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Subject : Management’s Discussion and Analysis (MD&A) For the Quarter Ended March 31, 2025
Dear : Managing Director
The Stock Exchange of Thailand

Asia Metal Public Company Limited ("the Company") would like to provide an explanation of
consolidated financial performance for the first quarter of 2025, ended March 31, 2025. The Company
reported a net profit of 29.41 million Baht. The details are as follows:

Statement of Comprehensive Income Q1-2025 Q1-2024 Change
as of 31 March 2025 Milion Baht Milion Baht Milion Baht %
Revenue
Revenue from sale of goods and services 1,724.42 2,228.94 (504.52)| -22.6%
Net foreign exchange Gain(Loss) 4.40 (22.39) 26.79 | -119.7%
Other income 13.78 11.89 1.89 15.9%
Total income 1,742.61 2,218.44 (475.84)| -21.4%
Expenses
Costs of sales of goods and services 1,647.29 2,055.01 (407.72)| -19.8%
Distribution costs 25.91 24.31 1.61 6.6%
Administrative expenses 26.50 20.12 6.38 31.7%
Total expenses 1,699.69 2,099.43 (399.74)| -19.0%
Profit(Loss) from operating activities 42.91 119.01 (76.10)| -63.9%
Finance costs 9.18 7.58 1.60 21.1%
Share of profit of associate (0.69) (13.84) 13.15 -95.0%
accounted for using equity method
Profit(Loss) before income tax expense 33.04 97.59 (64.54)| -66.1%
Income tax expense 3.63 23.28 (19.65)| -84.4%
Profit(Loss) for the period 2941 74.31 (44.89)| -60.4%

Total Revenue

In the first quarter of 2025, the Company recorded total revenue of Baht 1,742.61
million, representing a decrease of Baht 475.84 million or 21.4% from Baht 2,218.44 million in
the same period of the previous year. Revenue from sales of goods and services declined
significantly by Baht 504.52 million or 22.6%, primarily due to intense price competition in the
market and a decrease in sales volume, reflecting a market slowdown during the quarter.
However, the Company reported a net foreign exchange gain of Baht 4.40 million, compared
to a net foreign exchange loss of Baht 22.39 million in the same period last year, resulting in
an overall increase in other income.
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Total Expenses

The Company reported total expenses of Baht 1,699.69 million, a decrease of Baht
399.74 million or 19.0% from Baht 2,099.43 million in the same quarter of the previous year.
Cost of sales and services declined by Baht 407.72 million, in line with the drop in revenue.
However, administrative expenses increased by Baht 6.38 million or 31.7%, partly due to fixed
and general expenses that did not decrease proportionally with the revenue decline.

Net Profit

Despite the challenging market conditions and declining sales, the Company was able
to maintain a net profit of Baht 29.41 million in the first quarter of 2025, compared to a net profit of
Baht 74.31 million in the same period of the previous year. This was achieved through more efficient
cost management, particularly in reducing the cost of goods sold and services in proportion to the
revenue decline. Additionally, the Company benefited from a positive net foreign exchange gain and a
significant decrease in income tax expenses, which helped offset the impact of reduced core revenue.
The Company believes that maintaining positive net profit amid a difficult market environment
demonstrates the strength of its cost structure and the resilience of its risk and financial management
strategies, which are essential foundations for supporting revenue recovery in the second half of the
year.

Statement of financial position

Statement of financial position Q1-2025 Yr-2024 Change
Milion Baht Milion Baht Milion Baht
Current assets 2,868 2,631 236.96 9.0%
Non-current liabilities 2,500 2,494 6.91 0.3%
Total Assets 5,369 5,125 243.87 4.8%
Current liabilities 1,921 1,701 220.08 12.9%
Non-current liabilities 107 112 (4.73) -4.2%
Total Liabilities 2,028 1,813 215.35 11.9%
Total Equity 3,341 3,312 28.52 0.9%
Total Liabilities and Equity 5,369 5125 243.87 4.8%

Statement of Financial Position as of March 31, 2025

o Total Assets amounted to Baht 5,369 million, an increase of Baht 243.87 million or 4.8%
from Baht 5,125 million at the end of 2024. The increase was mainly due to a rise in current
assets by Baht 236.96 million or 9.0%, primarily from higher inventories and trade receivables
during the period.

o Total Liabilities stood at Baht 2,028 million, increasing by Baht 215.35 million or 11.9% from
Baht 1,813 million as of the end of 2024. This was mainly driven by an increase in current
liabilities of Baht 220.08 million or 12.9%, resulting from higher trade payables and short-term
obligations related to the Company’s operating activities during the first quarter of 2025.

o Shareholders’ Equity amounted to Baht 3,341 million, an increase of Baht 28.52 million or
0.9% from Baht 3,312 million at the end of 2024. This increase was partly due to the net profit
generated during the first quarter of 2025.

o Unappropriated Retained Earnings as of March 31, 2025, totaled Baht 2,172.02 million,
reflecting the Company’s strong financial position and its ability to support future growth.

Head Office : 55,55/1 Moo 2 Soi Watnamdaeng, Srinakarin Rd., Bangkaew, Bangplee, Samutprakarn 10540, Thailand. Tel:0-2338-7222 Fax: 0-2383-4102

Panusnikom Branch : 90/1 Moo 10, Highway No.331, Srasiliam, Panusnikom, Chonburi 20140, Thailand.



N Asiametal

Marketing Activities in Q1/2025

In the first quarter of 2025, the Company implemented proactive marketing strategies
to enhance competitiveness and adapt to changing market conditions. Several key initiatives were
undertaken, including:

o Expanding the customer base by targeting downstream industries and high-growth potential
clients.

o Diversifying the product portfolio by introducing new types of steel pipe products to better
meet rapidly evolving market demands.

o Closely monitoring domestic construction trends and accelerating the development of solutions
that precisely address end-user requirements.

Please be informed accordingly,
Yours sincerely,
Mr. Chusak Yongvongphaiboon

Managing Director

Asia Metal Public Company Limited
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