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

Bangkok 10400

24" February, 2025

Dear Sirs,

Re : Submission of the Audited Financial Statements for the year ended

31 December 2024

and Management Discussion and Analysis for the year ended 31 December 2024
To: Directors and Manager

The Stock Exchange of Thailand

Management Discussion and Analysis for the year ended 31 December 2024

Summary

The overall global economic and financial for 2024 reflects a slowdown in many
countries, especially in developed economies such as the United States and the European
Union. This follows a period of rapid interest rate hikes by central banks worldwide in 2022-
2023 to control inflation. In 2024, many central banks are expected to ease monetary policies
to stimulate economic growth.

The U.S. Federal Reserve (FED) will play a key role in the movement of the U.S.
dollar. The FED is likely to maintain its interest rates in 2024 to control inflation, which is
expected to strengthen the dollar due to the high interest rates attracting investors.
Meanwhile, energy prices are expected to rise, driven by the ongoing effects of the war in
Ukraine.

In Asia, the economy is projected to continue growing in 2024, particularly in India,
driven by increased investments in the industrial and service sectors, as well as domestic
consumption and infrastructure development. The Bank of Japan (BOJ) is expected to
maintain its accommodative monetary policy to support economic recovery, although there
are concerns about the risks posed by excessively low interest rates.

The Bank of Thailand is also expected to keep its monetary policy relaxed to support
domestic economic growth. While Thailand's economy is still facing slow growth, keeping
the Thai baht at a level that is not too strong may be part of the policy to support exports and
tourism.

In 2024, aluminum prices are expected to remain volatile, with a trend toward rising
prices driven by demand in industries such as electric vehicles and construction. The higher
energy prices and ongoing trade tensions are factors likely to affect aluminum production and
trade.
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Operating Results for the year 2024

Office: No. 500 Moo 1, Soi Sirikam (Sukhumvit 72),

Sukhumvit Road, Samrong Nua Sub-district,

Muang Samutprakarn District,
Samutprakarn Province 10270
Telephone: (+66) 2398 - 0147
Homepage: www.alucon.th.com

2024 2023 Change
Million Baht Million Baht %
Revenue from sales of goods 6,218.3 6,124.3 1.5
Cost of sales of goods 5,254.2 5,425.3 (3.2)
Gross profit 964.1 699.0 37.9
Gross profit margin 15.5% 11.4%
Distribution Costs 146.1 143.4 1.9
Administrative expenses 128.9 125.0 3.1
Distribution Costs & Administrative expenses 275.0 268.4 2.5
Net gain/(loss) from foreign exchange 39.4 47.7) 182.6
Other income 248.4 212.4 16.9
Profit before income tax expense 976.9 595.3 64.1
Tax expense 195.8 88.8 120.5
Profit for the year 781.1 506.5 54.2
Basic earnings per share (in Baht) 18.08 11.72 54.2

Summary of performance for the year 2024, the company had total income of 6,218.3
million baht, an increase of 1.5% from 6,124.3 million baht in 2023, and net profit of 781.1

million baht, an increase of 54.2% from 506.5 million baht compared to 2023. The main reasons

are as follows:

1. The company reported revenue from sales for 2024 of 6,218.3 million baht, increased
by 94 million baht. In terms of sales by operating segments are as follows:

2024 2023 Change
Million Baht| % |Million Baht| % [Million Baht| %
Can and Tube 2,924.3 47.0 3,076.4 50.2 (152.1) 4.9)
Export sales 1,620.4 26.0 1,686.9 27.5 (66.5) (3.9)
Domestic sales 1,303.9 21.0 1,389.5 22.7 (85.6)] (6.2)
Slug 3,294.0 53.0 3,047.9 49.8 246.1 8.1
Export sales 3,289.3 52.9 3,042.9 49.7 246.4 8.1
Domestic sales 4.7 0.1 5.0 0.1 0.3)] (6.0)
Total sales 6,218.3 100.0 6,124.3 100.0 94.0 1.5
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Slug sales increased 246.1 million baht or 8.1%, which was due to the increase in export
sales of 246.4 million baht or 8.1%, which was due to the production volume that could not
sufficiently support the market demand. In the second half of the year, the production of Slugs
was more efficient, resulting in sales that gradually improved. Domestic sales decreased by 0.3
million baht or 6%.

Sales of aluminium cans and tubes decreased by 152.1 million baht or 4.9% due to
lower purchasing power in the market, including the main aerosol can customers slowing down
production to improve the efficiency of the factory.

2. The decrease in the cost of sales was mainly due to cost control and reduction of
losses in the production process, as well as electricity costs that decreased by 12% from the
previous year. In summary, the cost of sales decreased by 171.1 million baht or 3.2% from
5,425.3 million baht to 5,254.2 million baht.

3. The Company’s gross profit for 2024 was 964.1 million baht or 15.5% of total sales,
which had been increased to the previous year of 265.1 million baht or 37.9% mainly from the
increase in sales of aluminium slugs and production cost control.

4. Distribution costs and administrative expenses for 2024 were 275.0 million baht, an
increase of 6.6 million baht or 2.5%, due to higher export freight costs in line with the sales,
and an increase in administrative expenses from the previous year.

5. Net foreign exchange gain for 2024 was 39.4 million baht 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
the US dollar and Japanese yen.

6. Other income was 248.4 million baht, an increase of 36.0 million baht, mainly from
interest income from current investments in time deposits with several domestic financial
institutions.

7. Income tax expense for the year 2024 increased by 107.0 million baht compared to
the previous year, resulting from profit before tax increase of 381.6 million baht. This was due
to the Company did not receive any investment promotion privileges to improve production
efficiency through renewable energy projects compared to the previous year.

Financial position

31-Dec-24 31-Dec-23 Change Change
Million Baht Million Baht Million Baht %
Total current assets 5,939.0 5,161.6 7774 15.1%
Total non-current assets 2,023 4 2,268.3 (244.9) -10.8%
Total assets 7,962.4 7,429.9 5325 7.2%
Total current liabilities 5279 406.3 121.6 29.9%
Total non-current liabilities 414.6 441.1 (26.5) -6.0%
Total liabilities 942.5 847.4 95.1 11.2%
Total equity 7,019.9 6,582.5 4374 6.6%
Total liabilities and equity 7,962.4 7,429.9 532.5 72%
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Assets

As of 31 December 2024, the company reported total assets of 7,962.4 million baht, an
increase of 532.5 million baht or 7.2% from 31 December 2023 due to

-Cash and cash equivalents increased by 637.2 million baht.
-Trade account receivables increased by 54.8 million baht.
-Inventories increase by 79.4 million baht, mainly from Finished Goods.

-Property, plant and equipment net decreased by 260.9 million baht from an increase in
depreciation expense of 345.0 million baht while the sale fixed asset was 38.0 million baht and
investment in assets increased by 84.4 million baht.

Liabilities

As of 31 December 2024, total liabilities of 942.5 million baht, an increase from 31
December 2023 by 95.1 million baht or 11.2% due to

- Contract liabilities increased by 104.2 million baht.

- Other payables and other liabilities increased by 8.0 million baht.

- Employee benefit obligations increased by 13.7 million baht.

- Income tax payable increased by 3.5 million.

- Trade accounts payable decreased by 34.3 million baht.

Equity

As of 31 December 2024, Shareholders’ equity was 7,019.9 million, an increase of
437.4 million baht from net profit from the year 2024 by 781.1 million baht deduct dividend
payment to Shareholders 345.6 million baht and gain on remeasurements of employee benefit
recognized in other comprehensive income of 1.9 million baht.

Cash flow statements

Statement of cash flows (Unit : Million Baht) 31-Dec-24 31-Dec-23
Net cash from operating activities 990.5 1,858.1
Net cash used in investing activities (891.7) (1,907.6)
Net cash used in financing activities (345.6) (432.0)
Net increase (decrease) in cash and cash equivalents (246.8) (481.5)
Cash and cash equivalents at 1 January 781.6 1,263.1
Cash and cash equivalents at 31 December 534.8 781.6
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-Net cash inflow of 990.5 million baht from the operation, decreased from paid
corporate income tax, employee benefits and trade payables.

-Cash for investment activities of 891.7 million baht, mainly from opening a fixed
deposit account with a maturity period of more than 3 months.

-Net cash used for financing activities of 345.6 million baht, from dividend payment.

-As a result of the above, the cash and cash equivalent on 31 December 2024 of 534.8
million baht.

Yours faithfully,
ALUCON Public Company Limited

(Mr. Takaaki Takeuchi)
Managing Director

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



