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Subject Management Discussion and Analysis of the year ended as of 31 December 2024

Dear The Director and President of The Stock Exchange of Thailand

The significant financial information

——

Sales and service income 215.18 27637 297.19 7.53%| 38.11% 883.12 992,93 12.43%
Earnings Before Interest, Taxes,

o o 4.88 3742 44.31| 18.40%| 807.79% 98.84 114.96 16.31%
Depreciation, and Amortization (EBITDA)
Gross profit (5.02) 25.92 27.71 6.93%| -652.58% 50.90 67.12 31.87%

Unit : THB Million

Overall operating report %GP 40.12%

Total revenue for Q4 2024 amounted to THB 39.26% 39.13%

306.81 million, an increase of THB 89.22 million or 41%
compared to the same quarter of the previous year. The

increase was driven by:

e  Software sales revenue of THB 27.89 million -5.02 27.71

e  Hardware sales revenue of THB 43.97 million Q4/2023 Q3/2024 Q4/2024
e  Service revenue of THB 10.15 million .
B Revenue [ Gross ProfitmNet Profit
e  Other revenue of THB 7.21 million
Total revenue for the year 2024 amounted to THB 1,021.61 million, an increase of THB 115.51 million or
12.75% compared to the previous year, driven by:
e A decrease in software sales revenue of THB 24.90 million or 8.70% due to a market trend favoring software
subscription models
e An increase in hardware sales revenue of THB 82.61 million or 51% from hardware and 3D printer sales to
hospitals, the Ministry of Higher Education, and automotive parts manufacturers
e  An increase in service revenue of THB 35.27 million or 38.90% from subscription contracts

e Anincrease in service fees of THB 16.83 million or 4.90% from virtual design services

e  An increase in other revenue of THB 5.70 million or 24.82%
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Gross profit for Q4 2024 was THB 116.29 million, an increase of THB 31.82 million or 37.67%, with a

comparable gross profit margin of 39.26% versus 39.13% compared to the same quarter of the previous year.

Gross profit for the year 2024 was THB 393.42 million, an increase of THB 24.40 million or 6.61%, though the
gross profit margin decreased from 41.79% to 39.62% compared to the same quarter of the previous year due to a higher

proportion of subscription contracts, which have a lower gross profit margin than outright software sales.

Distribution costs for the year 2024 amounted to THB 197.42 million decrease or 0.12%, as the Group adjusted

the advertising and promotional strategies to remain aligned with the previous year's expenditure.

Unit : THB Million
197.66 197.42

Administrative expenses and finance costs for the year
2024 amounted to THB 138.50 million, an increase of THB 13.72
million or 11%, primarily due to:

e  Employee salaries and benefits of THB 2 million

e  Tax-related expenses of THB 3.10 million

12M2023 12m2024
e  Depreciation and amortization expenses of
| Distribution B Administrative H Finance costs
THB 4.54 million costs expenses

e  Employee development and other service fees of THB 1.44 million

e Other expenses of THB 2.26 million

Gain (Loss) in accordance with the impairment Thai Financial Reporting Standards 9 (TFRS 9) amounted
to THB 0.84 million, an increase of THB 0.66 million compared to the previous year, due to an estimated allowance for

doubtful accounts of THB 0.82 million and forward contract losses of THB 0.02 million.
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Statements of Financial Position Unit : THB Million

Liabilities and
shareholders equity
898.97 898.97
792.15

+43% Current liabilities _ 27550 +19%

Cash and cash
184.51

equivalents 314.49

Non Current ]

pe-——ti= yy =0 |
120.83 141.63 +17%

- - liabilities
Current assets +8%
356.83 381.74
Non-Current assets - - - 4% Shareholders' equity +7%
Y2023 Y2024 Y2023 Y2024

Assets
As of 31 December 2024, total assets amounted to THB 898.97 million, an increase of THB 106.81 million or
13.48%, with significant changes as follows:
Cash and cash equivalents amounted to THB 263.95 million, an increase of THB 79.44 million which arose from
fixed deposits due within 3 months
Trade and other receivables amounted to THB 177.68 million, an increase of THB 65.12 million due to 3D printer
trade receivables.
Advance payment for service costs (within one year) amounted to THB 154.04 million, an increase of THB 25.12
million due to service contracts.
Inventories amounted to THB 44.77 million, a decrease of THB 3 million due to inventory management.
Other current financial assets amounted to THB 61.66 million, a decrease of THB 62.84 million, as funds due to
the reclassification of fixed deposit accounts maturing within 3 months
Other current assets amounted to THB 10.16 million, an increase of THB 9.64 million due to advance payments
for goods.
Advance payment for service costs (more than one year) amounted to THB 48.71 million, an increase of THB
12.38 million due to long-term service contracts.
Land, buildings, and equipment amounted to THB 81.57 million, a decrease of THB 13.93 million due to the
disposal of:
e Machinery and 3D printers worth THB 6.89 million
e  Computers and office equipment worth THB 5.42 million
e Internal combustion vehicles worth THB 1.62 million, replaced by electric vehicles for environmental benefits.
Right-of-use assets amounted to THB 13.86 million, a decrease of THB 3.32 million due to expired land and

equipment leases.
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Other intangible assets (excluding goodwill) amounted to THB 23.78 million, a decrease of THB 1.41 million due
to completed R&D projects.

Deferred tax assets amounted to THB 10.66 million, a decrease of THB 1.47 million due to tax credit utilization.

Liabilities

As of 31 December 2024, total liabilities amounted to THB 517.22 million, an increase of THB 81.90 million or
18.81%, with key changes as follows:

Trade and other payables amounted to THB 126.08 million, an increase of THB 9.12 million due to pending
product deliveries.

Contract liabilities (current and non-current) amounted to THB 318.76 million, an increase of THB 78.22 million
due to annual service and subscription contracts.

Lease liabilities amounted to THB 15.05 million, a decrease of THB 3.02 million due to lease expirations.

Employee benefits obligations amounted to THB 55.53 million, a decrease of THB 3.11 million due to employee

retirements.

Shareholders’ Equity

As of 31 December 2024, shareholders' equity amounted to THB 381.74 million, an increase of THB 24.91
million or 6.98%. This increase was primarily due to a net profit increase of THB 24.83 million or 45.59%, an increase in
non-controlling interests of THB 0.24 million or 466.72%, and a foreign exchange impact decrease of THB 0.21 million or

32.09%

Statements of Cash Flows

62.51 Unit : Million Baht

(49.66) (0.21)

Operating Investing Financing Impact of
Activities Activities Activities exchange rate

Cash and cash Cash and cash

equivalents equivalents

R 4—[ Increase 79.44 ]—P e
balance balance

Cash Flow

For the year ended 31 December 2024, the Group had a net cash inflow of THB 79.44 million with the cash and cash

equivalents of THB 263.95 million at the end of the period. The details of major activities are as follows:



A
/N

The net cash flow from operating activities amounted to THB 66.79 million, generated from operating profit before tax
of THB 85.35 million, adjusted by various items such as depreciation, disposals, and changes in assets and liabilities associated with
operations, an increase in trade receivables and receivables from other operations, other assets, and trade payables and other payables,
payables from other operations, and provisions, mainly in the amount of THB 9.53 million. Adjustments also included cash flow
impacts from investments or borrowings, financing costs, inventory, unrealized foreign exchange losses, tax expenses, interest

expenses, withholding tax amortization, and other cash outflows from operating activities, totaling THB 28.03 million.

The net cash flow generated from investing activities amounted to THB 62.51 million, primarily due to the maturity of
fixed deposit accounts (4-6 months) of THB 62.84 million, interest income of THB 4.99 million, the purchase of machinery and office
equipment of THB 4.67 million, and intangible assets THB 2.24 million, and the disposal of machinery and office equipment of THB

1.59 million.

The net cash flow utilized in financing activities was THB 49.66 million, primarily due to dividend payments of THB 42

million, repayments of lease liabilities totaling THB 6.58 million, and interest payments amounting to THB 1.07 million.

Your sincerely,

(Miss Thitiporn Chartaisong)
Chief Financial Officer

AppliCAD Public Company Limited



