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No. M.D.049 /2025

May 19, 2025

Subject: Notification of management’s discussion and analysis for the year 2024

To: President of the Stock Exchange of Thailand
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With reference to Kang Yong Electric Public Company Limited’s submission of financial statements

for the year 2024 (ended March 31, 2025) duly reviewed by a certified public accountant, we would like to

give clarification on the Company’s operating results and financial position as follows:

Summiary of financial information

Ended March 31

(Unit) 2025 2024
Total assets Bahtmilion | 11,243 11,115
Total liabilities Baht million 1,655 1,747
Shareholders' equity Baht million 9,588 9,368
Révenues. from s;les-and ;(-endériﬁg of. s;e.rvic.es. Baht .r.ml\;o;w - 6,08é 7,079
Total revenues Baht million 6,964 7771
Costs of sales and rendering of services Baht million 5,458 6,109
Gross profit - T emuen| 624|970
Sel.ling and adﬁir;istrétivé é.xic.ne.ns"es Baht .r.mll.»o;\ . .80.2. 867
Net profit Baht million 703 738
Net profit per shares Baht 3548 37.25
Financial ratios

Liquidity ratros
Current ratio tme 902 765
Quick ratio time 6.10 667
Accounts receivable turnover ratic time 6.56 6.99
Average collection period day 56 52
Inventory turnover ratio time 798 6.13
Average age of inventories day 46 60
Accounts payable turnover ratio time 7.09 6.44
Repayment period day 51 57
Cash cycle day 51 55

Profitability ratios
Gross profit margin % 1027 13.71
Net profit to sales ratio % 11.55 1042
Return on equity % 741 854

Efficiency ratios
Return on total assets % 628 711
Return on fixed assets % 7855 7535
Assets turnover ratio time 062 075

Financial policy ratios
Debt to equity ratio time 0.17 0.19
Dividend payout ratio % & 80.13

* In procezs of sesking approval from the Annual Ganaral Meeting of Shareholders 2025
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Summary of operating results for FY2024 in comparison with FY2023:

For the year ended March 31

Unit: Baht million 2025 2024 Diff %
Revenues from sales and rendering of services 60822 70793 997.1) -141%
Costs of sales and rendering of services 54575 6,1088 (6513) -107%

% 89.7% 86.3% 34%
Gross profit 624.7 9705 (3458) -356%
Selling expenses 2751 2914 (163)  -56%
Administrative expenses 5272 575.1 (47.9) -8.3%
Investment income and other 883.1 6917 1914 27.7%
Profit before income tax 705.5 7957 (902 -113%
Tax expense 31 58.1 (55.0) -94.7%
Net profit for the year 7024 7376 (352) -4.8%
Revenues from sales and services, by business segment

For the year ended March 31

Unit: Baht million 2025 2024 Diff %
Domestic market 27177 29621 (244.4) -8.3%

- .-J-a.p_an - . . 2,315-35- _31364 . (él?:é’)- ;26.1%

Others 1,046.1 980.8 653 6.7%

Exp.)o.rt"r’r-wa-rl;é; - - 3,3646- 41172 (752-.6)- -.1-5.3-3.% .

Total 60822 70793 (997.0) -141%

Other export marketz include 16 countries. namely Taiwan, Hong Kong, Singapore, Malay:ia, Myanmar, Philippin=z.

Vietnam, Indonesia, Australia, New Zealand, UAE. Ori Lanka, Brunei, Ruscia. Qatar and Kuwait

Reve from sales rvi
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For the fiscal year 2024, the Company's revenues from sales and rendering services decreased by
997.1 million baht or -14.1% from 7,079.3 million baht in the year 2023 to 6,082.2 million baht in the year

2024, divided into the following three major business groups as follows:

1. In the domestic market, revenue from sales and rendering services decreased by 244.4 million baht
or -8.3% from 2,962.1 million baht in 2023 to 2,717.7 million baht in 2024, mainly due to the sales

reduction of the refrigerator and water pump.

2. Export to Japan market, revenue from sales decreased from 3,136.4 million baht in 2023 to 2,318.5
million baht in 2024 or decreased 817.9 million baht or -26.1% due to the sales reduction in all

products.

3. Export to markets elsewhere, the sales increased from 980.8 million baht in 2023 to 1,046.1 million

baht in 2024 or increased 65.3 million baht or 6.7%, mainly due to the sales expansion in all products.

Management Discussion and Analysis of the fiscal year 2024
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Investment income and other income

Investment income and other income for the fiscal year 2024 was 883.1 million baht, an increase of
191.4 million baht or 27.7% compared to 2023. The increased income mainly came from investment income
increased by 230.0 million baht, net foreign exchange gains reduced by 31.4 million baht and while other

income decreased by 7.8 million baht.

Cost of sales and expenses

The cost of sales and rendering services in 2024 accounted for 89.7% of revenues from sales and
rendering services. The parts and raw materials prices were soaring; therefore, the cost of products ratio

increased by 3.4% compared to the previous year.

Selling expenses decreased from 291.4 million baht in 2023 to 275.1 million baht in 2024, reducing
16.3 million baht or -5.6% as the royalty fee decreased 24.1 million baht.

Administrative expenses decreased from 575.1 million baht in 2023 to 527.2 million baht in 2024,
decreasing by 47.9 million baht or -8.3%. The major reduction was the product development fee, 47.2

million baht.

In the fiscal year 2024, the Company posted a gross profit margin of 624.7 million baht or 10.3%
of revenues from sales and rendering services, which was a -3.4% decrease compared to the previous year.
After considering the reduction of the selling expenses, the reduction of administrative expenses, the growth
of investment income and other income, and the reduction of income tax; therefore, the net profit for the
year 2024 was 702.4 million baht or 11.5% of revenues from sales and rendering services which increased
by 1.1% from the year 2023. The net profit rate per share has dropped from 37.25 baht per share in the
year 2023 to 35.48 baht per share in the year 2024. The return on equity in the year 2024 decreased from
8.54% in the year 2023 to 7.41% in the year 2024.

Management Discussion and Analysis of the fiscal year 2024 3
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Summary of financial position

For the year ended March 31

Unit: Baht milion 2025 2024 Diff %
Cash and cash equivalents 2431 2223 208 94%
Other current financial assets 32289 44128 (1,1839) -268%
Trade accounts receivables and Other receivables 9002 9539 (53.7) -56%
Value added tax refundable 822 372 450 121.0%
Short-term loan to related party 14847 978 13869 1418.1%
inventories 6452 7224 (772) -107%
Other current assets 70 67 03 45%
Total current assets 65913 64531 1382  2.1%
Other non-current financial assets 33566 32146 1420 44%
Property, plant and equipment 12028 13655 (1627} -11.9%
Other non-current assets ) 927 816 111 136%
Total non-current assets 46521 46617 96) -02%
Total assets 11,2434 111148 1286 12%
Trade accounts payables and Other payables 715.3 824.4 (109.1) -132%
Deferred tax habilities 5717 5474 303 55%
Non-current provisions for employee benefits 2713 275.1 (38 -14%
Cther liabilities 905 99.6 9.1) 91%
Total labilities 16548 17465 (917) -53%
Total equity 95886 93683 2203 24%
Total liabilities and equity 112434 111148 1286 12%

Total assets

As of March 31, 2028, the Company recorded total assets of 11,243.4 million baht, increased 128.6
million baht or 1.2% from the corresponding period of the previous year, with changes in essential asset

items as follows:

® (Cash and cash equivalents as of March 31, 2025, was 243.1 million baht, increased from the
previous year by 20.8 million baht or 9.4%.

® Other current financial assets as of March 31, 2025, was 3,228.9 million baht, decreased from
the previous year by -1,183.9 million baht or -26.8%. Short-term deposits with financial
institutions have decreased, with cash being used to lend short-term loans to related businesses.

® Trade accounts receivables and other receivables as of March 31, 2025 was 900.2 million baht,
a decrease of -53.7 million baht or -5.6% from the previous year, mainly due to a reduction in
trade accounts receivable. The trade accounts receivable as of March 31, 2025 accounted for
851.4 million baht, decreased -57.5 million baht from 908.8 million baht in the fiscal year 2023.

® |nventories as of March 31, 2025 amounted to 645.2 million baht, a decrease of 77.2 million baht
or -10.7% from the previous year due to a reduction of finished goods, resulting from efficient

sales and inventory management; therefore the inventory was lower than the previous year.

Management Discussion and Analysis of the fiscal year 2024 4
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® Other non-current financial assets as of March 31, 2025, was 3,356.6 million baht, increased by
142.0 million baht or 4.4 compared to March 31, 2024 due to the fair value adjustment of other

investments.

Total liabilities

As of March 31, 2025, the Company had total liabilities of 1,654.8 million baht, a reduction of 91.7 million

baht or -5.3% compared to the previous year. The significant changes are as below:

® Trade accounts payable and other payables as of March 31, 2025 was 715.3 million baht, a decrease
of -109.1 million baht or -13.2%, mainly due to the trade liabilities decreased as of March 31, 2025,
which was 454.5 million baht, decreased from 541.8 million baht in the last year by 87.4 million baht.

® Deferred tax liabilities as of March 31, 2025 was 577.7 million baht, an increase of 30.3 million baht
or 5.5%, mainly due to an increase in Gain on equity securities measured at fair value through other
comprehensive income.

® Other liabilities as of March 31, 2025 was 90.5 million baht, declined by -9.1 million baht or -9.1%
from the last year due to the estimated damage insurance costs are reduced by -6.9 million baht

and a decrease in corporate income tax payable of -2.6 million baht.

The cash cycle was four days faster, from 55 days in 2023 to 51 days in 2024, resulting from efficient
production and inventory management. The current ratio changed from 7.65 times in year 2023 to 9.02

times in year 2024; as can be seen the Company still has excellent financial stability.

Shareholders’ equity

As of March 31, 2025, the Company recorded shareholders’ equity of 9,588.7 million baht, increased

by 220.5 miltion baht or 2.4% from the previous year, due to various changes as follows:

® Shareholders’ equity increased by 220.5 million baht from its comprehensive income for the year

2024 due to net profit of 702.5 million baht and other comprehensive income of 108.9 million baht.

® Shareholders’ equity decreased from dividend payment in August 2024. The Company paid
dividends to its shareholders in the total amount of 591.0 million baht at 29.85 baht per share,

according to the shareholders' meeting as of July 26, 2024, approved the resolution.

Yours sincerely,

4 @A
(Mr. Keiji Oya)

President

Management Discussion and Analysis of the fiscal year 2024 5



