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Ref. AC 26/03

Date : February 24", 2026

Subject :  Management Discussion and Analysis of the Operating Performance for the year ended 31 December
2025

To . The President of Stock Exchange of Thailand

Amata VN Public Company Limited (“Company”) and its subsidiaries would like to report the operating

performance results of the company for the year ended 31 December 2025 as follows:

Economic and Industry Situation

The Kasikorn Research Center reported Vietham’s economy to expand 8.5% YoY in Q4/2025. The
supporting factors included strong growth in government investment (24.4% YoY), an acceleration in foreign direct
investment (10.0% YoY), and continued expansion in exports (18.9% YoY). Despite the impact of the US
reciprocal tariffs, exports to the US still grew by 28.8% YoY mainly driven by accelerated shipments of electronic
products that have not yet been subject to the US tariffs, while exports of goods subject to the tariffs have slowdown.
Looking forward, Vietnam’s economy tends to benefit the government reformation which aimed at improving
efficiency of the government’s resource management, under the “Doi Moi 2.0” policy which is expected to enhance
public sector efficiency, enabling greater budget allocation to support long-term growth. Vietham still faces several
risks including the impact of US trade policies especially potential additional tariffs on semiconductor products,
Viethamese Dong which continues to weaken, high levels of non-performing loans (NPLs) in the banking system
with the NPL ratio at 4.91% as of March 2025. The elevated NPLs primarily stem from prolonged issues in the
real estate sector since late 2022 but gradually recovering. Furthermore, following the US Supreme Court’s ruling

on February 20, 2026 which invalidated the collection of reciprocal tariffs, a new import tariff rate was announced

at 15% for all countries. This development may cause uncertainty and short-term volatility in global supply chains.

Environmental and social policy for sustainable development

AMATA VN and its subsidiaries analyze risks and opportunities through internal and external impact
assessments throughout the value chain on three dimensions: Environment, Social, and Governance. This process
aims to identify ESG materiality issues influence its operations, stakeholders, and environment. The analysis
encompasses evaluating organizational risk factors, business strategy, regulatory standards, global industrial

trends, and stakeholder expectations.

In 2024, 16 ESG materiality issues have been identified, with climate resilience remains one of the key
issues. To mitigate and reduce associated risks, the Group has set a carbon reduction target and a long-term goal
of achieving Carbon Neutrality by 2040, to mitigate and reduce the associated risks. Other ESG materiality issues
are managed and monitored by designated units, with performance progress reported to the Board of Directors
according to the governance structure. Further details are available under the heading of “Materiality Assessment”

of the Sustainability Report.



2126 Kromadit Building, New Petchburi Rd,, Bangkapi, Huay Kwang, Bangkok 10310

A M A I A AMATA VN PUBLIC COMPANY LIMITED (Registration No. 0107555000325)

Business development of AMATA VN

3 November 2025: the Company announced a strategic partnership through JV agreement with Esco NEXT Limited
Liability (“Esco Next”), a subsidiary of Banpu Public Company Limited. The objective of this partnership is to invest,
develop, and operate Solar Rooftop Power Systems to supply electricity to customers, with current installed capacity
of 227MW, located in Amata’s industrial estates in Vietnam, Amata City Ha Long and Amata City Long Thanh. The

operations are expected to begin early 2026.

23 December 2025: the Company obtained the Investment Certificate of its new industrial estate project in Vietnam,

Amata City Phu Tho (ACPT), with total area of 476 ha. The establishment was completed on 25 December 2025.

Summary of Operating Performance for the year ended 31 December 2025

2024
Unit: Million Baht 2025 Change % Change
(Restated)
Total revenues 4,022.61 5,379.40  (1,356.79) (25.22)
Share of profit from investments in Asso. 28.57 3.79 24.77 653.17
Profit (loss) for the period 530.68 106.66 424.02 397.53
Profit (loss) attribute to shareholders 459.85 75.75 384.10 507.08
Basic earnings per share (Baht / share) 0.43 0.07

2025’s Performance versus 2024’s performance

® Total revenues were THB 4,022.61mn, decreased THB 1,356.79mn or 25.22%.
® Share of profit from investments in associates was THB 28.57mn, increased THB 24.77mn or 653.17 %.

® The Company has net profit for the year of 2025 at THB 530.68mn, increased THB 424.02mn or 397.53%

Total revenues

2024
Unit: Million Baht 2025 Change % Change
(Restated)
Revenue from sales of real estate 1,417.94 2,397.41 (979.47) (40.86)
Revenue from utility services 2,512.05 2,880.30 (368.25) (12.78)
Revenue from rental 26.01 26.96 (0.95) (3.54)
Financial income 52.92 53.55 (0.63) (1.17)
Other income 13.68 21.18 (7.50) (35.42)
Total revenues 4,022.60 5,379.40 (1,356.80) (25.22)
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Revenue from sales of real estate

The Company has revenue from sales of real estate of THB 1,417.94mn in 2025, which decreased by THB
979.47mn or 40.86% from last year. The revenues were generated from the sales of real estate in AMATA City
Halong industrial estate (“ACHL”) 6.4 ha. and AMATA City Long Thanh industrial estate (“ACLT”) 17.9 ha., totaling
24.3 ha., decreased from 75.0 ha. in 2024.

Revenue from utility services

The Company’s revenue from utility services was THB 2,512.05mn in 2025, decreased from THB 2,880.30mn
in 2024, or accounting for a decrease of 12.78%. The reason for the decrease in the revenue from utility services
was the reduction of utility consumption in ACHL which reduced by THB 412.01mn or 15.58% from last year.

However, this decline shows signs of improvement in Q4/2025

Revenue from rental
For the year ended 2025, the Company has rental revenue THB 26.01mn, a decrease of THB 0.95mn or
3.54% from the year 2024.

Financial Income

Financial income in 2025 was THB 52.92mn, a decrease of THB 0.63mn or 1.17% from last year.

Other income

Other income in 2025 was THB 13.68mn, decreased THB 7.50mn or 35.42% from last year.

Operating performance analysis of core businesses

2024
Unit: Million Baht 2025 Change % Change
(Restated)

Revenue from sales of real estate 1,417.94 2,397.41 (979.47) (40.86)
Cost of real estate sales 472.36 1,877.01 (1,404.65) (74.83)
Gross profits 945.58 520.40 425.18 81.70
Gross margin (%) 66.69 21.71

Revenue from utility services 2,512.05 2,880.30 (368.25) (12.78)
Cost of utility services 2,314.05 2,651.30 (337.25) (12.72)
Gross profits 198.00 229.00 (31.00) (13.54)
Gross margin (%) 7.88 7.95

Revenue from rental 26.01 26.96 (0.95) (3.54)
Cost of rental 10.88 13.68 (2.80) (20.48)
Gross profits 15.13 13.28 1.85 13.91
Gross margin (%) 58.17 49.27
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Revenue from sales of real estate in 2025 has a gross profit of THB 945.58mn or Gross Profit Margin
(“GPM”) 66.69% which increased from GPM 21.7 1% in 2024 due to the revised the land area of ACHL used in
calculating real estate development costs, excluding the six-lane road area—because the government will be
responsible for constructing that road—thus the development cost of real estate previously sold has decreased by
THB 215mn. However, excluding the adjustment, GPM from real estate sales still increased from last year due to
higher selling prices at the ACHL, along with effective cost management which has reduced the average selling cost

per hectare for both the ACHL and ACLT.

Revenue from utility services in 2025 has a gross profit of THB 198.00mn, decreased THB 31.00mn or
13.54%, the Company obtained GPM at 7.88% which slightly decreased from the GPM 7.95% last year.

Revenue from rental business in 2025 has gross profit of THB 15.13mn with GPM at 58.17%, increased
from the same period last year GPM of 49.27 %.

Selling and administrative expenses

2024
Unit: Million Baht 2025 Change % Change
(Restated)
Selling expenses and distribution costs 40.92 48.14 (7.22) (15.00)
Administrative expenses 187.93 295.28 (107.35) (36.36)
Total selling and administrative expenses 228.85 343.42 (114.57) (33.36)

In 2025, the Company has selling and administrative expenses THB 228.85mn, decreased by THB
114.57mn or 33.36% primarily due to the damage from Typhoon Yagi at ACHL last year, which resulted in property

losses totaling over THB 85mn.

Share of profit from investments in associates

In 2025, the Company recognized share of profit from investments in associates THB 28.57mn, increased
by THB 24.77mn or 653.10% due to the share of profit from Quang Tri project, which generated revenue and

recognized net profit in 2025’s financial statements.

Net profit

In 2025, the Company has reported net profit THB 530.68mn, increased from THB 424.02mn or increased
by 397.53%, Primarily due to the revision of the land area used in calculating ACHL’s real estate development
costs, as well as the improved gross profit margin of the real estate business and effective cost management,
reduced selling and administrative expenses, and the increase of share of profit from investments in associates
compared to last year. The company reported a net profit attributable to shareholders in 2025 of THB 459.85mn,
or equivalent to THB 0.4 3 per share.
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Statements of Financial Position

YE-2024

Unit: Million Baht YE-2025 Change % Change
(Restated)

Total assets 13,617.47 14,793.84 (1,176.37) (7.95)

Total liabilities 7,336.60 8,564.66 (1,228.06) (14.34)

Shareholders’ equity 6,280.87 6,229.18 51.69 0.83

® Total assets decreased by THB 1,176.37mn or 7.95% mainly due to the decrease in prepayment for land-

use rights, real estate development costs, plant and equipment, and other current assets.

® Total liabilities decreased by THB 1,228.06mn or 14.34% due to trade and other current payables, loans

from financial institutions, and advance from sales of investments in subsidiaries.

® Shareholders’ equity decreased by THB 51.69 or 0.83%, mainly from the increase in retain earnings, while

the other components of shareholders’ equity was reduced from the foreign currency translation losses.

Key Financial Ratios

Gross Profit Margin (Core Business) (%) 29.29 14.38
Current Ratio (time) 1.49 1.31
Return on Asset (%) 6.17 2.68
Return on Equity (%) 8.93 1.44
Debt to Equity (Times) 1.17 1.37
Interest Coverage Ratio (Times) 4.81 2.22
Debt Service Coverage Ratio (Times) 0.68 0.33
Effective Tax Rate (%) 20.99 36.68

For your information.

Yours sincerely,

AMATA VN PUBLIC COMPANY LIMITED

S0 L

(Mrs. Somhatai Panichewa)

Chief Executive Officer



