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The Board of Directors’ Meeting of Asefa Public Company Limited (“the Company”) No.1/2025 held on 

February 13, 2025 approved the financial statement of year 2023 for the year ended December 31, 2024. The 

Company would like to clarify the changes in significant performance are as follows: 
 

(Unit: Million Baht) 

Consolidated Financial Statement 2024 2023 
Change 

 Increased / (Decreased) 

Amount %  

Revenue for sale and services 3,149.34 3,433.34 (284.00) (8.27) 

Cost of sales and services (2,487.78) (2,796.33) (308.55) (11.03) 

     Gross profit 661.56 637.01 24.55 3.85 

     Gross Profit Margin (%) 21.01% 18.55%   

Other income 49.09 33.22 15.87 47.75 

     Profit before expenses 710.65 670.24 40.42 6.03 

Distribution costs (246.51) (254.59) (8.08) (3.17) 

Administrative expenses (366.11) (198.99) 167.12 83.98 

Total expenses (612.62) (453.58) 159.04 35.06 

       Profit from operating activities 98.03 216.66 (118.63) (54.75) 

Finance costs (21.02) (14.30) 6.72 46.97 

Share of profit (loss) from investment in associates 11.54 4.76 6.78 142.53 

     Profit before income tax 88.55 207.12 (118.56) (57.24) 

Income tax expenses (14.30) (38.95) (24.64) (63.27) 

Profit for the period 74.25 168.17 (93.92) (55.85) 

     Net profit (Equity holders of the Company) 70.40 168.40 (98.01) (58.20) 

     Net Profit Margin (%) 2.20% 4.86%   

Earnings per share (Baht) 0.13 0.31 (0.18) (58.06) 

 

Performance Analysis and Discussion 

Operating results for the year 2024, the company and its subsidiaries had total revenues from sales and 

service of 3,149.34 million baht, decreased by 284 million baht or by 8.27%. The net profit of 70.40 million baht, 



decreased of 98.01 million baht or by 58.20%, with a net profit margin decreased from 4.86% to 2.20%, when 

compared to the same period of last year.  

The decrease in the Company's net profit was mainly due to the increase in credit loss provisions in the 

case of the Company's debtors, who were unable to pay their debts on time due to a lack of liquidity. This is 

currently in the process of legal litigation. 
 

Revenues for sales and service 

Revenues from sales and service for the year ended December 31, 2024, amounting to 3,149.34 million 

baht, decreased by 284 million baht or 8.27%. The main change was to manufacturer and distributor by company 

group, which decreased by 377.07 million baht, and the supplied and distributed products group decreased by 

46.56 million baht. The revenue from the service group and others increased by 139.62 million baht. 

Costs of sales and service 

 Costs of sales and service for the year ended December 31, 2024 and 2023, amounting to 2,487.78 million 

baht and 2,796.33 million baht respectively, decreased 308.55 million baht. which decreased in proportion to the 

decrease in sales. With a gross profit margin of 21.01%, an increase of 2.46%, compared to the same period last 

year. The increase in gross profit margin was mainly due to the efficient management and control of production 

costs and system engineering outsourcing costs. 
 

Distribution Cost 

 Distribution cost for the year ended December 31, 2024 and 2023, amounting to 246.51 million baht and 

254.59 million baht respectively, decreased 8.08 million baht or 3.17%. Most of the decreased expenses will be 

employee expenses, sale promotional and marketing expenses. 

 

Administrative expenses 

Administrative expenses for the year ended December 31, 2024, and 2023 amounted to 366.11 million 

baht and 198.99 million baht, respectively, an increase of 167.12 million baht or 83.98%. The significant increase in 

expenses from the provision for credit losses of 180.26 million baht was due to the case the Company’s debtor was 

unable to pay the debt on time due to a lack of liquidity. The Company considered the provision for such losses 

according to the Company's policy, which is currently in the process of legal litigation. 

Financial Costs 

Financial Costs 

Financial costs for the year ended December 31, 2024, and 2023 amounted to 21.02 million baht and 

14.30 million baht, respectively, an increase of 6.72 million baht or 46.97%., due to the increased use of credit lines 

from financial institutions for working capital and investment in building factories to expand production capacity in 

the Company and its subsidiaries. 

 

 



Statements of Financial Position 

(Unit: Million Baht) 

Consolidated Financial Statement 2024 2023 
Change  

Increased / (Decreased) 

Amount %  

Current assets 1,736.41 2,303.23 (566.82) (24.61) 

Non – current assets 1,707.91 1,028.26 679.65 66.10 

   Total assets 3,444.32 3,331.49 112.83 3.39 

Liabilities 1,565.75 1,752.86 (187.11) (10.62) 

Shareholders’ equity 1,878.57 1,578.63 299.94 19.00 

   Total Liabilities and shareholders’ equity 3,444.32 3,331.49 112.83 3.39 

Assets 

As of December 31, 2024, the Company and its subsidiaries total assets amounted to 3,444.32 million 

baht, an increased of 112.83 million baht or 3.39%, when compared to the same period last year. The major 

changes are as follows. 

Cash and cash equivalents increased by 24.83 million baht, due to the company, there was an increase in 

cash flow from operations from the previous year, Trade and other current receivables decreased by 252.61 million 

baht, due to decrease in revenues and an increase in provisions for receivables by 180.26 million baht. Current 

contract assets-net (unpaid receivables) from project work decreased by 296.93 million baht, due to the Company 

received payment from receivables due from delivery of work in several major projects. Fixed assets, land, 

buildings and equipment, net increased by 698.77 million baht, due to the increase in asset purchases, during the 

period, consisting of buildings under construction of 261 million baht., machinery of subsidiaries of 101 million baht 

and additional land from revaluation of 336 million baht. 

 

Liabilities 

As of December 31, 2024, the Company and its subsidiaries total liabilities amounted to 1,565.75 million 

baht, decreased of 187.11 million baht or 10.62%, when compared to the same period last year. The major 

changes are as follows. 

Bank overdrafts and short-term loans decreased by 172.37 million baht, During the period, the Company 

had increased cash flow from operations, resulting in increased repayment of short-term loans from financial 

institutions. Trade and other current payables decreased by 108.81 million baht due to lower raw material 

purchases and debt repayments due during the period. Long-term loans from financial institutions increased by 

70.44 million baht because, during the year, a subsidiary of the Company used as working capital in its business 

operations. The Company's debt-to-equity ratio decreased from 1.11 times to 0.83 times. 

 

  



Shareholders’ Equity 

As of December 31, 2024, Shareholders’ Equity amounted to 1,878.57 million baht, an increase of 299.94 

million baht, or 19% during the year; there were operating profits of 70.40 million baht. The Company sold a share 

of the joint venture's profit of 3 million baht, a dividend payment of 100.69 million baht, profit from related 

company's interests was 5.66 million baht, and profit from revaluation of land assets was 327.56 million baht. 

For your information. 

Yours sincerely, 

 

Mr.Phaiboon  Ungkanakornkul  

Managing Director 


