Management Discussion & Analysis for the Year Ended December 31, 2025

Financial Highlights

Financial Highlights Q4/2024 Q3/2025 WeLIP1ipL;

Change FY/2024

Change

Unit: Million THB %YoY %QoQ %YoY
Revenue from Sales and Services 2,003.9 2,028.6 1,995.4 (0.4%) (1.6%) 8,455.7 7,848.3 (7.2%)
Gross Profit (Reported) 368.2 322.6 309.1  (16.1%) (4.2%) 16335 1,409.2 (13.7%)
Gross Profit (Adjusted)” 368.2 362.6 3388  (8.0%) (6.6%) 16335 1,509.2 (7.6%)
EBITDA 123.4 134.1 123.7 (0.3%) (7.7%) 747.6 633.1 (15.3%)
Net Profit (Loss) Attributable to Equity Holders 24.0 2.9 i (1.7%) 7.8% 308.1 i (35.9%)
of the Company (Reported)

Net Profit (Loss) Attributabl/e to Equity Holders 24.0 61.9 57.0 137.2% (7.9%) 308.1 325.8 5.7%
of the Company (Adjusted)

Gross Profit Margin (Reported) (%) 18.4% 15.9% 15.5% (2.9%) (0.4%) 19.3% 18.0% (1.3%)
Gross Profit Margin (Adjusted) (%)” 18.4% 17.9% 17.0% (1.4%) (0.9%) 19.3% 19.2% (0.1%)
EBITDA Margin (%) 6.1% 6.1% 6.7% 0.6% 0.6% 8.8% 8.4% (0.4%)
Net Profit Margin (Reported) (%) 1.2% 1.1% 1.2% (0.3%) (0.1%) 3.6% 2.5% (1.1%)
Net Profit Margin Attributable to Equity Holders

(Adjusted) (%)* 2.9% 3.1% 2.9% 0.0%  (0.2%) 3.6% 4.2% 0.6%

Note : Figures may differ slightly due to rounding.

1/ Adjusted gross profit excludes one-off items.

2/ Adjusted net profit (loss) attributable to equity holders of the company excludes one-off items.

3/ Adjusted gross profit margin excludes one-off items.

4/ Adjusted net profit margin attributable to equity holders excludes one-off items.

Executive Summary

In 2025, the Group delivered positive momentum in its Contract Manufacturing (CMG) business, supported by strong revenue growth from the

coconut water category in international markets, as well as an 18% YoY increase in sales of Malee COCO coconut water. In addition, revenue

continued to grow from new customers in the ready-to-drink canned coffee business, together with higher sales from certain contract

manufacturing customers in the dairy category. However, compared to the previous year, the Group recorded total revenue from sales and services

of THB 7,848.3 million, representing a 7.2% YoY decline, and a reported net profit attributable to Equity Holders of THB 197.4 million, a decrease of

35.9% YoY. This was mainly due to a decline in gross profit, resulting from lower sales in both the contract manufacturing and dairy product

categories in domestic and international markets, as well as the recognition of a provision for obsolete inventory under accounting policies and

from dairy, juice, and other products affected by the Thailand-Cambodia border conflict. These factors led to short-term increases in cost of goods

sold and impacted the gross profit margin. The provision is a non-cash item and therefore does not affect the Company’s cash flow, nor does it

reflect the long-term trend of the Company’s core operations. Excluding this item, the adjusted net profit (loss) attributable to Equity Holders would

be THB 325.8 million, representing an adjusted net profit margin attributable to Equity Holders of 4.2%.

Q4/2025 vs Q4/2024 (YoY)

® The Group recorded total operating revenue of THB 1,995.4 million, a

decrease of 0.4% YoY, mainly due to a slowdown in sales of dairy

products resulting from the Thailand—Cambodia border situation, as well

as lower sales in canned fruit and overseas CMG businesses.

Nevertheless, part of the revenue decline was offset by continued

growth in the coconut water contract manufacturing business in

international markets, along with higher sales from customers in the

dairy products segment and growing revenue from customers in the

ready-to-drink canned coffee business.

® The gross profit margin was 15.5%, decreasing by 2.9% YoY due to

the recognition of obsolete inventory provisions.

® Net profit attributable to the Company’s shareholders, as reported,

amounted to THB 23.6 million, declining by 1.7% YoY, primarily due to

lower gross profit as a result of one-off items totaling THB 33.4 million,

mostly from obsolete inventory provisions. Excluding this one-off item,

the adjusted net profit attributable to the Company’s shareholders would

be THB 57.0 million.

FY2025 vs FY2024 (YoY)

® The Group recorded total operating revenue of THB 7,848.3 million, a
decrease of 7.2% YoY, primarily due to lower sales from contract
manufacturing dairy customers affected by the Thailand—Cambodia border
situation, as well as a decline in the juice category in Vietnam. However, part
of the revenue decline was offset by a diversified product portfolio, supported
by increasing demand for coconut water products driven by the growth of
contract manufacturing customers in international markets, along with Malee
COCO coconut water. Revenue also increased from customers in the
ready-to-drink canned coffee segment, which continues to gain consumer
popularity, and from higher purchase orders from customers in the dairy

products segment.

® The gross profit margin was 18.0%, decreasing by 1.3% YoY due to the

recognition of obsolete inventory provisions.

Net profit attributable to the Company’s shareholders was THB 197.4 million,
a decrease of 35.9% YoY, mainly due to lower gross profit and one-off items
totaling THB 128.4 million, primarily arising from obsolete inventory
provisions. Excluding this one-off item, the adjusted net profit attributable to

the Company’s shareholders would be THB 325.8 million. 0
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Overview of the Domestic Ready-to-Drink Fruit Juice Market

Unit: Million THB, %
m Premium Market (90-100% RTD FJ) 1%
Medium Market (26-89% RTD FJ)
m Economy Market (20-25% RTD FJ)
m Super Economy Market (0-19% RTD FJ)
Others
m Concentrated
= Undefined the same period ending December 2024. The market
‘ value composition and growth rates by segment are

illustrated in the accompanying chart. The premium

The domestic ready-to-drink vegetable and fruit juice
market for the 12-month period from January to
December 2025 (Moving Annual Total: MAT) was valued
at THB 11,158 million, a decline of 2% compared with

ready-to-drink fruit juice segment was valued at THB
4,061 million, an increase of 14% from THB 3,574 million
in the previous year. Malee remained the No. 1 market

leader in the premium fruit juice segment with a 24%

share in the overall market of a 36% share of the

premium segment.

Significant EventS Source: Nielsen

Food Rescue with SOS

In December 2025, the Company donated fruit juice products to SOS to be distributed to vulnerable groups and

underserved communities, helping to reduce food waste and minimize environmental impact.

Malee for Elephants for Environmental Conservation

In December 2025, the Company collaborated with Khao Yai National Park to engage employees in a volunteer
activity to create salt licks for elephants. This initiative aims to support ecosystem balance, promote sustainable

coexistence between humans and wildlife, and enhance biodiversity.

Malee Launches ‘Malee COCO Coconut Matcha’

In January 2026, the Company created a new market phenomenon by expanding its product portfolio to cater to
diverse lifestyles—going beyond fruit juices—with the launch of ‘Malee COCO Coconut Matcha’. This marks the first-
ever harmonious blend of natural coconut water and authentic Uji matcha green tea from Japan. The product
highlights its “delicious and refreshing” taste as a new option for health-conscious consumers. Enriched with natural
compounds from EGCG and catechins, it offers a unique flavor and drinking experience that perfectly aligns with the

insights and preferences of today’s health-minded younger generation.

Malee Participates in Gulfood 2026, the Largest Food and Beverage Exhibition in the
Middle East

In January 2026, the Company participated in Gulfood 2026, the largest food and beverage trade exhibition in the Middle East,
held in Dubai, United Arab Emirates. Malee showcased a strong portfolio under the Malee COCO brand, highlighting innovations in
authentic Thai coconut water, as well as Malee Power Plants, a vegetable and fruit drink with probiotics. The presentation

emphasized the concept of “nature-inspired innovation for better well-being.” The event also featured positive market feedback for

Malee COCO Coconut Matcha, an innovative blend of natural coconut water and authentic Uji matcha.
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Operating Results

Operating overall result Q4/2024 Q3/2025 WeZIPlirL) Change FY2024 Change
Unit: Million THB %YoY %QoQ %YoY
Revenue from sales and services 2,003.9 2,028.6 1,995.4 (0.4%) (1.6%) 8,455.7 7,848.3 (7.2%)
Cost of goods sold 1,635.6 1,706.0 1,686.3 3.1% (1.2%) 6,822.2 6,439.1 (5.6%)
Gross profit (Reported) 368.2 322.6 309.1 (16.1%) (4.2%) 1,633.5 1,409.2 (13.7%)
Gross Profit (Adjusted) 368.2 362.6 338.9 (8.0%) (6.5%) 1,633.5 1,509.2 (7.6%)
Selling expenses 10.9 8.0 12.4 13.8% 55.0% 447 36.4 (18.3%)
Administrative expenses 145.4 134.2 1324 (8.9%) (1.3%) 518.0 515.5 (0.5%)
Financial costs 184.2 133.6 135.1  (26.7%) 1.1% 679.8 572.5 (15.8%)
Share of profit (loss) from investment in
subsidiaries and joint ventures 19.7 17.3 16.8  (14.7%) (2.8%) 81.7 68.7 (16.0%)
Profit (Loss) before income tax (0.5) (1.1) 0.1 113.2%  106.1% (2.5) (2.7) 8.2%
Corporate Income Tax (Reversal) 30.1 444 38.3 27.2%  (13.6%) 397.6 288.0 (27.5%)
Net profit (loss) after NCI (9.7) (27.7) (18.4) 89.7%  (33.6%) (76.6)  (105.0) 37.1%
Net profit (loss) 24.0 21.9 23.6 (1.8%) 7.8% 308.2 197.4 (35.9%)
Unit: Million THB 24.0 61.9 57.0 137.2% (7.9%) 284.1 325.8 5.6%
Revenue from sales and services 20.4 16.7 20.0 (2.4%) 19.5% 3211 183.0 (43.0%)

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

Revenue structure from operations FY2025
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1) Revenue from Operations by Category

1.1) By business units

Unit: Million THB, %

7.2% YoY
0%y 8,455.7 7,848.3
! . B T VAR
6% Q0 gEiitmm  Agriculture and dairy
; ! ! farm
: \ ‘ 61%
66%
2,003.9 2,028.6 1,995.4
[ 270, | Company's branded business
Q4/67 Q3/68 Q4/68 FY67 FYes sales
Operating Revenue Structure Q4/2024 Q3/2025 NeLJPLiPE) Change FY2024 Iﬂ:a Change
Unit: Million THB %YoY %QoQ %YoY
Revenues from sales and services
Company's branded business sales 858.2 555.0 663.7 (22.7%) 19.6%  3,027.3 2,597.3 (14.2%)
Contract manufacturing business (CMG) 1,122.3  1,454.9  1,309.0 16.6% (10.0%) 5,339.6 5,157.1 (3.4%)
Agriculture and dairy farm 23.3 18.7 22.8 (2.1%) 21.9% 88.8 93.8 5.6%
Total revenues from sales and services 2,003.9 2,028.6 1,995.4 (0.4%) (1.6%) 8,455.7 7,848.3 (7.2%)
Other Income 10.9 8.0 12.4 13.8% 55.0% 447 36.5 (18.3%)
Total Revenue 2,014.7 2,036.6 2,007.8 (0.3%) (0.2%) 8,500.3 7,884.7 (7.2%)

Q4/2025 vs Q4/2024 (YoY)

The Group recorded revenue from sales and services of THB 1,995.4

million, a decrease of 1.6% YoY, with details as follows:

Branded business sales amounted to THB 663.7 million, down 22.7%
YoY, mainly due to a slowdown in dairy product sales caused by the

border conflict, as well as lower sales in the canned fruit category.

totaled THB 1,309.0 million, an
increase of 16.6% YoY, primarily driven by higher revenue from
customers in the ready-to-drink canned coffee segment and the coconut
water segment, both of which are growing markets with new product

launches.

Other income was THB 12.4 million, increasing 13.8% YoY.

FY2025 vs FY2024 (YoY)

The Group recorded revenue from sales and services of THB 7,848.3

million, a decrease of 7.2% YoY, with details as follows:

Branded business sales totaled THB 2,597.3 million, decreasing
14.2% YoY, mainly due to a slowdown in dairy product sales caused by
the border conflict, as well as lower sales in the canned fruit and juice

categories.

amounted to THB 5,157.1
million, a decline of 3.4% YoY, primarily driven by reduced orders from
contract manufacturing customers in both Thailand and Vietnam
compared with the previous year. However, part of the decline was
offset by growth in sales from customers in the coconut water
segment—with strong market growth and new product launches—as
well as continued demand in the ready-to-drink canned coffee and dairy

segments.

Other income was THB 36.5 million, down 18.3% YoY due to lower

rebate income from partners.




1.2 Revenue by Geography
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Unit: Million THB, %

-7.2% YoY
8,455.7 !
! 7,848.3
- 0.4% YoY ;
e B 40% 34%
i 6%
2,003.9 2 ozsia 3 Export Sales
y . ) . 1,995.4 60% 66%
39% 9 J
Domestic Sales
Q4/67 Q3/68 Q4/68 FY67 FY68
Operating Revenue Structure Q4/2024 Q3/2025 NeLIPlirk) Change FY2025 IE:E Change
Unit: Million THB %YoY %QoQ %YoY
Revenues from sales and services
Sales and services from domestic 1,228.7 1,361.7 1,491.2 21.4% 9.5% 5,109.9 5,168.2 1.1%
Sales and services from international 7751 666.9 504.2  (34.9%) (24.4%) 3,345.8  2,680.1 (19.9%)
Revenues from sales and services 2,003.9 2,028.6 1,995.4 (0.4%) (1.6%) 8,455.7 7,848.3 (7.2%)
Other Income 10.9 8.0 12.4 13.8% 55.0% 447 36.5 (18.3%)
Total Revenue 2,014.7 2,036.6 2,007.8 (0.3%) (0.2%) 8,500.3 7,884.7 (7.2%)

Q4/2025 vs Q4/2024 (YoY)

The Group recorded revenue from sales and services of THB 1,995.4

million, a decrease of 0.4% YoY, with details as follows:

Sales and services from domestic amounted to THB 1,491.2 million,
increasing 21.4% YoY, mainly driven by higher sales of the Company’s
branded products in the fruit juice segment, Malee COCO coconut
water, as well as growth in contract manufacturing for ready-to-drink

coffee and dairy products.

totaled THB 504.2 million,
decreasing 34.9% YoY, primarily due to a slowdown in contract
manufacturing juice sales in Vietnam, along with lower sales of the
Company’s branded dairy products resulting from the Thailand—
Cambodia border situation. Sales of fruit juice, coconut water, and CMG
exports also softened due to weaker demand from juice customers in

overseas markets.
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FY2025 vs FY2024 (YoY)

The

Group recorded revenue from sales and services of THB 7,848.3

million, a decrease of 7.2% YoY, with details as follows:
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Sales and services from domestic amounted to THB 5,168.2 million,
increasing 1.1% YoY, mainly driven by revenue growth from CMG
customers in the ready-to-drink tea and coffee segment, as well as

higher sales of the Company’s branded fruit juice products.

totaled THB 2,680.1 million,
decreasing 19.9% YoY, primarily due to a slowdown in contract
manufacturing juice sales in Vietnam and lower sales of the Company’s
branded dairy products from the Thailand—Cambodia border situation,
as well as weaker performance in fruit juice and coconut water
categories. Nevertheless, the contract manufacturing business in the

fruit juice segment continues to show positive growth potential.
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2) Cost of Sales and Gross Profit

Q4/2025 vs Q4/2024 (YoY)

Cost of Sales

The Group recorded cost of sales and services of THB 1,686.3 million, an
increase of 3.1% YoY, mainly due to obsolete inventory provisions and

lower sales volume, which resulted in higher unit costs.

Gross Profit

The Group recorded a gross profit of THB 309.1 million, a decrease of
16.1% YoY, resulting in a gross profit margin of 15.5%, down 2.9
percentage points. The decline was due to lower sales volume combined
with obsolete inventory provisions, which were non-recurring one-off
items. Excluding this one-off item, the adjusted gross profit would be THB
338.8 million.

FY2025 vs FY2024 (YoY)

Cost of Sales

The Group recorded cost of sales and services of THB 6,439.1 million, a
decrease of 5.6% YoY, in line with the decline in sales volume, which

resulted in higher unit costs.

Gross Profit

The Group recorded a gross profit of THB 1,409.2 million, a decrease of
13.7% YoY. The gross profit margin was 18.0%, declining by 1.3
percentage points YoY due to lower sales volume and the recognition of
obsolete inventory provisions, which were non-recurring one-off items.
Excluding this one-off item, the adjusted gross profit would be THB
1,509.2 million, equivalent to an adjusted gross profit margin of 19.2%, a
slight decrease of 0.1% YoY, supported by effective portfolio

management focusing on higher-margin products.

3) Selling and Administrative Expenses

Q4/2025 vs Q4/2024 (YoY)

The Group recorded selling and administrative expenses of THB 267.6
million, a decrease of 18.8% YoY, with selling and administrative expenses
as a percentage of sales at 13.4%, down 3.0 percentage points YoY. The

key details are as follows:

¢ Selling expenses amounted to THB 132.4 million, decreasing 8.9%
YoY, with selling expenses representing 6.7% of sales, down 0.5
percentage points YoY. The decline was primarily due to effective

management of promotional spending in line with the planned budget

® Administrative expenses totaled THB 135.1 million, decreasing 26.7%
YoY, with administrative expenses accounting for 6.8% of sales, down
2.3 percentage points YoY. This improvement resulted from better cost

control in administrative functions.

4) Finance Costs

Q4/2025 vs Q4/2024 (YoY)

The Group recorded finance costs of THB 16.8 million, a decrease of
14.7% YoY, mainly due to the repayment of bank borrowings and a

decline in the average market interest rate.

5) Net Profit

Q4/2025 vs Q4/2024 (YoY)

The Group recorded a net profit attributable to the Company’s
shareholders of THB 23.6 million, a decrease of 1.8% YoY, mainly due to
the decline in sales as mentioned above and lower gross profit resulting
from one-off items totaling THB 33.4 million. The majority of this amount
was related to obsolete inventory provision for dairy products, driven by
the Thailand—Cambodia border situation. Excluding this one-off item, the
adjusted net profit attributable to the Company’s shareholders would be
THB 57.0 million.

FY2025 vs FY2024 (YoY)

The Group recorded selling and administrative expenses of THB 1,088.0
million, a 9.2% YoY decrease, with selling and administrative expenses as a
percentage of sales at 13.9%, down 0.3 percentage points YoY. The key

details are as follows:

Selling expenses amounted to THB 515.5 million, decreasing 0.5%
YoY, with selling expenses representing 6.6% of sales, an increase of
0.5 percentage points YoY. This resulted from effective management of

promotional campaign spending in accordance with planned budgets.

Administrative expenses totaled THB 572.5 million, decreasing 15.8%
YoY, with administrative expenses accounting for 7.3% of sales, down
0.7 percentage points YoY, driven by improved administrative cost

control.

FY2025 vs FY2024 (YoY)

The Group recorded finance costs of THB 68.7 million, a decrease of
16.0% YoY, driven by the repayment of long-term borrowings from

financial institutions and a decline in the average market interest rate.

FY2025 vs FY2024 (YoY)

The Group recorded a net profit attributable to the Company’s
shareholders of THB 197.4 million, a decrease of 35.9% YoY, due to the
decline in sales as mentioned above and lower gross profit resulting from
one-off items totaling THB 128.4 million. The majority of this amount was
related to obsolete inventory provision of dairy products arising from the
Thailand—Cambodia border situation. Excluding this one-off item, the
adjusted net profit attributable to the Company’s shareholders would be
THB 325.8 million, equivalent to an adjusted net profit margin of 4.2%, an
increase of 0.6 percentage points YoY, supported by effective portfolio

management focusing on higher-margin products.
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Statement of Financial Position

Assets

Other Assets [l 6%
3%
8%

4%

Intangible Assets .
Right-of-use assets [l
Cash and Cash Equivalents .

Inventories

M 16%

23%

Property, Plant, & Equipment [l 40% PARZX

31 Dec 2024

Total Assets

As of 31 December 2025, the Company had total

assets of THB 5,497.3 million, an increase of 1.7%
from THB 5,407.8 million as of 31 December 2024.
The increase was primarily driven by higher current
assets, mainly cash and cash equivalents, trade

receivables, and inventories.

Liabilities and Equity

Unit: Million THB, %

7%
2% 8%
7% 8%
5%
15%
18%
4%
21%
23%
20527 I e 24328
. o
31 Dec 2025 31 Dec 2024

Total Liabilities

As of 31 December 2025, the Company had
total liabilites of THB 2,964.5 million, a slight
decrease of 0.4% from THB 2,975.0 million as of
31 December 2024. The decline was primarily
driven by lower long-term borrowings from
financial institutions due to loan repayments, as

well as a reduction in trade payables.

Statement of Cash Flow

11% [l Short-Term Loans
8% . Other Liabilities

12% [l Long-Term Loans

3% [H Lease Liabilities

20%

VEKVRN 46% [l Shareholders’Equity

31 Dec 2025

Total Shareholders’ Equity

As of 31 December 2025, the Company and its

subsidiaries had total equity attributable to the
Company’s shareholders of THB 2,532.8 million,
an increase of 4.1% from THB 2,432.8 million as
of 31 December 2024, driven by the Company’s

profitable operating performance.
Unit: Million THB

220 (75) ] ° 24
”””””” (115)
Cash .a”Id CtaSh Operating activities Investing Financing Increase in Cash and cash
equivalents activities activities translation equivalents
As of 30 Dec 2024 adjustment As of 31 Dec 2025

In 2025, the Company and its subsidiaries recorded net cash of THB 243 million, an increase of THB 23 million from 2024. The main components

contributing to this change are as follows:

Net cash used in operating activities Net cash used in investing activities Net cash used in financing activities

Net cash generated from operating activities
amounted to THB 204 million, consisting of: (1)
THB 654 million in cash received from operating
activities before changes in operating assets and
liabilities; and (2) THB 357 million in cash inflows

from decreases in operating assets and liabilities.

Net cash used in investing activities amounted to
THB 75 million, consisting of: (1) THB 9 million in
cash received from the disposal of dairy
biological assets; and offset by (2) THB 87 million

in cash paid for the purchase of equipment.

Net cash generated from financing activities
amounted to THB 115 million, consisting of: (1)
THB 2,420 million in cash received from
short-term borrowings from financial institutions;
(2) THB 2,289 million in repayments of short-term
borrowings from financial institutions;(3) THB 140
million in repayments of long-term borrowings
from financial institutions;(4) THB 50 million in
repayments of lease liabilities; and (5) THB 55

million in dividend payments.
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Business Outlook

In 2026, the Company recognized the challenges arising from geopolitical factors and ongoing global economic volatility, particularly the
impacts of border conflicts, shifts in trade policies, and economic uncertainty in key partner countries. These factors have affected supply
chains, logistics, and consumer purchasing power across several regions. In response, the Company has implemented proactive measures to
strengthen its business fundamentals and enhance resilience to navigate rapidly changing conditions.

The Company has adopted a diversification strategy to mitigate risks from global economic fluctuations by expanding into inte rnational
markets—aligned with the Company’s growth direction from 2026 onward. The focus is on high-potential markets including China, South
Korea, the Middle East, and Indonesia. This expansion helps reduce risk exposure arising from border-related disruptions.

The Company has also reshaped its product portfolio to align with the global health and well-being trend, which continues to gain strong
momentum. Efforts are underway to accelerate the growth of branded products by emphasizing higher-margin items to support gross profit
margin expansion. In parallel, the Company is broadening its domestic distribution channels, particularly in online platforms and the
food-service segment, including expanding distribution reach for Malee COCO. The Company continues to advance distribution expansion
both domestically and internationally to meet rising consumer demand for healthier beverage options.

At the same time, the Company sees continued growth opportunities in the contract manufacturing (CMG) business, which remains
supported by sustained customer demand across multiple product categories. This reflects the Company’s strong reputation in product
quality and its ability to meet the requirements of leading global, regional, and domestic brands, reinforcing its position as a trusted
production partner.

Strategic Direction for the Next Three Years (2026—2028)The Company aims to undertake a strategic transformation from a traditional juice
manufacturer into a “Global Well-being Company”, addressing the evolving needs of modern consumers who prioritize health and functional
benefits. The growth plan includes:

1. Increase revenue contribution from Own Brand products. Raising the proportion of Branded Business revenue to 55% by 2028, supported

by new distribution channels and international market expansion.

2. Strengthen the Innovation Pipeline Launching 2-3 new products per year, including innovations beyond the fruit and vegetable juice
category.

3. Sustain and enhance the CMG business as the “Partner of Choice” for customers through comprehensive and diversified contract

manufacturing solutions.

4. Build a new S-Curve through Malee Applied Science (MAS), leveraging MAS to drive deep-tech, science-based innovation, developing active
ingredients for Food & Beverage, Beauty & Skincare, and Health & Wellness segments.

Performance Targets for 2026

Guidance Key Driver

The Company has implemented the following

management strategies:

v Develop new products aligned with health and

Sales Growth 9-12% wellness trends

v Expand into additional international markets

v Planto mitigate supply chain risks and strengthen
logistics strategies

v’ Portfolio optimization to drive GPM through a focus
on higher-margin products
v" Cost reduction through lower production and

Gross Profit Margin 18%-20% i
operating expenses
v Enhancing production efficiency through optimal
resource utilization and effective waste management
Selling & Admin Expenses 13%-15% v’ Effective management of advertising and marketing
to Sales ’ ¢ expenses
v Upgrade core production lines and automation
systems to support high-growth product categories
Capital Expenditure Machinery and Equipment Improvement v 4 pp gn-9 P 9

Enhance operational efficiency through ERP system
development to enable strategic decision-making
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Key Financial Ratios

Current Ratio Quick Ratio

Unit: Times Unit: Times

14 1.5 0.9 0.9

1;1/-—’—‘ 0:/0_0

2023 2024 2025 2023 2024 2025
Debt-to-Equity Ratio (D/E Ratio) Interest-Bearing Debt-to-Equity Ratio (IBD/E Ratio)
Unit: Times Unit: Times
1.68 0.79
1.27 1.20
0.53 0.50
2023 2024 2025 2023 2024 2025

Malee
%

Creating
Healthier Choices;

Happier Living
Through Innoyation
inspired by Nature
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