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Management Discussion & Analysis FY2025

Executive Summary

In 2025, the Company’s total revenue declined as a result of slower market conditions both
domestically and internationally. However, the Company was able to maintain strong profitability,
with increase in both gross profit and net profit due to effective cost management and a shift in
product mix toward higher margin products.

When analyzed by business segments, the Adhesive business continued to record revenue growth,
while the Self-adhesive business and Healthcare business experienced declines in line with weaker
market demand, particularly in export markets affected by economic conditions in key trading
partners.

Despite these challenges, all business segments were able to maintain satisfactory profitability,

even under pressure from weaker purchasing power in certain industries.

Net Profit continued to grow

Although revenue growth was constrained by the economic slowdown and weaker demand, the
Company maintained a continuous increase in net profit. This improvement was primarily supported
by the strong performance of the Adhesive business and the Self-adhesive business, both of which
continued to generate solid margins through effective cost control and operational efficiency.

Risk Management through Business Diversification

Selic operates a diversified business structure covering both industrial (B2B) and consumer (B2C)
markets, with a balanced mix of domestic and international customers. This structure reduces
reliance on any single market or product group and enhances the Company’s ability to manage
risks and adapt effectively under uncertain economic conditions.

Driving revenue toward sustainable growth

The Company continues to focus on revenue growth across all business segments by expanding its
customer base in industries with growth potential and selectively expanding into overseas markets
where economic conditions and demand remain favorable. At the same time, the Company
continues to emphasize sustainability by improving environmentally friendly processes and
enhancing sustainability standards. The Company has conducted a Carbon Footprint for
Organization (CFO) assessment covering Scope 1, Scope 2, and Scope 3 emissions, supporting long-

term environmental management and sustainable growth.

Q4/2025 Financial Summary

e Total revenue amounted to Baht 514.55 million, increasing 3.6% QoQ but decreasing
75%YoY. The increase compared with the previous quarter was mainly driven by stronger
demand in the Adhesive business and improved Healthcare business sales.

e Gross profit was at 177.78 million baht slightly increased 12.5% from the previous quarter
and 2.0% from the same period last year with gross profit margin at 34.7%

e EBITDA was 108.42 million baht increased 14.7% from the previous quarter and 12.9% from
the same period last year.

e Net profit was 44.48 million baht increased 15.8% from the previous quarter and 32.9% from
the same period last year.
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FY2025 Financial Summary

e Total revenue of 2,061.08 million baht decreased 4.0% from 2024, mainly due to weaker

performance in the Self-adhesive business and Healthcare business.
e Gross profit 686.52 million baht increased 7.0% from 2024. Gross profit margin also
increased to 33.4% from 30.1% in 2024.
e EBITDA 37214 million baht and net profit 147.12 million baht increased 1.3% and 15.3% from

2024 respectively.

Consolidated Financial Statement FY2025

Unit: Million Baht

Quarter

12 Months

Consolidated Financial Statement Q452025 Q32025 Q472024 % QoQ % YoY 12M 2025 12M 2824 % YoY
Sales of goods and services 51177 49333 55438 37% (77%) 20544 213489 (3.8%)
Gain on exchange rote @34 @14 115 SB79% (263%) okeln] 832 (100.0%)
Other income 194 382 /638 (35.8%) 1837% 667 401 B6.4%
Total Revenue 51455 496.49 35621 3.6% (7.5%) 2,061.08 2,14722 (40%)
Cost of sales 33399 33526 35017 (@.4%) (1213%€) 136759 149300 (B.4%)
Gross Profit (excluding others) 17778 158.@7 17421 125% 20% 68652 641 .89 TO%
Loss on exchange rate 200 jalalo] .00 - - 146 .00 -
Selling expenses 3162 3488 4871 (9.3%) (3513%) 17610 16794 49%
Administrotive expenses 5897 5042 5134 170% 138% 21876 20037 Q2%
Share of profit/ (loss) of JV -@.01 -1 @e1 (502%)| (2001%) -85 -2.03 965%
EBITDA 188.42 9450 96.01 147% 129% 37214 36752 13%
Depreciation 1846 1858 2051 (@T%) (10.0%) 7533 A164 (77%)
EBIT 8996 7592 7550 18.5% 192% 29681 28588 38%
Financial cost 798 779 953 24% 19.7%) 3334 4363 (236%)
EBT 8198 66813 65.57 203% 250% 26348 24225 886%
Income tox 16.23 1268 1262 172% 177% 3403 4960 89%
Net Profit 6596 5445 5195 211% 27.0% 209.45 192.65 87%
Met Profit Attribution to owner 4448 38.42 33.47 15.8% 329% 14712 12761 153%

Financial Performance

Revenue

In 2025, revenue from sales and services 2,054.41 million baht with decreased of 3.8% from 2024.
The decline was primarily attributable to slower demand in the Self-adhesive business and

Healthcare business, particularly in export markets and certain consumer-related segments.

Sales & services revenue structure

Selic’s sales and services is generated by three businesses including adhesive, self-adhesive label,

and healthcare which sell to both domestic and overseas markets..

Proportion of sales and services by business is at 28% adhesive, 38% self-adhesive label, and 34%

healthcare as of 2025
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Sales and Services by Business Group

10@%
80% 37% 36% 34% 31% 33%

6@%
38% 41% 40%

40% 36% 38%

20%
27% 265 29% 28% 27%

@%

Q472024 QL/2025 Q2/2@25 Q3/2025 Q4,225 2024 2025

B Adhesive Business W Self-adhesive Label Business W Healthcare Business

Remark: Intercompany transaction elimination

Sales and services by destination has proportion of 67% domestic and 33% export market as of
2025.

Unit: Million Baht Quarter 12 Months

Sales & Services by Market Destination Q4/2025 Q372025 Q4/2024 % Qo0 % YoY 12M 2025 12M 2024 % YoY
Domestic 28277 33139 39094 (147%) (27.7%) 137690 148723 (7.4%)
Overseas 22900 16194 16344 414% 401% 67752 64766 46%
Total 51177 49333 55438 37% (77%) 285441 | 213489 (38%)

Remark: Intercompany transaction elimination

Sales and Service by Market Destination

10@%
80% 29% 27% 28% 33% 30%
60%
40%
71% 73% T72% 67% 70% 67%
55%
20%
@%
Q4/2024 Q1/2025 Q2/2@25 Q3/2025 Q4/2025 2024 2025
m Domestic Overseas

Remark: Intercompany transaction elimination

Cost of goods sold and Gross Profit

Cost of goods sold was 1,376.990 million baht and gross profit was 686.52 million baht decreased
8.4% and increased 7.0% from 2024 respectively. This was mainly attributable to the performance
of the Adhesive business and the Self-adhesive business, which recorded improved gross profit
margins, resulting in an overall increase in gross profit for the Group.

Operational expenditure
Total operating expenses was at 394.86 million baht increased 7.2% from 2024, divided into selling
expenses of 176.1@ million baht and administrative expenses of 218.76 million baht. The operational
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expense to sales ratio slightly increased from 2024 from 19.2% to 17.3% The increase was mainly
attributable to higher consulting and professional fees in the Adhesive business, increased
research and development expenses, as well as allowances recognized in accordance with TFRS 9
in the Self-adhesive business, and higher marketing expenses in the Healthcare business.

EBITDA and net profit

EBITDA was 372.14 million baht and net profit was 147.12 million baht increased 1.3% and 15.3% from
2024 respectively.

Statement of Financial Position 2025

Unit: million baht

Assets Liabilities and Equity
326416 3,206.28 326416 3,206.28
18769 14942 )
29725 32589
50219 48205 169813

164465 ‘ -31%

‘—1.8%

26143 24651 -03%
105004 L@4372 e — ‘

2024 2@25 224 2025
| Intangible assets and Goodwill W Property, plant and eguipment
Inwentories Trade accounts receivables m Bonk Loon m Trade occounts payables m Other liabilities  m Equity
Cash and cash equivalents Other assets

Assets

Total assets as of 2025 was 3,206.28 million baht, a decrease of 1.8% from 2024. The decrease
was mainly attributable to lower inventories and trade receivables, as well as the adjustment of
the investment value in Aquapak Hydropolymers Limited (AQUA) under the Self-adhesive business
group.

Liabilities
Total liabilities as of 2025 was 1,561.63 million baht, a decrease of @.3% from 2024, The decrease
was mainly due to a reduction in long-term loan and trade payables..

Equity
Shareholders' equity as of 2025 was 1,644.65 million baht, a decrease of 3.1% from 2024.

Segment Reporting

Adhesive Business

Adhesive business recorded total sales and service in 2025 at 591.66 million baht increased 3.4%
from 2024 due to the recovery of international sales.
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Adhesive business: Sales and services revenue by product group

Unit:- Million Baht Quarter 12 Months

Sales and Services by Product Group Q472025 Q3/2025 Q4/2024 % QoQ % YoY 12M 2025 12M 2024

Solvent 5877 5506 6371 6.7% (7.8%) 23929 24314 (16%)
Hot Melt 6842 6423 5656 6.9% 210% 25555 24066 6.2%
Water based 1479 1471 1682 D6% (121%) 5967 5194 (3.7%)
Others 767 710 1465 B@% (476%) 3715 26.64 394%
Total Sales and Services 149.66 140 90 15174 6.2% (L4%) 59166 57238 3.4%

Remark: Intercompany transaction included

Solvent Product: sales was 239.29 million baht decreased 1.6% from 2024. The decline was mainly
attributable to slower demand in the domestic market. However, the Company was able to expand
export sales during the period.

Hot Melt Product: sales was 255.55 million baht increased 6.2% from 2024, riven by sales growth in
both domestic and international markets.

Water Based Product: sales was 59.67 million baht decreased 3.7% from 2024. Sales declined in both
domestic and international markets, mainly due to the slowdown in the beverage industry, particularly
alcoholic beverages and energy drinks.

Adhesive business: Sales and services revenue by market destination

Unit: Million Baht Quarter 12 Months

Sales by Market Type Q4/2025 Q3/2025 Q4/2024 % QoQ % YoY 12M 2025 12M 2024 % YoY
Domestic 7809 7292 8851 71% (121%) 32775 32276 15%
Overseas 7156 67.98 6293 53% 137% 263091 24962 57%
Total Sales 14966 14090 15174 6.2% (1L4%) 59166 57238 3.4%

Remark: Intercompany transaction included

Sales and Services by Market Destination

10@3%
80% 1% 42% 41% a8% 44%,
6@%
A4@%
50% 58% 59% 56% 55%
0% 52% 52%
@%
Q42024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 2024 2025
Domestic Owverseas

Remark: Intercompany transaction included

Domestic Market: sales was 327.75 million baht increased 1.5% from 2024 which sales increased from
Hotmelt product group.
Oversea Market: sales was 263.91 million baht increased 5.7% from 2024 which sales increased from

Solvent and Hotmelt product group.

Breaking down by market for adhesive as of 2025, domestic sales was 55% whereas overseas sales
was 45%.
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Adhesive business had gross profit in 2025 at 178.45 million baht, increased 20.0% from 2024 with
gross profit margin increased to 30.2%, reflecting improved cost management efficiency and a
more favorable product mix.. EBITDA was 96.75 million baht and net profit was 59.95 million baht
increased from 2024 at 311% and 56.8% respectively.

Unit: Million Baht Quarter 12 Months
Q472025 Q3/2025 Q4/2024 % QoQ % YoY 12M 2025 12M 2024 % YoY

Revenue from goods and services 14966 140060 15174 6.2% (1.4%) 50166 57238 34%
Cost of Sales 10402 9919 11@7@ 49% (B0%) 41321 42371 (25%)
Gross Profit (excluding others) 4564 4171 4104 94% 11.2% 17845 14867 200%
Gross Profit % 3@.5% 206% 270% 30@% 127% 30.2% 26.0% 16.1%
EBITDA 2225 2220 2770 @.2% (19.7%) 96.75 7379 311%
Net Profit 1403 1391 1715 @.9% (18.2%) 5995 3823 56.8%

Remark: Intercompany transaction included

Self-adhesive Label Business

Self-adhesive label business recorded total sales and services of 818.32 million baht decreased 6.2%
from 2024. The decline was mainly attributable to the economic slowdown, which reduced demand
in both domestic and international markets.

Self-adhesive label business: sales revenue by product groups

Unit: Million Baht Quarter 12 Months

Sales and Services by Product Group Q42025 ON2025 0Q42024 %% Qo % Yo¥ 12M 2025 12M 2024 % Yo¥
Paper 9716 110,82 19.74 (1245 [18.95) 42977 2026 [17.45)
Filrm 47.03 4376 4813 [3.532) [2.432) 134.24 219.27 [11.4%2)
Others 191 5.95 8.60 BR.73 5.3 37 123 230.3%
Specialty 38.40 4122 3947 [6.822) [2.7%] B7.03 12165 291
Total Sales 192.49 206.80 216.M [6.9%) [10.922) 818.32 87246 [6.2%)

Remark: Intercompany transaction included

Paper Label: sales was 429.77 million baht decreased 17.4% from 2024. The decline was mainly due
to intense price competition in both domestic and export markets. The Company therefore adjusted
its strategy to prioritize maintaining gross profit margins rather than competing on price, resulting
in lower sales volume in this product group.

Film Label: sales was 194.24 million baht decreased 114% from 2024. The decline was mainly
attributable to the slowdown in export markets, which reduced demand for this product group..
Specialty Label: sales was 157.03 million baht increased 29.1% from 2024. The growth was driven by
increasing demand for specialized labels, including labels for extreme temperature applications,
heat-resistant labels, and removable labels.

Self-adhesive label business: sales revenue by market destination

Unit: Million Baht Quarter 12 Months

Sales and Services by Market Destination Qa2025 032025 QH2024 % QoQ % Yo¥ 12M 2025 12M 2024 #% oY
Domestic 134.76 144.23 144.83 [6.6%5) [7.0%) 57886 575,30 0.8%
Crverseas 57.74 G258 7 [7.7%4) [18.95) 23846 29718 [19.8%5)
Total Sales 192.49 206.80 216.00 [6.93) [10.922) 818.32 872 46 [6.2%)

Remark: Intercompany transaction included
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Sales and Services by Market Destination
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Domestic Overseas

Remark: Intercompany transaction included

Domestic Market: sales was 579.86 million baht increased @.8% from 2@24. The growth was mainly
driven by higher sales of paper products and specialty products.

Oversea Market: sales was 238.46 million baht decreased 19.8% from 2024, primarily due to the
slowdown in overseas markets.

Breaking down by market for self-adhesive label as of 2025, domestic sales was 71% whereas
overseas sales was 29%

Healthcare Business

Healthcare business recorded total sales and service in 2025 at 699.17 million baht decreased 1.7%
from 2024. The decline was mainly attributable to the slowdown in the economy and the tourism
industry, which affected demand for pain relief products.

Healthcare business: sales revenue by product groups

Unit: Million Baht Quarter 12 Months
Sales and Services by Product Group Q472025 Q312025 Q4/2024 % Qo % YoY 12M 202512M 2024
Pain Relief 13307 10109 14581 316% (12.63) 48068 54588 (119%)
First Aids Dressing 4861 5162 56.64 (5.83%) (14.23) 215649 16513 323%
Total Sales 181.68 15271 205.46 19.06% (11.6%) 69917 7111 1.7%)

Remark: Intercompany transaction included and adjusting listing fee allocation into product group

Pain Relief: sales was 480.68 million baht decreased 11.9% from 2024 due to the slowdown in the
tourism industry.
First Aid Dressing: sales was 218.49 million baht increased 32.3% from 2024, making this the fastest-

growing product group within the Healthcare business.

Healthcare business: sales revenue by market destination

Unit: Million Baht Quarter 12 Months
Sales and Services by Market Destination Q4/2025 Q3/2025 Q472024 % QoQ % YoY 12M 2025 12M 2024
Domestic 15887 11896 17917 335% (11.3%) 57446 61508 (B66%)
Overseas 2280 3374 2629 (324%) (13.3%) 12471 9593 300%
Total Sales 18167 15271 20546 19.0% (11.6%)| 69917 71101 17%)

Remark: Intercompany transaction included
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Sales and Services by Market Destination
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Domestic Overseas

Remark: Intercompany transaction included

Domestic Market: sales was 574.46 million baht decreased 6.6% from 2024.
Oversea Market: sales was 124.71 million baht increased 30.0% from 2024.

Breaking down by market for healthcare business as of 2025, domestic sales was 82% whereas
overseas sales was 18%.

2026 Business Outlook

Based on the assessment of both the Thai and global economic outlook, the Company expects
that in 2026 the Thai economy will continue to expand at a relatively modest pace. Key risks
include the slowdown in global trade, trade protection measures, and economic uncertainties in
several regions. While private consumption and investment are expected to recover gradually, the
overall recovery is likely to be slow and uneven. Under such conditions, the industrial sector and
export related businesses may continue to face challenges, particularly in overseas markets where
demand and consumer spending remain limited. Nevertheless, demand for certain higher value
added products, along with supply chain adjustments and investments in new industries, are
expected to remain supportive factors for medium-term growth.

For Selic, the Company expects the Adhesive business to continue growing, driven by demand for
specialized products and the expansion of its customer base. The Self-adhesive business is
expected to recover gradually in line with industrial production and export activity, while the
Healthcare business will continue to implement strategies to develop new products and expand
markets to enhance competitiveness.

Overall, the Company will continue to prioritize cost management, operational efficiency,
diversification of markets and products, and the development of higher value-added products in
order to maintain profitability and support sustainable growth under conditions of economic
volatility and gradual recovery.
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Driving Continuous Revenue Growth

Selic focuses on maintaining and driving revenue growth across all business segments by
expanding its customer base in industries with growth potential and selectively expanding into
overseas markets in regions where economic trends and demand conditions remain favorable. This
strategy is pursued under the expectation that economic and trade recovery will continue
gradually.

Cost and Expenditure Management for better GP and Net Profit

Selic continues to improve efficiency in managing costs and expenses through effective supply chain
management and appropriate risk management practices. These measures help mitigate the impact
of external factors beyond the Company’s control, such as fluctuations in raw material prices and
exchange rates.

Investment strategy for growth opportunity

Selic continues to evaluate investment opportunities, including joint ventures and acquisitions, that
can strengthen its core businesses. Each investment project is carefully considered in accordance
with the Company’s investment policies and risk management framework to ensure maximum
benefit for the Company and its shareholders. Priority is given to businesses related to the

Company’s core operations and those with strong long-term growth potential.

Sustainability Development Journey

Selic will continuously our journey on sustainability policies and strategies. This will include new
product development on more “green” products to support our customers by offering sustainable
materials in their supply chain. Moreover, we will continue to collaborate with external organizations
for projects relating to ESG. As a result of sustainability performance, Selic was selected through
the SET ESG Rating of Sustainable Stock which demonstrating our commitment for continuous

sustainability.

Contact us:

http://seliccorp.com/investor-contact.php or email: investorrelation@seliccorp.com

Disclaimer: Some statements made in this material are forward-looking statements with the relevant assumptions, which are subject to various risks
and uncertainties. These include statements with respect to our corporate plans, strategies and beliefs and other statements that are not historical

facts. These statements can be identified by the use of forward-looking terminology such as “may”, “will”, “expect”, “anticipate”, “intend”, “estimate”,

“continue” “plan” or other similar words. The statements are based on our management’s assumptions and beliefs in light of the information currently
available to us. These assumptions involve risks and uncertainties which may cause the actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by such forward-looking statements. Please note that the

company and executives/staff do not control and cannot guarantee the relevance, timeliness, or accuracy of these statements
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