert franchise to Indonesia and Dubai, United Arab
Emirates, while also expanding its distribution channels through distributors in Malaysia and Vietnam. In addition,
the Company continues to seek further growth opportunities in international markets to diversify risk by not
relying solely on domestic revenue and to create long-term growth.

Expand product sales through modern trade channels by offering products at 7-Eleven

In 2025, the Company plans to increase production capacity to expand the distribution of its bakery products to
all 7-Eleven convenience store branches nationwide. The plan also includes diversifying the product flavors
available at each branch. In addition, the Company intends to develop other products for sale through modern

trade channels.
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Strategy and Plan in 2025:
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3. Outstanding Product
Innovation & Development

»  More R&D on take-home products
and dine-in products
»  New product collaboration through

1. Driving the Growth 2. Brand Creations and
Through Multi-channel Fostering Loyalty

4. Strategic Regional
Expansion

strategic partnerships
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Innovate a new product for modern

»  Continuous Branch Expansion of »  Strengthen awareness of all brands »  Capturing overseas markets
Dessert Café and Drinks (After You Dessert Café, Luggaw, SCR,
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Sustainability Developments:

Environment Governance
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Conducting business with care and
consideration for stakeholders, the
economy, society, and the
environment, guided by morality,
ethics, and integrity.

Supporting and developing the society
with  focus on donations and
educational support.

Participating in dual-track vocational
education programs with various
colleges.

Collaborating in various activities with
surrounding communities in the areas
where the Company operates.
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. Good Manufacturing Practices-GMP

Halal standards

Thailand Chained Restaurant Service Industry:

Chained Restaurant Service Trends in Thailand (Billion THB)
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Forecast of the Thai Restaurant Service Market in 2024-2027

The restaurant industry in Thailand has begun to recover after the
full reopening of the country. The market for restaurant services is
expected to continue to recover, with a market value of THB 350.9
Billion in 2024. The compound annual growth rate (CAGR) is expected to
grow at 8.20% between 2024 and 2027, reaching a market value of THB
444.7 Billion in 2026.

In 2024, the Company's foreign customer ratio was 34.8%, increased
from 26.9% of total customers in 2023 (calculated based on sales). This
was driven by the increase in customers from Malaysia.

Note: The restaurant service business includes dessert shops, cafés, bars, limited-time restaurants, and self-service restaurants. 3
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Operating Results
Of the Company:
g\é?nr:g :;;enraatll‘r}gorzezults of the Q424 Cr:a;[n_?e 2024 027[:-5;e
(THB million) %YoY %YoY
Operating Revenue 317 433 37% 1,217 1,577 30%
Cost of Sales (111) (153) 38% (428) (541) 26%
Gross Profit 206 280 36% 789 1,036 3%
Other income 4 1 175% 14 22 57%
Selling and Distribution Expenses (98) (116) 18% (373) (435) 17%
Administrative Expenses (52) (67) 29% (203) (250) 23%
Finance Cost’ (1) (1) 0% (4) (4) 0%
Profit (Loss) before Income Tax Expenses 59 107 81% 223 369 65%
Tax Expenses (12) (21) 75% (45) (73) 62%
Net Profit (Loss) for the Company 47 86 83% 178 296 66%

Notes: Values may differ by one decimal point due to rounding

Analysis of Statement of Income

1. Revenue:

After You Public Company Limited operates dessert and bakery business. The Company divides its business into 4 categories as follows:

Revenue Breakdown in 2024

o~
w

82.4%

Dessert Café
AND DRINKS

* In-store menu sales across 64
outlets under “After You”

® Take-home product sales at

Dessert Café branch and

orders through food delivery

services (portion of In-store

sales: Take home product

sales’ approx. 62%:38%)

Sales of beverages and

desserts across 7 company-

owned outlets under “Mikka”

brand

The sale of products from

fresh fruit in Luggaw stores

across 16 branches

® Specialty coffee shops in 2
locations

12.9%

Sales of Goods

AND RAW MATERIAL

Sale of raw materials to
Mikka Café franchisees in
Thailand and After You
Dessert Café in Hong
Kong and Cambodia

OEM/Food Manufacturing
under the Company’s
trademark or per
customers’ demand

Products sales through
modern trade channels,
online channels, and
sales through head office

£

3.5%

Catering, Events
AND POP-UP

® Catering services such
as parties, wedding
receptions, restaurants
or any events

® Pop-up store sales in
various locations

Mibeleas
COFFEE ROASTERS
1.2%
Franchise
FEE INCOME
Revenue recognition of

initial franchise fees, other
fees and royalty fees from
“After You” franchise in
Hongkong and Cambodia
and “Mikka” brand

1 The proportion of In-store sales to take home products sales was calculated as of 2024
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Change Change
Revenue Q4/23 Q4/24 d 2024 9
+/1-) +/(-)
(THB Million) %YoY %YoY
Revenue from Dessert Café and Drinks 274 314 15% 1,065 1,300 22%
Revenue from Non-Café 22 97 341% 84 203 142%
Revenue from Catering / Pop-Up 16 17 6% 50 55 10%
Revenue from Franchising 5 5 0% 18 19 6%
Total Operating Revenue 317 433 37% 1,217 1,577 30%
Other Income 4 1 175% 13 22 69%
Total Revenue 321 JAAA 38% 1,230 1,599 30%
Change Change
i Q4/23 Q4/24 2024
Key Drivers +/1) +/(9)
Number of After You branches as of 31 Dec 60 62 3% 60 62 3%
Same-Store-Sales-Growth (SSSG) 5.0% 8.8% 3.8% 14.2% 11.0% (3.2%)
Number of other branches as of 31 Dec 16 23 4Lb% 16 23 4Lb%
Notes: Values may differ by one decimal point due to rounding
Notes: 1/ Other stores include Mikka brand, Luggaw stores, and SCR Coffee shops
Unit: THB Million
+15%
336 350 314
274 300
Revenue from Dessert Café and Drink (Million)
Q4/23 Q1/24 Q2/24 Q3/24 Q4/24
+5.0% +15.2% +14.9% +4.5% +8.8% Same-Store-Sales-Growth (%)

Q4/2024 vs Q4/2023

12M

Revenue from Dessert Café in Q4/2024 was THB 314 million, increased by THB 40 million or 15% from Q4/2023, mainly due to the increase
in same-store sales growth, and the higher sales per bill of After You dessert café compared to Q4/2023. In addition, the number of stores
has increased.

Revenue from Non-café in Q4/2024 was THB 97 million, increased by THB 75 million or 341% from Q4/2023, mainly due to the growth in
sales from modern trade channels, especially 7-Eleven convenience stores, which began product distribution in July 2024, the increase in
sales from new customers, especially Thai Airways since October 2024, and sales from other channels.

Revenue from Catering and Pop-Up in Q4/2024 was THB 17 million, increased by THB 1 million or 6% from Q4/2023, mainly due to the
growth in sales per booth.

Revenue from Franchising in Q4/2024 was THB 5 million, unchanged from Q4/2023.

2024 vs 2023

Revenue from Dessert Café in 2024 was THB 1,300 million, increased by THB 235 million or 22% from 2023 due to the increase in same-
store sales growth, the higher sales per bill compared to the same period in 2023 of After You dessert café, In addition, the number of
stores has increased.

Revenue from Non-café in 2024 was THB 203 million, increased by THB 119 million or 142% from 2023 mainly due to the growth in sales
from modern trade channels, especially 7-Eleven convenience stores, which began product distribution in July 2024, as well as the
increase in sales from both existing and new customers, especially Thai Airways which has been a new customer since October 2024.
Revenue from Catering and Pop-Up in 2024 was THB 55 million, increased by THB 5 million or 10% from 2023, due to the growth in sales
per booth.

Revenue from Franchising in 2024 was THB 19 million, increased by THB 1 million or 6% from 2023, due to the increase in revenue from
royalty fees associated with After You dessert café in Hong Kong and Cambodia.
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2. Gross Profit and Gross Profit Margin:

65.7%

Uit TH billon St ba 7% 64'.8%_’—. Gross Profit Margin
~
Qe

789

Gross Profit

206 280
— [ ]
Q4/23 Q4/24 2023 2024

Gross profit = Total Operating Revenue - Cost of Sales
Cost of sales mainly consists of cost of raw materials, packages, finished goods, supplies, salaries and wages of production unit’s staff, depreciations, kitchen
utensils and space usage expense of production unit. Major part of cost of sales is raw materials.

Q4/2024 vs Q4/2023

*  Gross Profitin Q4/2024 was THB 280 million, increased by THB 74 million or 36% from Q4/2023, corresponding to the increase in

sales revenue.
*  Gross Profit Margin in Q4/2024 was 64.7%, slightly decreased from 65.0% in Q4/2023, mainly due to the Company's increased
proportion of sales through modern trade channels, which have a relatively lower gross profit margins compared to revenue from

dessert café and drinks.

12M 2024 vs 2023

®  Gross Profitin 2024 was THB 1,036 million, increased by THB 247 million or 31% from 2023, corresponding to the increase in sales
revenue.

®  Gross Profit Margin in 2024 was 65.7%, increased from 64.8% in 2023, mainly due to the increase in sales revenue, the decrease in
cost per unit from the increase in production volumes resulting in economies of scale, as well as the Company’s ability to

manage costs and expenses efficiently.

3. Selling Expenses:
Unit: THB Million 30.5% 26.1% 30.3% 27.2%

N
e
RECEE

Percentage to Total Revenue

98 116 Selling Expenses
| [
Q4/23 Q4/24 2023 2024

Selling expenses mainly consist of expenses of dessert café’s staff, space and equipment rental expenses, utility expenses, and other selling
expenses such as marketing and promotional expenses, and depreciation of asset in each branch.

VA4 Q4/2024 vs Q4/2023

¢ Selling Expenses in Q4/2024 was THB 116 million, increased by THB 18 million or 18% from Q4/2023 mainly due to the increase in
employee expenses, branch rental expenses, transportation expenses, and expenses related to rebranding Mikka Café to Mikka
Coffee Roasters.

¢ Selling Expenses to Total Revenue in Q4/2024 was 26.1%, improved from 30.5% in Q4/2023 due to the Company's ability to
increase the revenue proportion and manage expenses efficiently, resulting in the proportion of total revenue to increase more

than the proportion of selling expenses.

12M 2024 vs 2023

* Selling Expenses in 2024 was THB 435 million, increased by THB 62 million or 17% from 2023 mainly due to the increase in
employee expenses, branch rental expenses, and transportation expenses.

* Selling Expenses to Total Revenue in 2024 was 27.2%, improved from 30.3% in 2023 due to the Company's ability to increase the
proportion of non-dessert and beverage revenue, especially from modern trade channels, which have lower selling expenses
compared to branch sales, and the ability of the Company to control expenses effectively.
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4. Administrative Expenses:
Unit: THB Million

16.2% 15.1% 16.5% 15.6% Percentage to
~ ~

Total Revenue

250

203
67 Administrative Expenses
52
I |
Q4/23 Q4/24 2023 2024

Administrative expenses mainly consist of salaries of head office employees, maintenance expenses, consulting and professional fees,
depreciation and amortization, Loss from premature termination of lease and other expenses such as rent of office buildings, factories and
warehouses, utility expenses and tax expenses.

V4AoN4 Q4/2024 vs Q4[2023

¢  Administrative Expenses in Q4/2024 was THB 67 million, increased by THB 15 million or 29% from Q4/2023 mainly due to the
increase in employee expenses and other operating costs according to business expansion.
* Administrative Expenses to Total Revenue in Q4/2024 was 15.1%, improved from 16.2% in Q4/2023 due to the increase in sales

revenue at a higher proportion than administrative expenses, as well as the Company’s ability to control administrative expenses
effectively.

12M 2024 vs 2023

¢ Administrative Expenses in 2024 was THB 250 million, increased by THB 47 million or 23% from 2023 due to the increase in
employee expenses and other operating costs according to business expansion.
Administrative Expenses to Total Revenue in 2024 was 15.6%, improved from 16.5% in 2023 due to the increase in sales revenue

at a higher proportion than administrative expenses, as well as the Company’s ability to control administrative expenses
effectively.

5. Net Profit and Net Profit Margin:

Unit: THB Million 19.4% 18.5%
14.6% ° 14.5% ’

* % Net Profit Margin

178
86 Net Profit
47
— ]
Q4/23 Q4/24 2023 2024

VAN Q4/2024 vs Q472023

*  Net Profitin Q4/2024 was THB 86 million, increased by THB 39 million or 83% from Q4/2023, corresponding to the increase in
sales revenue.

*  Net Profit Margin in Q4/2024 was 19.4%, increased from 14.6% in Q4/2023 due to the increase in sales revenue, as well as the
Company’s ability to manage costs and expenses efficiently.

12M 5024 vs 2023

* Net Profit in 2024 was THB 296 million, increased by THB 118 million or 66% from 2023, corresponding to the increase in sales
revenue, especially from dessert and beverage cafés, and sales of products and raw materials.

Net Profit Margin in 2024 was 18.5%, increased from 14.5% in 2023 due to the increase in sales revenue across all business units,
as well as the decrease in cost per unit from the increase in production volumes resulting in economies of scale. In addition, the
improve in Net profit Margin also came from the Company’s ability to manage costs and expenses efficiently.
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6. Financial Cost:

Financial cost arises from the recognition of interest expenses from the adoption of Thai Financial Reporting Standards 16
Leases (TFRS 16). The Company has no interest-bearing debt.

ANALYSIS OF STATEMENT OF FINANCIAL POSITION

Unit: THB Million

Total Asset Total Liabilities and Equity
1,572 1,572
1,402 245 15% 1,402

301 19% Non-current Liabilities
Cashand 119 161 18% 246

. 0
Cash Equivalent 164 11% Current Liabilities

449 29% 12%
Other Current Assets ~ 29% | 399 o 174

Other Non-current Assets 20% 280 282 18%
(0yA  70%  Equity
70% 982
Land, Propertyand  40% 562 596 38%
Equipment
31 Dec 23 31 Dec 24 31 Dec 23 31 Dec 24

Notes: Values may differ by one decimal point due to rounding

8 Total Assets

As of 31 December 2024, the total assets of the Company was THB 1,572 million, increased by THB 170 million or 12.1% from 31
December 2023. Changes are highlighted as follows:

Cash and Cash Equivalent: increased by THB 84 million from the higher operating revenue and cash received from matured
investments, offset by annual dividend payments.

Other Current Assets: increased by THB 50 million mainly due to the increase in trade receivables corresponding to the increase in
revenue from non-dessert and beverage sales, due to the credit term payment conditions.

Total Liabilities

As of 31 December 2024, the total liabilities of the Company was THB 465 million, increased by THB 45 million or 10.7% from 31
December 2023. The increase in liabilities was mainly due to:

* Current Liabilities: increased by THB 55 million due to the increase in trade payables, other payables, accrued expenses, and

accrued income tax.

E Total Equity

As of 31 December 2024, the total equity of the Company was THB 1,107 million, increased by THB 125 million or 12.7% from 31

December 2023 mainly due to the increase in profit of THB 296 million in 2024, offset by the 2023 annual dividend payment of THB 171
million in May 2024.
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