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Subject: Management Discussion and Analysis for the quarter ended 31 March 2025
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 quarter ended 31 March 2025 as follows:

Statement of Comprehensive Income for the quarter ended 31 March 2025

consolidated financial statements

Statement of Comprehensive Income %lncroase
(Unit: Million Baht) 2025 2024 /(Decrease)
Revenues
Revenues from services
Testing service 92.55 69.84 32.5%
Calibration service 3.57 2.96 20.6%
Inspection & Certification service (IC*) 6.1 2.85 114.0%
Seminars and Training service 0.07 0.03 104.6%
Total revenues from services 102.30 75.68 35.2%
Other revenues 0.61 0.89 (30.6%)
Gain on sale of investments in associated 0.33 (100.0%)
Total Revenues 102.91 76.90 33.8%
Cost of services 53.56 47.02 13.9%
Gross Profit** (GP) 48.74 28.66 70.0%
Selling & Administrative expenses 26.03 22.41 16.2%
Earnings before interest and taxes (EBIT) 23.32 7.47 212.2%
Finance costs 0.30 0.56 (46.1%)
Profit before income tax expenses 23.02 6.91 233.2%
Income tax (expenses) 0.31 (0.79) (139.2%)
Profit for the period (NP) 23.33 6.12 281.5%
%GP 47.6% 37.9%
%NP 22.7% 8.0%
*IC = Inspection & Certification
**Gross Profit (GP) excludes other revenues
Operating Result
For the quarter ended 31 March 2025
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Revenues

For the quarter, the Company and its subsidiary reported service revenues of 102.91 million Baht, reflecting
a year-on-year increase of 33.8%. This growth was primarily driven by testing services, which generated 92.55 million
Baht, remaining the Company's main revenue stream. Additionally, there was significant revenue growth from
calibration and certification services. Notably, the system inspection and certification segment experienced an
increase of over 100%, attributed to revenue recognition from government projects. The details are as follows:

1. Revenues from Testing Service

During the three-month period, the Company generated revenues of 92.55 million Baht from analysis
services, representing an increase of 22.71 million Baht or 32.5% compared to the same period in the
previous year. This growth was primarily driven by private customers, which expanded by 25.2% due
to the implementation of a comprehensive test program that addressed a broader range of needs.

Additionally, revenue from fruit export customers increased substantially, particularly in the Northern
and Eastern regions, which exhibited growth rates of 99.5% and 49.2%, respectively. This reflects
the success of our proactive branch expansion strategy in high-potential areas. Growth in this segment
has contributed to the Company's ongoing development of a new customer base, now accounting for
9.0% of total revenue, indicating a positive outlook for long-term sustainable growth.

2. Revenues from Calibration Service

In three months, the Company earned 3.57 million baht from calibration services, up by 0.61 million Baht
(20.6%) from the previous year. This growth was driven by private customers and government agencies,
thanks to better internal resource management of personnel and equipment. The Company can now
expand its services and meet market needs more promptly and accurately.

This trend shows consistent income potential in specialized services and ongoing expansion
opportunities in both public and private sectors.

3. Revenues from Inspection & Certification Service

During the three-month period, the Company earned 6.11 million Baht from system inspection and
certification services, up 114.0% or 3.25 million Baht from the previous year. This increase is due to
revenue from government projects awarded through tenders and ongoing income from private and
individual customers, particularly in GMP and GAP certification.

4. Other Revenues

For the three-month period, the Company and its subsidiary earned Baht 0.07 million from seminar and
training services, a 104.6% increase y-o-y. This growth was attributed to private company customers
and individuals interested in specialized courses on quality standards and industrial performance.

Gross Profit

The Company and its subsidiary reported a substantial increase in gross profit, primarily driven by the
growth in total revenue and the notable expansion of system analysis and certification services. Additionally, the cost
of services increased at a lower rate than revenue, resulting in an improvement in the gross profit margin from 37.9%
to 47.6 %, indicating operating efficiency. The combination of effective cost management and revenue growth
contributed to a 70% increase in gross profit compared to the same period of the previous year.
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Selling & Administrative Expenses

The Company and its subsidiary reported sales and administrative expenses of 26.03 million Baht, reflecting
a 16.2% increase compared to the same period of the previous year. This rise is attributed to marketing and sales
efforts, as well as general expenses aimed at supporting revenue growth. Despite the increase, it remains consistent
with the business expansion and does not significantly impact the Company's overall profitability.

Net Profit for the quarter ended 31 March 2025

The Company and its subsidiary reported a net profit of 23.33 million Baht for the three-month period,
marking an increase of 281.5% compared to the same period in the previous year. This growth was primarily driven
by a substantial rise in service revenue, particularly from analytical and testing services. Service costs and expenses
remained well-controlled. Additionally, lower financial costs and income tax expenses positively impacted the overall
performance. Consequently, the net profit margin increased from 8.0% to 22.7%.

Please be informed accordingly.

Sincerely yours,

(Mr. Chindanai Chaiyong)
Managing Director
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