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The Stock Exchange of Thailand 
93 Ratchadapisek Road,  
Dindaeng, Dindaeng, 
Bangkok 10400 
 
13th August, 2024 
 
Dear Sirs, 
 
Re : Submission of the Interim Financial Statements for the period ended June 30, 2024   
        and Management Discussion and Analysis for the second quarter and six-month periods  
        2024 results 
To:  Directors and Manager 
        The Stock Exchange of Thailand 
 

Management Discussion and Analysis for the second quarter  

and six-month periods 2024 results 

 

Summary 

 
The overall economy in the second quarter of 2024 expanded from the previous quarter, but 
the expansion was not widespread. The main driving force was still the tourism sector, which 
continued to expand. As a result, activities in the service sector, employment, and private 
consumption expanded from the previous quarter. In addition, exports of goods excluding gold 
also increased from the previous quarter, in line with the overall improvement in industrial 
production. However, exports and production in some industries were still pressured by high 
levels of inventory and structural factors from declining competitiveness. Private investment 
expanded from machinery and equipment. For government spending, it expanded significantly 
from regular expenses after the 2024 budget bill came into effect. In terms of economic 
stability, the headline inflation rate increased from the previous quarter from the energy 
category following the government's gradual reduction in cost of living assistance measures. 
The baht against the yen has strengthened due to inflation accelerating in June, supported by 
higher-than-expected energy prices and industrial output in the month. As a result, the yen 
continued to weaken against the US dollar. At the end of June, the yen weakened to 22.81 baht 
per 100 yen, down 6.5% or 160.88 yen per US dollar, depreciating by 10.3% from mid-2023. 

New sanctions on Russian metal exports sent metal prices to a 15-month high earlier in the 
second quarter, and some positive economic data from China also helped boost sentiment. 
Consumer goods industries such as packaging, electronics and furniture are also expected to 
generate significant demand for aluminum due to its wide range of design options, high 
corrosion resistance and recyclability. However, the global aluminum market also faces 
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challenges, such as raw material price volatility, intense competition from alternative materials 
and environmental concerns related to aluminum production and disposal. Goldman Sachs 
predicts that aluminum prices will be around US dollar 2,600/ton by the end of 2024. 

 

 

 

 

 

 

In summary, the company reported total revenues in 2Q24 of Baht 1,624.5 million, 
increased 4.6% from Baht 1,552.7 million in 2Q23 and net profit of Baht 229.6 million or 
increased 44.9% from Baht 158.4 million in 2Q23.  

 
Total revenues for 6M24 was Baht 3,277.0 million increased 1.7% from Baht  3,223.2 

million in 6M23 and net profit of Baht 518.5 million,  increased  134.3% from Baht 221.3  
million in 6M23. 

 
 
 
 
 
 
 
 
 
 



 

3 
 

Operating Results for second quarter of 2024 
 

Unit : Million Baht
Change

%
Revenue
Revenue from sales of goods 1,537.0                      1,476.1                      4.1                             
Net foreign exchange gain 25.4                           26.1                           (2.7)                            
Other income 62.1                           50.5                           23.0                           
Total revenue 1,624.5                      1,552.7                      4.6                             
Expenses
Cost of sales of goods 1,270.4                      1,305.4                      (2.7)                            
Gross profit 266.6                         170.7                         56.2                           
   Gross profit margin 17.3% 11.6%
Selling expenses 33.3                           36.5                           (8.8)                            
Administrative expenses 33.2                           32.0                           3.8                             
Net foreign exchange loss -                             -                             -                               
Finance costs -                             -                             -                               
Total expenses 1,336.9                      1,373.9                      (2.7)                            
Profit before income tax expense 287.6                         178.8                         60.9                           
Tax expense 58.0                           20.4                           184.3                         
Profit for the period 229.6                         158.4                         44.9                           
Earnings per share (in Baht) 5.31                           3.67                           44.9                           

2Q24 2Q23

 
 

The Company’s net profit for 2Q24 was Baht 229.6 million representing a increased of 
Baht 71.2 million from 158.4 million in 2Q23 or 44.9%. The main reasons are as follows: 

 

1.The company reported revenue from sales for 2Q24 of Baht 1,537.0 million, 
increased by Baht 60.9 million. In terms of sales by operating segments are as below: 

Million Baht % Million Baht % Million Baht %
Can and Tube 726.6                47.3    771.0                 52.2    (44.4)                 (5.8)    
Export sales 402.8                26.2    431.2                 29.2    (28.4)                 (6.6)    
Domestic sales 323.8                21.1    339.8                 23.0    (16.0)                 (4.7)    
Slug 810.4                52.7    705.1                 47.8    105.3                 14.9   
Export sales 809.1                52.6    703.4                 47.7    105.7                 15.0   
Domestic sales 1.3                    0.1      1.7                     0.1      (0.4)                   (23.5)  
Total sales 1,537.0             100.0  1,476.1              100.0  60.9                   4.1     

2Q24 2Q23 Change
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The increasing sales of Baht 60.9 million comprised of Slug sales increased Baht 105.3 
million or 14.9% contributed from export  sales  increased Baht 105.7 million  or  15.0%, local 
decreased Baht 0.4 million or 23.5%. 

 

Can and Tube sales decreased Baht 44.4 million or 5.8% contributed from export  sales  
decreased Baht 28.4 million  or  6.6%, local decreased Baht 16.0 million or 4.7%.  

 

2. Net foreign exchange gain for 2Q24 was Baht 25.4 million from recognized foreign 
exchange differences arising on received/payment in foreign currency and from translated 
assets and liabilities denominated in foreign currencies to Thai Baht which was mainly from 
US$. 

 

3. Other income was Baht 62.1 million baht, increased by Baht 11.6 million mainly 
consisting of Aluminium Baled scrap quantity which are scrap from production process sold to 
other industries for recycled and interested income 22.4 million baht while last year is 9.7 
million baht. 
 

4.The decrease cost of sales was from Aluminium Ingot price decreased, compared to 
2Q23. In summary, cost of sales for 2Q24 decreased Baht 35.0 million  or 2.7% from Baht 
1,305.4 million to  Baht  1,270.4 million . 
 

5.The Company’s gross profit for 2Q24 was Baht  266.6 million or 17.3% of total sales, 
which had been increased from 2Q23  Baht  95.9 million or 56.2% from cost of Aluminium Ingots 
decreased. 
 

6.Selling and administrative expenses for 2Q24 was Baht 66.5 million, decreased by 
Baht 2.0 million  or 2.9%, due to the export expenses mainly from decreasing of sea freight 
cost and also sales commission. 

 
 

7.Income tax expense for 2Q24 increased Baht 37.6 million from 2Q23 as a result of increased 
profit before tax Baht 108.8 million. 
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Operating Results for six months period ended 30 June 2024 

Unit : Million Baht
Change

%
Revenue
Revenue from sales of goods 3,002.4                         3,124.3                         (3.9)                              
Net foreign exchange gain 153.4                            1.9                                7,973.7                         
Other income 121.2                            97.0                              24.9                              
Total revenue 3,277.0                         3,223.2                         1.7                                
Expenses
Cost of sales of goods 2,491.7                         2,831.1                         (12.0)                            
Gross profit 510.7                            293.2                            74.2                              
   Gross profit margin 17.0% 9.4%
Selling expenses 66.9                              78.1                              (14.3)                            
Administrative expenses 69.6                              67.6                              3.0                                
Net foreign exchange loss -                               -                               -                                 
Finance costs -                               -                               -                                 
Total expenses 2,628.2                         2,976.8                         (11.7)                            
Profit before income tax expense 648.8                            246.4                            163.3                            
Tax expense 130.3                            25.1                              419.1                            
Profit for the period 518.5                            221.3                            134.3                            
Earnings per share (in Baht) 12.00                            5.12                              134.3                            

6M24 6M23

 

 

The Company’s net profit for 6M24 was Baht   518.5 million representing a increased 
of Baht  297.2 million from Baht   221.3 million in 6M23 or significant up by 134.3%. The main 
reasons are as follows: 

1.The company reported revenue from sales for 6M24 of Baht 3,002.4 million, 
decreased by Baht 121.9 million. In terms of sales by operating segments are as below: 

Million Baht % Million Baht % Million Baht %
Can and Tube 1,492.6           49.7     1,624.7          52.0     (132.1)            (8.1)      
Export sales 810.7              27.0     899.7             28.8     (89.0)              (9.9)      
Domestic sales 681.9              22.7     725.0             23.2     (43.1)              (5.9)      
Slug 1,509.8           50.3     1,499.6          48.0     10.2                0.7       
Export sales 1,507.4           50.2     1,496.6          47.9     10.8                0.7       
Domestic sales 2.4                  0.1       3.0                 0.1       (0.6)                (20.0)    
Total sales 3,002.4           100.0   3,124.3          100.0   (121.9)            (3.9)      

6M24 6M23 Change

 
 

The decreasing sales of Baht 121.9 million comprised of Can and Tube sales decreased 
Baht 132.1 million or 8.1% contributed   from export sales   decreased Baht 89.0 million or 
9.9%, local decreased Baht 43.1 million or 5.9%. 
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Slug sales increased Baht 10.2 million or 0.7% due to the increase in sales volume of 
270 MT or 2%. 

 

2. Net foreign exchange gain for 6M24 was Baht 153.4 million from recognized foreign 
exchange differences arising on received/payment in foreign currency and from translated assets 
and liabilities denominated in foreign currencies to Thai Baht which was mainly from US$. 
 

3.Other income was Baht 121.2 million, increased by Baht 24.2 million, mainly 
consisting of Aluminium Baled scrap quantity which are scrap from production process sold to 
other industries for recycled and interested income 46.6 million baht while last year is 9.9 
million baht. 

 
 

4.The decrease cost of sales was from Aluminium Ingot price decreased, compared to 
6M23 which decreased in sales volume of Can & Tube 10.3% and Aluminium Slug increased 
2%.  In summary, cost of sales for 6M24 decreased of Baht 339.4 million or 12.0% from 
2,831.1 million to Baht 2,491.7 million. 
 

5.The Company’s gross profit for 6M24 was Baht 510.7 million or 17.0% of total sales, 
which had been increased from 6M23 amount of Baht 217.5 million mainly from Aluminium Ingot 
price decreased. 
 

6.Selling and administrative expenses for 6M24 was Baht 136.5 million, decreased of 
Baht 9.2 million or 6.3%, mainly from decreased of sea freight cost and also sales commission. 
 

7.Income tax expense for 6M24 increased Baht 105.2 million from 6M23 as a result of 
increased profit before tax of Baht 402.4 million. 
 

Financial position 

Unit : Million Baht

30-Jun-24 31-Dec-23 Change Change

Total current assets 5,647.5                   5,161.6                   485.9          9.4%
Total non-current assets 2,120.4                   2,268.3                   (147.9)         -6.5%
Total assets 7,767.9                   7,429.9                   338.0          4.5%
Total current liabilities 618.2                      406.3                      211.9          52.2%
Total non-current liabilities 394.4                      441.1                      (46.7)           -10.6%
Total liabilities 1,012.6                   847.4                      165.2          19.5%
Total equity 6,755.3                   6,582.5                   172.8          2.6%
Total liabilities and equity 7,767.9                   7,429.9                   338.0          4.5%  
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Assets 

As at 30 June 2024, the company reported total assets of Baht 7,767.9 million, increased 
of Baht 338.0 million or 4.5% from 31 December 2023 was due to 

-Cash & Cash equivalents decreased Baht 141.7 million and Fixed term deposit 
increased Baht 277.4 million. 

-Trade account receivable increased Baht 47.7 million. 

-Inventories increased Baht 233.0 million mainly from increasing in Aluminium Ingot 
stock. 

-Refundable value added tax increased Baht 52.7 million. 

-Property, plant and equipment net decreased Baht 152.3 million from increase in 
depreciation expense of Baht 177.0 million while investment in assets increased only Baht 24.7 
million. 
 

Liabilities 

As at 30 June 2024, total liabilities was Baht 1,012.6 million, increased from 31 
December 2023 Baht 165.2 million or 19.5% as details below;  

-Trade accounts payable decreased Baht 45.6 million. 

-Advance received from customer increased Baht 113.6 million. 

-Other payables- related parties decreased Baht 4.4 million.  

-Other payables increased Baht 53.9 million.  

-Income tax payable increased Baht 61.2 million.  

Equity 

As at 30 June 2024, Shareholders’ equity was Baht 6,755.3 million, increased Baht 
172.8 million from net profit from 6M24 deduct Dividend paid. 
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Cash flow statements 

Unit : Million Baht

6M24 6M23

Net cash from operating activities 476.4                       1,276.1                    

Net cash used in investing activities (272.5)                      (654.2)                      

Net cash used in financing activities (345.6)                      (432.0)                      

Net increase in cash and cash equivalents (141.7)                      189.9                       

Cash and cash equivalents at 1 January 781.6                       1,263.1                    

Cash and cash equivalents at 30 June 639.9                       1,453.0                     

 
 

 

-Net cash inflow of Baht 476.4 million from operation, mainly from net profit from 
6M24. 

-Cash for investment activities was Baht 272.5 million, mainly from investment in fixed 
term deposit baht 277.4 million. 

-Net cash used for financing activities was Baht 345.6 million, from dividend payment. 

-As a result of the above, the cash and cash equivalent at 30 June 2024 was Baht 639.9 
million. 

 

  

 Yours faithfully, 
       ALUCON Public Company Limited 

 
 
 
 

     (Mr. Takaaki  Takeuchi) 
         Managing Director 
 
 
 
 

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


