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The Stock Exchange of Thailand
93 Ratchadapisek Road,
Dindaeng, Dindaeng,

Bangkok 10400

14™ August, 2025

Dear Sirs,

Re : Submission of the Interim Financial Statements for the period ended June 30, 2025
and Management Discussion and Analysis for the second quarter 2025 results

To: Directors and Manager
The Stock Exchange of Thailand

Management Discussion and Analysis for the second quarter 2025 results

Summary

In Q2 2025, the global economy continued to slow across many regions amid rising
uncertainties driven by trade policies. Import tariffs and protectionist measures imposed by
certain countries remained significant barriers to global trade.

Thailand’s economy expanded further from the previous quarter, supported by
increased merchandise exports, partly due to accelerated shipments ahead of the expiration of
U.S. import tariff relief. Government spending grew in line with investment disbursements,
while private consumption softened. Headline inflation eased compared to the prior quarter,
mainly reflecting lower energy prices aligned with global crude oil trends.

Aluminum prices on the LME market declined slightly and remained highly volatile,
pressured by rising production costs and uncertain global demand. Although some positive
factors provided support, the overall environment was not favorable for sustained price
increases.

The U.S. dollar remained strong against other currencies following the Federal
Reserve’s decision to keep interest rates steady in line with its monetary policy.

The company has policies and practices in each ESG area that are consistent with the
policies published on its website.

In summary, the company reported total revenues in 2Q25 of Baht 2,049.3 million, an
increase of 26.1% from Baht 1,624.5 million in 2Q24 and increase of 8.3% from Baht 1,891.8
million in 1Q25.
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Operating Results for the second quarter of 2025
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2Q25 2Q24 Change % 1Q25 Change %
Million Baht | Million Baht YoY Million Baht QoQ
Revenue from sales of goods 1,802.1 1,537.0 17.2 1,792.2 0.6
Cost of sales of goods 1,524.4 1,270.4 20.0 1,490.3 2.3
Gross profit 2711 266.6 4.2 301.9 (8.0)
Gross profit margin 15.4% 17.3% 16.8%
Distribution Costs 39.3 333 18.0 33.5 17.3
Administrative expenses 28.7 33.2 (13.6) 34.7 (17.3)
Distribution Costs & Administrative expenses 68.0 66.5 2.3 68.2 0.3)
Net gain/(loss) from foreign exchange (20.5) 254 (180.7) 35.0 (158.6)
Other income 2472 62.1 298.1 64.6 282.7
Profit before income tax expense 436.4 287.6 51.7 3333 30.9
Tax expense 81.0 58.0 39.7 58.0 39.7
Profit for the period 3554 229.6 54.8 275.3 29.1
Basic earnings per share (in Baht) 8.23 5.31 54.8 6.37 29.1

The Company’s net profit for 2Q25 was Baht 355.4 million, an increase of Baht 125.8
million or 54.8% from Baht 229.6 million in 2Q24 and increase of Baht 80.1 million or 29.1%

from Baht 275.3 million in 1Q25. The main reasons are as follows:

1. The company reported revenue from sales for 2Q25 of Baht 1,802.1 million, an
increased by Baht 265.1 million from 2Q24 and an increase of Baht 9.9 million from 1Q25. In
terms of sales by operating segments are as follows:

2Q25 2024 Change YoY 1Q25 Change QoQ
Million Baht| % ([Million Bahtf % [Million Bahtf % |Million Baht| % [Million Baht| %
Can and Tube 8279 | 459 7266 | 473 101.3| 139 7740 | 432 539 170
Export sales 5168 | 287 402.8 | 262 1140| 283 44251 247 743 16.8
Domestic sales 3L 172 3238 | 211 (127 (3.9) 3315 185 (204)] (6.2)
Slug 9742 | 541 8104 | 527 163.8| 20.2 1,0182 | 56.8 (44.0)[ (4.3
Export sales 9733 | 540 809.1 | 52.6 1642 203 1,017.1 | 56.7 (438)] (43)
Domestic sales 0.9 0.1 13 0.1 (04)| (30.8) 1.1 0.1 0.2)] (182)
Total sales 1,802.1 | 100.0)  1,537.0 | 100.0 2651 172  1,792.2 | 100.0 991 0.6
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The increasing Slug sales of Baht 163.8 million or 20.2% from 2Q24, while a decrease
of Baht 44.0 million or 4.3% from 1Q25 contributed to export sales to the USA.

Can and Tube sales increased by Baht 101.3 million or 13.9% from 2Q24 and increased
by Baht 53.9 million or 7.0% from 1Q25 contributed to export sales to India.

2. The increased cost of sales was from the Aluminium Ingot price increase. In
summary, the cost of sales increased by Baht 254.0 million or 20.0% from 2Q24 and increased
by Baht 34.1 million or 2.3% from 1Q25.

3. The Company’s gross profit for 2Q25 was Baht 277.7 million or 15.4% of total sales,
which increased from 2Q24 Baht 11.1 million or 4.2% contributed to export sales increasing,
while decreasing by Baht 24.2 million or 8.0% from 1Q25, due to decreased sales Slug volume.

4. Distribution costs and administrative expenses for 2Q25 by Baht 68.0 million, an
increase of Baht 1.5 million or 2.3% from 2Q24, while a decrease by Baht 0.2 million or 0.3%
from 1Q25 due to higher export freight charges.

5. Net foreign exchange loss for 2Q25 was Baht 20.5 million from recognized foreign
exchange differences arising from received/payment in foreign currency and from translated
assets and liabilities denominated in foreign currencies to Thai Baht, which was mainly from
USS$.

6. Other income was Baht 247.2 million baht was mainly from the gain on sale of
unused machinery.

7. Income tax expense for 2Q25 increased by Baht 23.0 million from 2Q24 and by
Baht 23.0 million from 1Q25 due to the increase in total income.
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Statement of financial position

30-Jun-25 31-Dec-24 Change Change %
Million Baht Million Baht |Million Baht

Total current assets 6,402.5 5,939.0 463.5 7.8
Total non-current assets 1,851.0 2,023.4 (172.4) (8.5)
Total assets 8,253.5 7,962.4 291.1 3.7
Total current liabilities 710.5 527.9 182.6 34.6
Total non-current liabilities 410.9 414.6 (3.7) (0.9)
Total liabilities 1,121.4 942.5 178.9 19.0
Total equity 7,132.1 7,019.9 112.2 1.6
Total liabilities and equity 8,253.5 7,962.4 291.1 3.7

Assets

As of 30 June 2025, the company reported total assets of Baht 8,253.5 million, an
increase of Baht 291.1 million or 3.7% from 31 December 2024 due to

- Cash & Cash equivalents increased by Baht 197.3 million and Fixed deposits
decreased by Baht 267.7 million.

- Trade accounts receivable increased by Baht 344.9 million.
- Inventories increased by Baht 173.6 million, mainly from increased Raw Materials.

- Property, plant and equipment net decreased by Baht 168.0 million from an increase
in depreciation expense of Baht 146.7 million and the disposal of fixed assets by Baht 93.2
million, while investment in machinery and equipment increased by only Baht 71.9 million.

Liabilities

As of 30 June 2025, total liabilities were Baht 1,121.4 million, an increase from 31
December 2024 Baht 178.9 million or 19.0% due to

- Trade accounts payable increased by Baht 135.1 million.

- Others accounts payable increased by Baht 70.5 million.

- Advance received from customers decreased by Baht 24.2 million.

Equity

As of 30 June 2025, Sharcholders’ equity was Baht 7,132.1 million, an increase of Baht
112.2 million from net profit by Baht 630.6 million deducted from dividend paid by Baht 518.4
million.
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Statement of Cash flows

Statement of cash flows (Unit : Million Baht) 6M25 6M24

Net cash from operating activities 197.0 476.4

Net cash provided by (used in) investing activities 518.7 (272.5)

Net cash used in financing activities (518.4) (345.6)

Net increase (decrease) in cash and cash equivalents 197.3 (141.7)

Cash and cash equivalents at 1 January 534.8 781.6

Cash and cash equivalents at 30 June 732.1 639.9

- Net cash inflow of Baht 197.0 million from operations, mainly from net profit from
6M25.

- Net cash provided by investing activities Baht 518.7 million, mainly from investment
in fixed deposits by Baht 267.7 million.

- Net cash used in financing activities Baht 518.4 million, from dividend payments.

- As a result of the above, the cash and cash equivalent on 30 June 2025 was Baht 732.1
million.

Yours faithfully,
ALUCON Public Company Limited

(Mr. Takaaki Takeuchi)
Managing Director

CC. The Office Security Exchange Commission (S.E.C.)



