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

Bangkok 10400

10™ November, 2025

Dear Sirs,

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

To: Directors and Manager
The Stock Exchange of Thailand

Management Discussion and Analysis for the third quarter 2025 results

Summary

In the third quarter of 2025, the global economy showed signs of improvement
following the United States’ expansion of economic cooperation frameworks with key trading
partners, including the European Union and the United Kingdom. Meanwhile, the trade conflict
between the United States and China began to ease due to ongoing negotiations, with the U.S.
slowing the implementation of additional retaliatory tariffs. These developments had a positive
impact on global economic confidence.

The Thai economy is expected to expand at a slower pace due to the gradual recovery
of income, affected by both domestic and external factors. Meanwhile, uncertainties in global
trade policies, particularly from the U.S. import tariff measures, continue to weigh on exports.
Overall, the general inflation rate remains at a low level.

In the third quarter of 2025, the average aluminum price on the LME was around USD
2,600 per ton, as industrial demand remained sluggish while supply continued to be excessive,
particularly from China. Meanwhile, the premium for aluminum imports to Japan declined.

The U.S. dollar weakened toward the end of the third quarter of 2025, following the
Federal Reserve’s decision to cut its policy interest rate on September 17, 2025, marking the
beginning of the U.S. monetary policy easing cycle.

The Company operates with a strong commitment to sustainable development,
encompassing economic, social, and environmental dimensions, in alignment with its ESG
policies as disclosed on the Company’s official website.
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In summary, the company reported total revenues of Baht 1,785.9 million in 3Q25, an
increase of 3.1% from Baht 1,732.2 million in 3Q24, but a decrease of 12.9% from Baht 2,049.3

million in 2Q25.

Operating Results for the third quarter of 2025

3Q25 3Q24 Change % 2Q25 Change %
Million Baht | Million Baht YoY Million Baht QoQ
Revenue from sales of goods 1,710.9 1,675.3 2.1 1,802.1 (5.1)
Cost of sales of goods 1,455.0 1,421.5 2.4 1,524 .4 (4.6)
Gross profit 255.9 253.8 0.8 271.7 (7.9)
Gross profit margin 15.0% 15.1% 15.4%
Distribution Costs 43.4 40.9 6.1 39.3 10.4
Administrative expenses 29.3 28.7 2.1 28.7 2.1
Distribution Costs & Administrative expenses 72.7 69.6 4.5 68.0 6.9
Net gain/(loss) from foreign exchange 4.6 (183.4) (102.5) (20.5) (122.4)
Other income 70.4 56.9 23.7 247.2 (71.5)
Profit before income tax expense 258.2 57.7 347.5 436.4 (40.8)
Tax expense 51.8 11.5 350.4 81.0 (36.0)
Profit for the period 206.4 46.2 346.8 3554 41.9)
Basic earnings per share (in Baht) 4.78 1.07 346.8 8.23 41.9)

The Company’s net profit for 3Q25 was Baht 206.4 million, an increase of Baht 160.2
million or 346.8% from Baht 46.2 million in 3Q24, but a decrease of Baht 149.0 million or
41.9% from Baht 355.4 million in 2Q25. The main reasons are as follows:

1. The company reported revenue from sales for 3Q25 of Baht 1,710.9 million, an
increase of Baht 35.6 million from 3Q24, but a decrease of Baht 91.2 million from 2Q25. In
terms of sales by operating segments are as follows:

3Q25 3Q24 Change YoY 2Q25 Change QoQ
Million Baht| % [Million Baht| % [Million Baht % (Million Baht| % |Million Baht| %
Can and Tube 8163 47.7 726.2 433 90.1f 124 8279 459 (11.6)f (14)
Export sales 501.3 293 412.5 24.6 88.8] 21.5 516.8 28.7 (15.5)| (3.0)
Domestic sales 315.0 184 3137 18.7 1.3 04 311.1 172 39 1.3
Slug 894.6 52.3 949.1 56.7 545) 5.7 974.2 54.1 (79.6)] (8.2)
Export sales 893.9 523 947.8 56.6 (539 .7 973.3 54.0 (794)| (8.2)
Domestic sales 0.7 0.0 1.3 0.1 (0.6)| (46.2) 0.9 0.1 0.2)] (22.2)
Total sales 1,710.9 | 100.0 1,675.3 | 100.0 35.6 2.1 1,802.1 | 100.0 912)] (5.1)

The decreasing Slug sales of Baht 54.5 million or 5.7% from 3Q24 and a decrease of
Baht 79.6 million or 8.2% from 2Q25, most of the decrease was due to exports to the United

States.
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Can and Tube sales increased by Baht 90.1 million or 12.4% from 3Q24, most of the
increase was due to exports to the United States and India, but a decrease of Baht 11.6 million
or 1.4% from 2Q25.

150 9001

2. The cost of sales increased by Baht 33.5 million or 2.4% from 3Q24, but decreased
by Baht 69.4 million or 4.6% from 2Q25 in line with sales volume.

3. The Company’s gross profit for 3Q25 was Baht 255.9 million or 15.0% of total sales,
which increased from 3Q24 Baht 2.1 million or 0.8%, but decreased by Baht 21.8 million or
7.9% from 2Q25 in line with export sales volume.

4. Distribution costs and administrative expenses for 3Q25 by Baht 72.7 million,
increased by Baht 3.1 million or 4.5% from 3Q24 and increased by Baht 4.7 million or 6.9%
from 2Q25 due to increased export expenses.

5. Net foreign exchange gain for 3Q25 was Baht 4.6 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 70.4 million, mainly consisting of Aluminium Baled scrap
quantity, which is scrap from the production process sold to other industries for recycled and
interested income of Baht 15.5 million.

7. Income tax expense for 3Q25 increased by Baht 40.3 million from 3Q24 due to the
previous period had a loss from exchange rates, but decreased by Baht 29.2 million from 2Q25
due to the previous period had a gain on the sale of unused machinery.



uSuin AdAlldKH Trn (Hnaw)
ALUCON Public Company Limited

e 500 Wy 1 tasdau (Fyuin 72) Office: Mo. 500 Moo 1, Soi Sirikam (Sukhumvit 72),

ouudgyuiv druad lsanila 5 Sukhumvit Road, Samrong Nua Sub-district,
anadlasauvslsins LRQA || Muang Samutprakarn District,
FawSaauvmlsinas 10270 it Samutprakarn Province 10270
Tnsdwvi (+66) 2398 - 0147 150 9001 | | SRR Telephone: (+66) 2398 - 0147
oot Homepage: www.alucon.th.com
Statement of financial position
30-Sep-25 31-Dec-24 Change
Change %

Million Baht Million Baht |Million Baht
Total current assets 6,566.5 5,939.0 627.5 10.6
Total non-current assets 1,791.4 2,023.4 (232.0) (11.5)
Total assets 8,357.9 7,962.4 395.5 5.0
Total current liabilities 600.8 527.9 72.9 13.8
Total non-current liabilities 418.6 414.6 4.0 1.0
Total liabilities 1,019.4 942.5 76.9 8.2
Total equity 7,338.5 7,019.9 318.6 4.5
Total liabilities and equity 8,357.9 7,962.4 395.5 5.0

Assets

As of 30 September 2025, the company reported total assets of Baht 8,357.9 million,
an increase of Baht 395.5 million or 5.0% from 31 December 2024 due to

- Cash & Cash equivalents increased by Baht 524.7 million, but Fixed deposits
decreased by Baht 467.7 million.

- Trade accounts receivable increased by Baht 309.3 million.

- Inventories increased by Baht 240.4 million, mainly from increased Raw Material
Aluminium Ingots.

- Property, plant and equipment net decreased by Baht 229.9 million from an increase
in depreciation expense of Baht 217.7 million and the disposal of fixed assets by Baht 104.5
million, while investment in assets increased by only Baht 92.3 million.

Liabilities

As of 30 September 2025, total liabilities were Baht 1,019.4 million, an increase from
31 December 2024 Baht 76.9 million or 8.2% due to

- Trade accounts payable increased by Baht 153.2 million.

- Others accounts payable increased by Baht 89.9 million.

- Advance received from customers decreased by Baht 83.7 million.

- Provisions for employee benefits decreased by Baht 51.2 million.

- Income tax payable decreased by Baht 22.5 million.
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Equity

As of 30 September 2025, Shareholders’ equity was Baht 7,338.5 million, an increase
of Baht 318.6 million from net profit by Baht 837.0 million deducted from dividend paid by
Baht 518.4 million.

Statement of Cash flows

Statement of cash flows (Unit : Million Baht) 9IM 25 9IM24

Net cash from operating activities 318.0 702.0
Net cash provided by (used in) investing activities 725.2 (288.0)
Net cash used in financing activities (518.4) (345.6)
Net increase (decrease) in cash and cash equivalents 524.8 68.4
Cash and cash equivalents at 1 January 534.8 781.6
Cash and cash equivalents at 30 September 1,059.6 850.0

- Cash inflow of Baht 318.0 million from operations, mainly from net profit from 9M25.

- Cash inflow for investment activities was Baht 725.2 million, mainly from investment
in fixed deposits by Baht 467.7 million.

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

- As a result of the above, the cash and cash equivalent on 30 September 2025 was Baht
1,059.6 million.

Yours faithfully,
ALUCON Public Company Limited

(Mr. Takaaki Takeuchi)
Managing Director

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



