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THE MEANING OF EERVICE MINDED,

No. CS68/386

November 12, 2025

Subject: Management Discussion and Analysis of Quarter 3 period ended September 30, 2025
Attention: The Board of directors
The Stock Exchange of Thailand
The Board of Directors” Meeting of Asefa Public Company Limited (“the Company”) No.6/2025 held on November 12, 2025 approved the
financial statement of the Interim Financial Statements for the three-month period ended September 30, 2025. The Company would like to clarify the
changes in significant performance are as follows;

(Unit: Million Baht)

Change Change
Consolidated Increased / 9-Month 9-Month Increased / (Decreased)
Financial Statement Q3°2025 Q3°2024 (Decreased) 2025 2024
Amount % Amount %
Revenue for sale and services 1,003.70 799.96 203.74 25.47 2,316.93 2,296.44 20.49 0.89
Cost of sales and services (750.38) (620.19) 130.19 20.99 (1,761.45) | (1,850.75) (89.30) (4.83)
Gross profit 253.32 179.78 73.55 40.91 555.48 445.69 109.79 24.63
Gross Profit Margin (%) 25.24% 22.47% 23.97% 19.41%
Other income 33.05 531 27.74 522.71 60.06 42.45 17.62 4151
Profit before expenses 286.38 185.09 101.29 54.72 615.54 488.13 127.41 26.10
Distribution Costs (84.96) (62.47) 22.49 36.01 (219.71) (177.35) 4236 23.88
Administrative expenses (85.52) (92.29) (6.77) (7.34) (184.50) (277.35) (92.85) (33.48)
Total Expenses (170.48) (154.76) 15.72 10.16 (404.20) (454.70) (50.49) (11.10)
Profit (loss) from operating activities 115.90 30.33 85.57 282.12 211.34 33.43 177.90 532.12
Finance costs (8.78) (5.45) 3.34 (61.25) (17.70) (16.37) 133 8.10
Share of profit (loss) of associates accounted for 0.41) 2.79 @21 | (114.72) (2.14) 5.35 (7.50) (140.04)
using the equity method
Profit (loss) before income tax 106.70 27.68 79.03 285.51 191.50 22.41 169.08 754.34
Income tax revenues (expenses) (21.79) (5.29) 16.51 312.17 (40.91) (1.47) 39.44 2,676.21
Profit for the period 84.91 22.39 62.52 279.21 150.59 20.94 129.65 619.10
Net profit (loss) attributable to - Equity 83.64 23.04 60.60 263.01 150.10 17.06 133.04 779.85
holders of the Company
Net Profit Margin (%) 8.07% 2.86% 6.31% 0.73%
Earnings per share (Baht) 0.16 0.04 0.29 0.03

Performance Analysis and Discussion

Overview of Results for the Three-Month Period Ended September 30, 2025, the Company and its subsidiaries recorded total revenues from sales and
services of 1,003.70 million baht, an increase of 203.74 million baht, or 25.47%, compared to the same period last year. Net profit was 83.64 million baht,
representing an increase of 60.60 million baht, or 263.01% year over year. The net profit margin improved from 2.86% in the previous year to 8.07% in

this period, resulted from the increasing gross margin.
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THE MEANING OF EERVICE MINDED,

The results for the nine-month period ended September 30, 2025, the Company and its subsidiaries recorded total revenues from sales and services of
2,316.93 million baht, an increase of 20.49 million baht, or 0.89%, compared to the same period last year. Net profit for the period was 150.10 million
baht, representing an increase of 133.44 million baht, or 779.85% year over year. The net profit margin improved significantly from 0.73% in the
previous year to 6.31% in this period, resulted from the increasing gross margin.

The increase in the net profit of the Company and its subsidiaries for both the three-month and nine-month periods was primarily driven by a
significant improvement in gross profit efficiency. The gross profit margin for the three-month period increased by 2.77%, and for the nine-month period
increased by 4.56%. In addition, there was a decrease in expected credit loss provisions, with expenses reduced by 32.19 million baht for the three-month

period and 137.91 million baht for the nine-month period.

Revenues for sales and service

Revenues from sales and service for the three-month period ended September 30, 2025, amounting to 1,003.70 million baht, an increased by
203.74 million baht or by 25.47%, when compared to the same period of last year. The mainly change being to manufacturer and distributor by company
group, increased by 63.83 million baht, due to market expansion and the utilization of government and private sector budgets and supplied and distributed
products group increased by 27.50 million baht and the revenue from the service group increased by 110.08 million Baht, resulting from the increased
revenue contributed by the new service subsidiary.

For the nine-months ending on September 30, 2025, there was revenue from sales and services of 2,316.93 million baht, an increase of 20.49
million baht or 0.89%, when compared to the same period of last year. Revenue from the product group that the Company manufactures and distributes
increased by 200.75 million baht, and supplied and distributed products group decreased by 64.10 million baht and revenue from the service group

decreased by 108.55 million baht., due to a decline in large-scale system engineering projects compared to the same period of the previous year.

Costs of sales and service

Costs of sales and service for the three-month period ended September 30, 2025 and 2024, amounting to 750.38 million baht and 620.19
million baht respectively, increased by 130.19 million baht in line with increased sales. The gross profit margin was 25.24%, an increase of 2.77%,
compared to the same period last year, resulting from cost savings achieved through production economies of scale.

For the nine-month periods ending on September 30, 2025 and 2024, the cost of goods sold and services was 1,761.45 million baht and
1,850.75 million baht respectively, a decrease of 89.30 million baht, the gross profit margin was 23.97%, an increase of 4.56% from the same period last
year. The improvement in the gross profit margin compared to the previous year resulted from more efficient cost control and cost savings achieved

through economies of scale in production.

Distribution Cost

Distribution costs for the three-month periods ended September 30, 2025 and 2024 amounted to 84.96 million baht and 62.47 million baht,
respectively, an increase of 22.49 million baht or 36.01%.

For the nine-month periods ended September 30, 2025 and 2024, distribution costs were 219.71 million baht and 177.35 million baht
respectively, an increase of 42.36 million baht or 23.88%.

The increase in selling expenses was mainly due to higher employee-related expenses and sales and marketing promotion costs, incurred to

support the Company’s business expansion.
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Administrative expenses

Administrative expenses for the three-month periods ending September 30, 2025 and 2024 amounted to 85.52 million baht and 92.29 million
baht respectively, decreased of 6.77 million baht or 7.34%.

Administrative expenses for the nine-month periods ending September 30, 2025 and 2024 amounted to 184.50 million baht and 277.35 million
baht respectively, a decrease of 92.85 million baht or 33.48%.

Administrative expenses for both the three-month and nine-month periods decreased significantly, primarily due to a reduction in expected

credit loss provisions. This reduction resulted from more efficient collections management compared to the previous year.

Statements of Financial Position

(Unit: Million Baht)

Change Increased / (Decreased)
Consolidated Financial Statement As at Sep 30, 2025 As at Dec 31, 2024 Amount %
Current assets 1,896.47 1,736.41 160.06 9.22
Non — current assets 2,060.90 1,707.91 352.99 20.67
Total assets 3,957.37 3,444.32 513.05 14.90
Current liabilities 1,650.40 1,377.67 272.73 19.80
Non-current liabilities 337.87 188.08 149.79 79.64
Total liabilities 1,988.27 1,565.75 422.52 26.98
Shareholders’ equity 1,969.10 1,878.57 90.53 4.82
Total Liabilities and shareholders’ equity 3,957.37 3,444.32 513.05 14.90

Analysis of Financial Condition

Assets

As of September 30, 2025, the total assets amounting to 3,957.37 million baht, increased from the year ended December 31, 2024 by 513.05
million baht or 14.90%. Significant changes are as follows;

Cash and cash equivalents increased by 75.25 million baht, generated from the collection of receivables due during the period, which resulted
from efficient collections management. Current contract assets-net (unpaid receivables) from project work an increased by 115.16 million baht,
representing new project work during the period that is pending delivery in the next period. Property, plant and equipment - net increased by 310.19
million baht, primarily due to asset acquisitions and borrowing costs during the period totaling 160.38 million baht and from the acquisition of a business

amounting to 189.53 million baht.

Liabilities

As of September 30, 2025, the total liabilities amounting to 1,988.27 million baht, increased from the year ended December 31, 2024, by
422.52 million baht. or 26.98%. Significant changes are as follows;

The bank overdrafts and short-term loans from financial institutions, increased by 27.59 million baht. and Long-term loans from financial
institutions, increased by 182.57 million baht., as the Company obtained loans from financial institutions to fund working capital and investments from
expanding of business for the Company and its subsidiaries. Trade and other current payables decreased by 112.23 million baht, due to increased raw
material purchases to support production and current contract liabilities increased by 40.34 million baht, due to the increase in advance payments for

goods and project services during the period. The company's debt-to-equity ratio slightly increased from 0.89 times to 1.03 times.
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THE MEANING. OF EERVICE MINOED,

Shareholders’ Equity
As of September 30, 2025, Shareholders’ Equity in the amount of 1,969.10 million baht, increased 90.53 million baht or 4.82%. During the

period, there were operating loss of 149.16 million baht. recognized a share of profit from a joint venture of 0.97 million baht, the non-controlling
interests amounted to 59.86 million baht. and return of investment from the dissolution of a joint venture amounted to 0.50 million baht. The Company

appropriated 43.23 million baht for treasury share reserve and paid dividends totaling 73.78 million baht.
For your information.

Yours sincerely,

o

Mr. Phaiboon Ungkanakornkul

Chief Executive Officer



