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The Stock Exchange of Thailand 

93 Ratchadapisek Road,  

Dindaeng, Dindaeng, 

Bangkok 10400 

 

11th November, 2024 

 

Dear Sirs, 

 

Re : Submission of the Interim Financial Statements for the period ended September 30, 2024   

        and Management Discussion and Analysis for the third quarter 2024 results 

To:  Directors and Manager 

        The Stock Exchange of Thailand 

 

Management Discussion and Analysis for the third quarter 2024 results 

 

Summary 

 

The global economy in Q3 2024 shows signs of a synchronized recovery, led by major 

economies such as the United States, followed by Europe and Asia, particularly in the 

manufacturing sector, while inflation is gradually slowing down, leading to interest rate cuts 

primarily in Europe and later in the United States towards the end of the year. These factors 

will further support the global economic recovery.  

Central banks worldwide are likely to start lowering interest rates, with the US Federal 

Reserve projected to make two rate cuts this year, the United States enters the final stages of 

its presidential election campaign. Additionally, policies supporting the Ukraine-Russia 

conflict and funding for Israel are unlikely to receive additional injections due to the tight fiscal 

situation in the United States. 

Conflicts in Ukraine and the Middle East are at risky stages, and the possibility of 

escalation is high. Both conflicts are in regions with major petroleum production, and so one 

likely outcome of escalation could come in the form of higher oil prices. In this scenario, the 

price of oil rises and remains about US$10 above baseline throughout 2025. 

Goldman Sachs expects that aluminum prices will rise as inventory levels approach 

very low levels in the second half of 2023 and 2024. It added that the aluminum market has 

now turned into a deficit. 

Japanese Q3 2024 aluminum premium rises to $172/mt CIF Japan 

export sector slowing economies in the major markets such as the US and China; 

ongoing geopolitical stresses.  Rising trade tensions and the oversupply of products in China, 

which is then pushing Chinese manufacturers to export those goods to both Thai and global 

markets, with knock-on effects for domestic productions; and structural problems and a lack of 

competitiveness in Thai manufacturing. 

Particularly the trade war between China and Western nations, and political risks within 

Thailand. Nonetheless, under a moderate scenario, we anticipate the Thai economy to grow by 
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2.5% in 2024 and 3.0% in 2025, driven by international momentum and accelerated public 

investment disbursements, following the trend of global recovery leading to Thai recovery. 

In the third quarter, the Thai economy expanded from the previous quarter. However, 

in September, economic activities slowed down as exports of goods declined after a strong 

growth in the previous month. Private consumption also declined, consistent with a decrease 

in manufacturing production, while private investment was stable. Nonetheless, foreign 

tourism receipts improved. Government spending also expanded, driven by both current and 

investment expenditures by the central government, while investment expenditures by state-

owned enterprises contracted, primarily in rail transport projects. 

In the third quarter, the Thai economy improved from the previous quarter, supported 

by strong exports of goods improve private investment somewhat. headline inflation was lower 

than in the previous quarter, primarily due to lower energy inflation, following declines in 

global crude oil prices, combined with the high base effect from gasoline and electricity prices 

last year. However, core inflation increased. The current account surplus increased from the 

previous quarter, primarily due to a narrower deficit in services, income, and transfers. Labor 

market continued to improve in line with higher employment in both the manufacturing and 

service sectors. 
 

 

 

In summary, the company reported total revenues in 3Q24 of Baht 1,732.2 million, an 

increase of 6.7% from Baht 1,624.1 million in 3Q23 and increase of 6.6% from 1,624.5 million 

in 2Q24.  

Net profit was Baht 46.2 million which is decrease of 78.1% from Baht 210.7 million 

in 3Q23 and decrease of 79.9% from Baht 229.6 million in 2Q24. 

 

 

Operating Results for the third quarter of 2024 

 

 
 

Change % Change %
YoY QoQ

Income
Revenue from sales of goods 1,675.3               1,485.7               12.8                    1,537.0               9.0                      
Net foreign exchange gain -                      84.3                    (100.0)                 25.4                    (100.0)                 
Other income 56.9                    54.1                    5.2                      62.1                    (8.4)                     
Total income 1,732.2               1,624.1               6.7                      1,624.5               6.6                      
Expenses
Cost of sales of goods 1,421.5               1,303.5               9.1                      1,270.4               11.9                    
Gross profit 253.8                  182.2                  39.3                    266.6                  (4.8)                     
   Gross profit margin 15.1% 12.3% 17.3%
Distribution Costs 40.9                    32.2                    27.0                    33.3                    22.8                    
Administrative expenses 28.7                    30.2                    (5.0)                     33.2                    (13.6)                   
Net foreign exchange loss 183.4                  -                      100.0                  -                      100.0                  
Total expenses 1,674.5               1,365.9               22.6                    1,336.9               25.3                    
Profit before income tax expense 57.7                    258.2                  (77.7)                   287.6                  (79.9)                   
Tax expense 11.5                    47.5                    (75.8)                   58.0                    (80.2)                   
Profit for the period 46.2                    210.7                  (78.1)                   229.6                  (79.9)                   
Basic earnings per share (in Baht) 1.07                    4.88                    (78.1)                   5.31                    (79.9)                   

3Q24

Million Baht

3Q23

Million Baht

2Q24

Million Baht
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The Company’s net profit for 3Q24 was Baht 46.2 million, a decrease of Baht 164.5 

million or 78.1% from 210.7 million in 3Q23 and decrease of Baht 183.4 million or 79.9% 

from 229.6 million in 2Q24. The main reasons are as follows: 

 

1. The company reported revenue from sales for 3Q24 of Baht 1,675.3 million, 

increased by Baht 189.6 million from 3Q23 and increase of Baht 138.3 million from 2Q24. In 

terms of sales by operating segments are as follows: 

 
 

The increasing Slug sales of Baht 170.4 million or 21.9% from 3Q23 and increased 

Baht 138.7 million or 17.1% from 2Q24 contributed from export sales to USA. 

Can and Tube sales increased by Baht 19.2 million or 2.7% from 3Q23 while decreased 

by Baht 0.4 million or 0.1% from 2Q24.  

 

2. Net foreign exchange loss for 3Q24 was Baht 183.4 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 56.9 million baht, mainly consisting of Aluminium Baled 

scrap quantity which is scrap from production process sold to other industries for recycled and 

interested income of 15.3 million baht. 
 

4. The increased cost of sales was from the Aluminium Ingot price increase. In 

summary,  the cost of sales increased by Baht 118.0 million or 9.1% from 3Q23 and increasing 

Baht 151.1 million or 11.9% from 2Q24. 

 

5. The Company’s gross profit for 3Q24 was Baht  253.8 million or 15.1% of total sales, 

which increased from 3Q23  Baht  71.6 million or 39.3% contributed from export sales while 

decreasing by Baht 12.8 million or 4.8% from 2Q24 due to exchange rate fluctuations. 

 

6. Distribution costs and administrative expenses for 3Q24 by Baht 69.6 million, 

increased by Baht 7.2 million or 11.5% from 3Q23 and increased by Baht 3.1 million or 4.7% 

from 2Q24 due to the export expenses mainly from increasing sea freight. 

Million Baht % Million Baht % Million Baht % Million Baht % Million Baht %
Can and Tube 726.2          43.3     707.0          47.6     19.2            2.7       726.6          47.3     (0.4)             (0.1)      
Export sales 412.5          24.6     377.9          25.4     34.6            9.2       402.8          26.2     9.7              2.4       
Domestic sales 313.7          18.7     329.1          22.2     (15.4)           (4.7)      323.8          21.1     (10.1)           (3.1)      
Slug 949.1          56.7     778.7          52.4     170.4          21.9     810.4          52.7     138.7          17.1     
Export sales 947.8          56.6     777.6          52.3     170.2          21.9     809.1          52.6     138.7          17.1     
Domestic sales 1.3              0.1       1.1              0.1       0.2              18.2     1.3              0.1       -              -         
Total sales 1,675.3       100.0   1,485.7       100.0   189.6          12.8     1,537.0       100.0   138.3          9.0       

Change YoY3Q24 2Q24 Change QoQ3Q23



   

4 

 

 
 

7. Income tax expense for 3Q24 decreased by Baht 36.0 million from 3Q23 and 

decreased by Baht 46.5 million from 2Q24 as a result of exchange rate loss. 

 

 

Statement of financial position 

 
 

 

Assets 

As of 30 September 2024, the company reported total assets of Baht 7,754.8 million, 

an increase of Baht 324.9 million or 4.4% from 31 December 2023 due to 

- Cash & Cash equivalents increased by Baht 68.4 million and Fixed deposits increased 

by Baht 280.3 million. 

- Trade accounts receivable increased by Baht 115.0 million. 

- Inventories increased by Baht 53.5 million, mainly from increased Finished Goods. 

- Property, plant and equipment net decreased by Baht 215.4 million from an increase 

in depreciation expense of Baht 264.5 million, while investment in assets increased only Baht 

49.2 million. 

 

Liabilities 

As of 30 September 2024, total liabilities were Baht 953.3 million, an increase from 31 

December 2023 Baht 105.9 million or 12.5% due to  

- Advance received from customers increased by Baht 98.8 million. 

- Trade accounts payable increased by Baht 83.6 million. 

- Income tax payable decreased by Baht 58.8 million.  

 

30-Sep-24 31-Dec-23 Change
Million Baht Million Baht Million Baht

Total current assets 5,694.2                      5,161.6                      532.6                 10.3%
Total non-current assets 2,060.6                      2,268.3                      (207.7)               -9.2%
Total assets 7,754.8                      7,429.9                      324.9                 4.4%
Total current liabilities 563.1                         406.3                         156.8                 38.6%
Total non-current liabilities 390.2                         441.1                         (50.9)                  -11.5%
Total liabilities 953.3                         847.4                         105.9                 12.5%
Total equity 6,801.5                      6,582.5                      219.0                 3.3%
Total liabilities and equity 7,754.8                      7,429.9                      324.9                 4.4%

Change %
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Equity 

As of 30 September 2024, Shareholders’ equity was Baht 6,801.5 million, an increase 

of Baht 219.0 million from net profit from 9M24 deducted from Dividend paid. 

 

Statement of Cash flows 

 
 

- Net cash inflow of Baht 702 million from operation, mainly from net profit from 

9M24. 

- Cash for investment activities was Baht 288.0 million, mainly from investment in 

fixed deposits by Baht 280.3 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 on 30 September 2024 was Baht 

850.0 million. 

 

  

 Yours faithfully, 

       ALUCON Public Company Limited 

 

 

 

 

     (Mr. Takaaki  Takeuchi) 

         Managing Director 

 

 

 

 

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

Statement of cash flows                                (Unit : Million Baht) 9M24 9M23
Net cash from operating activities 702.0                     1,618.0                  
Net cash used in investing activities (288.0)                   (1,636.8)                
Net cash used in financing activities (345.6)                   (432.0)                   
Net increase (decrease) in cash and cash equivalents 68.4                       (450.8)                   
Cash and cash equivalents at 1 January 781.6                     1,263.1                  
Cash and cash equivalents at 30 September 850.0                     812.3                     


