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Management Discussion and Analysis 

For Q4 2024 and Fiscal Year 2024 

 

Executive Summary 

• Revenue from sales of the Company for Q4 2023 and 2024 were THB 1,494 million and THB 1,771 million, respectively, representing 
18.5% increase YoY. The increase was driven by higher sales in the pet food business, while the human shelf-stable food saw a 
decline. 

• The Q4 2024 gross profit of the Company was THB 292 million, 32.9% increased YoY, however, decreased 18.2% QoQ (Q4 2023: 
THB 220 million, Q3 2024: THB 357 million). The Company Q4 2024 gross profit margin was 16.5% (Q4 2023: 14.7%, Q3 2024: 
19.1%). The gross profit margin improved compared to the same quarter last year due to a higher proportion of pet food sales. 
However, the gross profit margin decreased compared to the previous quarter due to the significant depreciation of the US dollar 
compared to the first half of the year and fluctuating movements. 

• Q4 2024 net profit of the Company was THB 173 million, only 3.8% increased YoY. The net profit margin decreased to 9.7% due to 
significant losses from exchange rates and increased operating expenses, coupled with a reduction in financial income from lower 
lending to the parent company (Asian Sea Corporation Public Company Limited) and a decrease in interest rates. 

• The earnings per share of Q4 2024 was THB 0.08 (Q4 2023: THB 0.08 per share, Q3 2024: THB 0.14 per share). 

 

• Revenue from sales of the Company for 2023 and 2024 were THB 5,439 million and THB 6,849 million respectively, representing an 
increase of 25.9% due to an increase in Pet Food sales while Human Shelf-stable Food sales were lower YoY.  

• The gross profit of the Company for 2024 was at THB 1,400 million, 94.6% increased YoY which reported only THB 719 million. The 
Company 2024 gross profit margin increase to 20.4% compared to 13.2% in 2023. The increase is mostly due to lower raw material 
cost force by lower portion in Human Shelf-stable Food sales (2024: 13%, 2023: 20%). Exchange rate and Lower wages and utilities 
portion compared to sales also contributed. 

• The Company's net profit for 2024 was THB 1,003 million, 162.0% increased from 
THB 383 million YoY, representing the net profit margin of 14.7%, compared to 
7.0% in 2023, owing mostly to a higher sales and gross profit margin. Operating 
expenses increased less than sales, and were mainly due to the provision for 
impairment of investments in subsidiaries and joint ventures in China, coupled 
with a significant decrease in foreign exchange losses. 

• Earnings per share for 2024 were THB 0.47 (2023: THB 0.18 per share). 

• The Board of Directors Meeting No.1-2025 resolved to propose to the 2025 Annual 
General Meeting of Shareholders to consider paying dividends from operating profits for the period from January 1st to December 
31st, 2024, at a rate of 95%, in accordance with the company's dividend payment policy. This amounts to a total dividend payment 
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of THB 953 million or 0.4486 baht per share. An interim dividend of 379 million baht or 0.1785 baht per share has already been paid, 
and an additional 574 million baht or 0.2701 baht per share will be paid. If approved by the shareholders' meeting, the Board of 
Directors has set May 6th, 2025, as the record date for determining the list of shareholders entitled to receive the dividend, and the 
dividend payment date will be May 20th, 2025. 

 

Business Overview 

Asian Alliance International Public Company Limited (the "Company" or "AAI") and its subsidiaries (the "AAI Group") is Thailand's major 
original equipment manufacturers of Pet Food and Human Shelf-stable Food. Currently, original equipment manufacturer (OEM) business 
under clients' brands generates the majority of revenue from pet food and human food sales. 

Since 2019, AAI Group has been developing its own pet food brands for cats and dogs. Currently, the Company has a diverse portfolio of 
brands that span all market categories, including (1) pet food products aimed for the high-end market, notably "monchou" and “Maria”. (2) 
Pet food brands aimed for the mainstream market, such as "monchou balanced" and "Hajiko," and (3) Pet food brands aimed at the low-
end market, such as "Pro." 

Most of the sales revenue is generated by exporting products to overseas markets. Main markets for Pet Food sales are in USA and EU. 
Meanwhile, main markets for Human Shelf-stables Food are in Middle East and Japan. 

 
Economics and Industries overview 

The pet food market continues to expand despite fierce market competition and economic pressure on pet owners' purchasing power. 
Brand owners, especially large brands, have increasing demand and continuously launching new products that meet pet owners' needs. 
Functional products that promote health and nutrition or are used in medical treatment continue to attract more attention than other product 
groups. 

In Thailand, the pet food market is relatively stable, with consumers seeking value-for-money products. Domestic brands are impacted by 
intense competition, both from existing and new competitors, domestically and internationally. 

For the human shelf-stable food market, most of those were tuna products in the Middle East market still. Tuna prices have risen compared 
to the previous quarter and remained stable throughout the quarter. Overall, tuna prices have been relatively stable throughout the year. 
Demand in AAI’s main markets, particularly the Middle East, remains steady. 

 
Major Developments 

• In Q4 2024, AAI Group launched 105 new items which are 100 new cat food and 5 new dog food, contributed by both complete 
food segment and healthy functional segments for malnourished pets. 

• The Company invested THB 255 million, reduced from its original CAPEX of THB 430 million due to the 2nd Automatic Warehouse 
project has been postponed to 2025. 

• AAI Group’s capacity expansion project was expected to be implemented in late Q1 2025. Then, the total capacity of wet Pet 
Food will be 59,000 tons per year in Q2 2025. 

• AAI’s group has entered in OEM dry pet food as planned and expected to be able to export in the second quarter of 2025. This 
is achieved by contracting Asian Nutrition Co., Ltd. as the manufacturer. 

• Loans to ASIAN was at THB 504 million by the end of the quarter, THB 328 million lower compared to the end of 2023. The 
conditions and balance were complied with shareholders’ resolution. 
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• Key Sustainability Performance in 2024 
1) Received a "Very Good" rating (4 symbols) from the Annual Corporate Governance Survey for Listed Companies 2024. 
2) Selected as an ESG 100 Company by Thaipat Institute and Best Managed Company Southeast Asia by Deloitte for the 

second consecutive year. 
3) In 2024, AAI received no complaints related to human rights, ethics, and found no significant non-compliance with the law. 
4) Expanded the scope of greenhouse gas emissions measurement in Scope 3 to be more comprehensive, resulting in an 

overall increase of approximately 2% in greenhouse gas emissions intensity across all three scopes compared to the 
previous year (2024: 1.52 tons of CO2 equivalent, 2023: 1.49 tons of CO2 equivalent). The greenhouse gas emissions for 
Scope 1 and 2 totaled 52,995 tons of CO2 equivalent, with an intensity of 1.28 tons of CO2 equivalent per ton of production, 
a decrease of 14.1% compared to 2023. 

5) The proportion of energy usage from clean energy (solar energy) increased from 15,979 GJ in 2023 to 16,709 GJ in 2024, 
accounting for 3.1% of total energy consumption, a slight decrease compared to 3.5% in 2023 due to a significant increase 
in production while clean energy source remains limited. However, the energy intensity per ton of production in 2024 
decreased to 12.9 GJ per ton of production from 14.8 GJ per ton of production in 2023. 

 
Performance and Profitability Analysis for Q4 2024 

 
Revenue from Sales & Services 
The company reported THB 1,771 million in revenue from sales and services in Q4 2024, an 18.5% increase YoY from both Pet Food while 
Human Shelf-stable Food declined. The revenue decreased 5.4% QoQ from both Pet Food and Human Shelf-stable Food. 

 
Compared to the same quarter of the previous year, the increase in revenue was mainly due to higher sales volume. The sales volume in 
Q4 2024 (including intercompany transactions) was 11,456 tons, an increase of 22.3% compared to 9,367 tons in the same quarter of the 
previous year. Meanwhile, sales revenue for Q4 2024 (including intercompany sales) was THB 1,787 million, an increase of 19.1%, which 

STATEMENT OF INCOME Change Change

Mil. THB % to sales Mil. THB % to sales % Mil. THB % to sales %

Revenue from Sales & Services 1,771 100.0 1,494 100.0 18.5 1,872 100.0 (5.4)

Cost of sales & services (1,479) (83.5) (1,274) (85.3) 16.1 (1,515) (80.9) (2.4)

Gross Profit 292 16.5 220 14.7 32.9 357 19.1 (18.2)

Operating Expenses (96) (5.4) (68) (4.6) 40.0 (93) (5.0) 2.8

Operating Profit 197 11.1 152 10.1 29.7 264 14.1 (25.6)

Other incomes 25 1.4 14 0.9 77.2 23 1.2 9.3

Gain/(Loss) on FX (43) (2.4) 10 0.7 (526.4) 14 0.8 (405.0)

Other expenses 3 0.2 (0) (0.0) 4,251.6 1 0.1 113.9

Financial cost 7 0.4 12 0.8 (42.2) 9 0.5 (20.4)

Profit before tax 189 10.7 188 12.6 0.3 311 16.6 (39.4)

Tax expenses (16) (0.9) (22) (1.5) (26.2) (22) (1.2) (27.9)

Net Profit 173 9.7 166 11.1 3.8 289 15.4 (40.3)

EPS. 0.08 0.08 0.14

Q4Y24 Q4Y23 Q3Y24

Sales By Business Segment Growth Growth

tons portion (%) tons portion (%) % YoY tons portion (%) % QoQ

Sales Volume 11,456    100.0      9,367      100.0      22.3       11,945   100.0      (4.1)        

Pet Food 9,111      79.5        6,746      72.0        35.0       9,419      78.9        (3.3)        

Human Food 1,538      13.4        1,863      19.9        (17.4)      1,751      14.7        (12.2)      

By-product 807         7.0          758         8.1          6.5          774         6.5          4.2         

mil.THB portion (%) mil.THB portion (%) % YoY mil.THB portion (%) % QoQ

Revenues 1,787      100.0      1,501      100.0      19.1       1,885      100.0      (5.2)        

Pet Food 1,532      85.7        1,166      77.7        31.4       1,609      85.4        (4.8)        

Human Food 238         13.3        315         21.0        (24.3)      257         13.6        (7.3)        

By-product 17            1.0          21            1.4          (15.2)      20           1.0          (10.7)      

*Sales Volume and Revenue include inter-company transactions

Q4Y24 Q4Y23 Q3Y24

Pet Food 86%

Human Food

13%
By-product

1%

Sales Mix

Q4Y24

Pet Food 78%

Human Food

21%

By-product

1%

Sales Mix

Q4Y23
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was less than the increase in sales volume. Compared to the previous quarter, sales volume and revenue decreased by 4.1% and 5.2%, 
respectively. 

The sales volume of pet food for Q4 2024 was 9,111 tons, an increase of 35.0% compared to 6,746 tons in the same quarter of the previous 
year. Sales revenue increased by 31.4% to THB 1,532 million. The impact of the depreciation of the US dollar during the quarter resulted 
in a smaller increase in revenue, despite the higher proportion of high-priced products, as there are price adjustments time line gap to 
reflect exchange rate changes. 

 
In Q4 2024, revenues from OEM Pet Food increased as high as 31.8% compared to the same quarter last year to THB 1,493 million while 
volumes increased 37.7%. Demand in OEM segment increased continuously since Q3 2023 from brand customers. Some even rushed 
their shipments. Key customers’ orders increased YoY for 4 consecutive quarters. Moreover, volume and revenue growth were pushed as 
brand customers continued to launch new products that comply with pet owners’ expectations. However, sales volumes and revenue 
declined a bit QoQ. 

Revenue from pet food under the company's brand for Q4 2024 increased but its proportion decreased compared to the same quarter 
last year, amounting to around THB 37 million. Meanwhile, the volume increased by about 6.0%, growing less than the OEM segment. This 
increase was mainly due to domestic brand sales, despite the strong competition in the domestic market as pet owners have limited 
purchasing power. However, the company has continuously launched new products and expanded its distribution channels. Sales in 
China decreased compared to the same quarter last year because the marketing efforts, both offline and online, have not gone as planned. 

By-product group products maintained a proportion of around 1% and were entirely sold domestically, mostly to Asian Nutrition Co., Ltd., 
a subsidiary of ASIAN. 

Compared to the previous quarter (Q3 2024), the pet food sales 
volume decreased by 3.3%, while revenue decreased by 4.8%. 
Revenue decreased in both the OEM segment and the 
company’s brand, although the sales volume in the company’s 
brand slightly increased. 

Key markets for Pet Food sales are USA and Europe still. In Q4 
2024, Pet Food sales improved YoY in almost every market, 
especially in Europe. 

Human Shelf-stable food sales volume decreased around 17.4% 
YoY in Q4 2024, from 1,863 tons to 1,538 tons. In the meantime, 
sales revenues decreased as high as 24.3% to THB 238 million. 
The decrease due to lower tuna pouches sold to Japan. Even 
tuna prices were about the same YoY, it increased slightly 
compared to the past quarter. The USD fluctuation versus THB 
during the quarter also contributed. Key market for the segment 
was Middle East still. 

Pet Food Sales By Segment Growth Growth

tons portion (%) tons portion (%) % YoY tons portion (%) % QoQ

Sales Volume 9,918     100.0     7,504     100.0     32.2       10,194   100.0     (2.7)        

OEM Pet Food 8,524     85.9        6,193     82.5        37.7       8,855     86.9        (3.7)        

Brand Pet Food 586         5.9          553         7.4          6.0         564         5.5          4.0         

By-product 807         8.1          758         10.1        6.5         774         7.6          4.2         

mil.THB portion (%) mil.THB portion (%) % YoY mil.THB portion (%) % QoQ

Revenues 1,548     100.0     1,186     100.0     30.5       1,629     100.0     (5.0)        

OEM Pet Food 1,493     96.5        1,133     95.5        31.8       1,571     96.5        (5.0)        

Brand Pet Food 37           2.4          32           2.7          14.9       38           2.3          (2.1)        

By-product 17           1.1          21           1.7          (15.2)     20           1.2          (10.7)     

*Sales Volume and Revenue include inter-company transactions

Q4Y24 Q4Y23 Q3Y24

OEM Pet 

Food
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Brand Pet Food
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Human Shelf-stable sales portion to total sales decreased to 13.3% compared to 21.0% in the same quarter last year. 

Compared to the previous quarter, Human Shelf-stable sales portion to total sales also declined. Human Shelf-stable sales volumes and 
revenue declined 12.2% and 7.3% respectively driven by higher tuna price compared to the previous quarter. 

Gross Profit 
Gross profit for Q4 2024 was THB 292 million, a 32.9% increase compared to the same quarter last year. The gross profit margin for the 
quarter was 16.5% to total sales compared to 14.7% in the same period last year due to higher Pet Food sales. A higher portion of Pet 
Food sales resulted in lower raw material costs. Moreover, tuna prices were still cheaper compared to the same period last year. The 
significant increase in sales also results in lower labor and utilities cost in percentage to sales. 

Gross profit for the quarter was lower by 18.2% compared to the previous quarter, even pet food portion was about the same, due to sales 
revenues drop, tuna price increase and exchange rate fluctuation (USD versus THB) during the quarter. 

Operating expenses  
Operating expenses for Q4 2024, which consisted of selling and distribution charges and administrative expenses, were THB 96 million. 
Operating expenses were about the same compared to the previous quarter but increased 40.0% compared to the same quarter last year 
mostly due to China joint venture loan impairment of THB 15 million and higher selling expense according to higher sales revenue. 

The company recorded a loss of around THB 43 million for exchange rate in Q4 2024 which mostly was unrealized loss as the company 
had selling forward transaction to mitigate risk from fluctuated USD versus THB 

Financial cost 
The financial cost for Q4 2024 was at net received around THB 7 million as the company interest expenses was at around THB 3 million 
due to long term rent contract, but offset with THB 10 million interest from cash saving and loan to Asian Sea Corporation PLC. The interest 
gain was declined compared to the same quarter last year and the previous quarter due to the decline in deposit interest rates and lower 
borrowing amount of Asian Sea Corporation Public Company Limited, as well as the intercompany loan interest rates, which are calculated 
at the same rate as the 1-month bond yield for BBB-rated bonds of ThaiBMA. 

Tax expenses 
For Q4 2024, the company reported THB 16 million in tax expenses, 8.6% effective rate as the company partly enjoyed BOI privileges. 

Net Profit and Earning per Share 
The net profit of Q4 2024 was THB 173 million, which increased by 3.8 % YoY. The net profit margin was 9.7% (Q4 2023: 11.1%, Q3 2024: 
15.4%). Earnings per share were THB 0.08 (Q4 2023: THB 0.08, Q3 2024: THB 0.14). 

 

Performance and Profitability Analysis for fiscal year 2024 

 

STATEMENT OF INCOME Change

Mil. THB % to sales Mil. THB % to sales %

Revenue from Sales & Services 6,849 100.0 5,439 100.0 25.9

Cost of sales & services (5,449) (79.6) (4,720) (86.8) 15.5

Gross Profit 1,400 20.4 719 13.2 94.6

Operating Expenses (403) (5.9) (336) (6.2) 19.8

Operating Profit 997 14.6 383 7.0 160.2

Other incomes 77 1.1 54 1.0 42.6

Gain/(Loss) on FX (14) (0.2) (55) (1.0) 74.1

Other expenses 6 0.1 (1) (0.0) 889.6

Financial cost 37 0.5 15 0.3 141.0

Profit before tax 1,102 16.1 397 7.3 177.7

Tax expenses (99) (1.4) (14) (0.3) 612.5

Net Profit 1,003 14.7 383 7.0 162.0

EPS. 0.47 0.18

Y2024 Y2023
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Revenue from Sales & Services 
Revenue from sales and services of the Company for 2023 and 2024 were THB 5,439 million and THB 6,849 million respectively, 
representing an increase of 25.9% due to volumes increase. For 2024, sales volumes (including inter-company sales) increased 24.0% 
YoY, from 34,995 tons to 43,377 tons. Revenues increased in the same direction. 

 
The increase in revenue and sales volume was primarily driven by the pet food and by-products segments. The pet food segment saw 
significant increases in volume and revenue by 35.5% and 38.0%, respectively. Meanwhile, the human shelf-stable food segment 
experienced decreases in both volume and revenue, partially offsetting the overall growth. Consequently, the proportion of human shelf-
stable food fell to 13.0% in 2024, compared to 20.1% in 2023. The by-products segment maintained its revenue proportion at around 1%. 

 
For the year 2024, the sales volume and revenue from pet food in the OEM segment increased by approximately 39.5% due to the 
expansion of the pet food market. Demand in the OEM segment significantly increased compared to the previous year. Meanwhile, the 
sales volume and revenue from pet food under the company's brand decreased by 5.7% and 4.0%, respectively, due to intense 
competition in the domestic market, particularly price competition from new brands entering the market. Additionally, sales in China 
decreased in both online and offline, reducing the brand segment's sales proportion to only 2.4% compared to 3.4% in 2023. The primary 
markets remain the United States and European countries. 

For the year 2024, Human Shelf-stable food volume and revenue decreased due to more selective committed to orders considered more 
appropriate gross profit margin as Pet Food sales expand so that there is no pressure on excess labor compared to same period last year. 
Human Shelf-stable sales volume declined 13.0%. Sales revenue even declined more at the rate of 18.7% due to lower tuna prices range 
and USD versus THB compared to last year. The key market was Middle East and Japan. 

 

Sales By Business Segment Growth

tons portion (%) tons portion (%) % YoY

Volume (Mt) 43,377    100.0      34,995    100.0      24.0       

Pet Food 34,679    79.9        25,600    73.2        35.5       

Human Food 5,784      13.3        6,646      19.0        (13.0)      

By-product 2,914      6.7          2,750      7.9          6.0          

mil.THB portion (%) mil.THB portion (%) % YoY

Revenues (Millions Baht) 6,904      100.0      5,475      100.0      26.1       

Pet Food 5,931      85.9        4,300      78.5        38.0       

Human Food 894         13.0        1,101      20.1        (18.7)      

By-product 78            1.1          75            1.4          4.0          

*Sales Volume and Revenue include inter-company transactions

Y2024 Y2023

Pet Food 86%

Human Food

13%

By-product

1%

Sales Mix

Y2024

Pet Food 79%

Human Food

20%
By-product

1%

Sales Mix

Y2023

Sales By Business Segment Growth

tons portion (%) tons portion (%) % YoY

Volume (Mt) 37,593   100.0     28,349   100.0     32.6       

OEM Pet Food 32,510   86.5        23,298   82.2        39.5       

Brand Pet Food 2,169     5.8          2,301     8.1          (5.7)        

By-product 2,914     7.8          2,750     9.7          6.0         

mil.THB portion (%) mil.THB portion (%) % YoY

Revenues (Millions Baht) 6,009     100.0     4,375     100.0     37.4       

OEM Pet Food 5,786     96.3        4,149     94.9        39.5       

Brand Pet Food 144         2.4          150         3.4          (4.0)        

By-product 78           1.3          75           1.7          4.0         

*Sales Volume and Revenue include inter-company transactions

2024 2023

OEM Pet 
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96%

Brand Pet Food
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Gross Profit 
The gross profit for the year 2024 was at THB 1,400 million, 94.6% increased YoY. The Company gross profit margin for the year increased 
sharply to 20.4% compared to 13.2% last year. The gross profit margin spiked up as a result of lower portion of Human Shelf-stable Food 
sales. Labor and utilities cost also lower in portion compared to sales as utilization rate improved. USD fluctuation compared to baht also 
impacted gross profit especially in the 1st half of the year. 

Operating expenses  
Operating expenses for the year 2024 were at THB 403 million, a 19.8% or THB 66 million increase compared to THB 336 million last year 
mostly from investment impairment and allowance for doubtful debt on China joint venture in Q2 and Q4 2024 total of THB 45 million. The 
rest was increase in selling expense due to higher sales revenues. 

For the year 2024, the company recorded THB 14 million loss from exchange rate, which was significantly improve compared to THB 55 
million loss last year due to more appropriate USD versus Baht hedging policy.  

Financial cost 
Financial cost for the year 2024 was reported as high as THB 37 million net received compared to THB 15 million net received last year, 
mostly due to interest income from Asian Sea Corporation PLC and saving deposit and no interest-bearing debt since Q3 2023. 

Tax expenses 
For the year 2024, the company reported around THB 99 million tax expenses, representing 8.9% effective tax rate due to BOI privilege. 
Meanwhile, for the year 2023, the company reported only THB 14 million tax revenue due to tax revenue recorded from unrealized loss 
from exchange rate were offset from tax expense for the period. 

Net Profit and Earning per Share 
The net profit of the year 2024 was THB 1,003 million, which increased by 162% compared to THB 383 million last year. The net profit 
margin was 14.7%, doubled from 7.0% last year. Earnings per share rose to THB 0.47 compare to THB 0.18 last year. 

 
Financial Position as of 31st December 2024 versus 2023 

 

Statement of Financial Position (mil.THB) FY24 % FY23 % % Chg

Cash and cash equivalent 849 14.3 931 16.7 -8.86

Trade and other receivables 1,180 19.9 874 15.6 35.1

Short-term Loan to Related party 504 8.5 832 14.9 -39.4

Inventories 1,450 24.4 1,301 23.3 11.4

Other current assets 389 6.5 97 1.7 302.7

Total current assets 4,372 73.58 4,034 72.2 8.35

Investments 7 0.1 31 0.5 -77.7

Long term Loan to JV & Association 1 0.0 18 0.3 -91.7

Fixed assets 1,360 22.9 1,326 23.7 2.5

Other non current assets 202 3.4 182 3.2 10.9

Total non current assets 1,569 26.42 1,557 27.8 0.8

Total Assets 5,941 100.0 5,591 100.0 6.3

Bank overdraft and short-term loans 0 0.0 0 0.0 0.0

Trade and other payables 534 9.0 455 8.1 17.4

Current portion of long-term loans & Leases 8 0.1 14 0.3 -45.4

Other current liabilities 76 1.3 47 0.8 62.0

Total current liabilites 618 10.4 516 9.2 19.8

Long term Loan 0 0.0 0 0.0 n/a

Other non current liabilities 202 3.4 192 3.4 5.0

Total non current liabilities 202 3.4 192 3.4 5.0

Total Liabilities   820 13.8 708 12.7 15.7

Total shareholders' equity 5,121 86.2 4,883 87.3 4.9

Total Liabilities and Equity 5,941 100.0 5,591 100.0 6.3
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Total Assets 
As of 31st December 2024, the company has THB 5,941 million total assets, increased by THB 350 million, or 6.3%, from THB 5,591 million 
at the end of 2023. Cash and cash equivalent decreased by THB 82 million. Trade and other receivables and inventory increased by THB 
306 million and THB 149 million respectively due to the increase in sales. The loan to related companies decreased around THB 328 million 
despite THB 292 million increase in other current assets, of which THB 300 million was invested in the Vayupak Fund. 

Property, plant, and equipment totaled THB 1,360 million as of 31st December 2024, slightly increased compared to the end of last year. 

Total Liabilities 
The total liabilities of the Company were THB 820 million as of 31st December 2024, THB 111 million increased compared to the end of 
2023 due to trade and other liabilities increase. There are no interest-bearing debts still. 

Total Shareholders’ equity 
As of 31st December 2024, shareholders’ equity of the Company was at THB 5,121 million, THB 238 million increase from the end of 2023 
mostly due to the profit during the period which was partly offset by dividend payout. 

 

Cash Flow 

 
Operating activities 

Cash flows from operating activities before changes in operating assets 
and liabilities for the year 2023 and 2024 were THB 724 million and THB 
1,349 million respectively. The changes in cash flow were mainly due to 
the changes in operating profit during the period. Cash flows from 
operating activities after changes in operating assets and liabilities for 
the year 2024 were mainly due to an increase in cash and other current 
assets. Trade and other receivables and inventories increased along 
with the increase in sales orders, especially for credit customers. 
Accounts payable and others payable declined. As a result, the cash 
flows from operating activities for the year ending 31st December 2023 

and 2024 were THB 1,235 million and THB 918 million respectively. 

As of 31st December 2024, the accounts receivable days were 59 days, pushed by the rise of credit customers’ orders. The inventory days 
were 97 days which improved due to logistic improvement. 

Cash Flow Statement (Mil.THB) 2024 2023  Change Cash Flow Statement (Mil.THB) 2024 2023  Change 

Cash flow from operating activities Cash flow from investing activities

Profit before tax     1,102        397        705 Purchases of other short-term financial assets       (300)            -         (300)

Adjustments for: Dividend received             2            -   

Depreciation & Amortisation        223        208           16 Purchases of property, plant and equipment       (255)       (165)         (90)

Loss from impairment on investment           45            -             45 Proceed of sales equipments and investment property             1             1             0

Other adjustments         (12)           19         (32) Decrease in short term loan to Head Quarter (Increase)        328       (832)     1,160

Loss (gain) on exchange rate           28        116         (88) Decrease in loan to Joint Venture (Increase)             2             2           (1)

Financial cost, net         (37)         (15)         (22) Net cash flows from (used in) investing activities       (223)       (994)        771

Operating profit before working capital changes     1,349        724        625 Cash flow from financing activities

Decrease (increase) in operating assets       (449)        568   (1,016) Repayment of bank borrowings            -         (270)        270

Increase (decrease) in operating liabilities           54         (30)           84 Repayment of lease liabilities         (16)         (15)           (0)

Cash from operating activities        954     1,262       (307) Dividend paid       (762)       (531)       (231)

Interest net paid           37           14           23 Net cash flows used in financing activities       (777)       (816)           39

Income tax net paid         (74)         (40)         (33) Effect of foreign exchange rate changes             0           (2)             2

Net cash flows from operating activities        918     1,235       (317) Net increase (decrease) in cash and cash equivalents         (82)       (577)        494

Cash and cash equivalents at beginning of period        931     1,508       (577)

Cash and cash equivalents at end of period        849        931         (82)

Working Capital Y2024 Y2023 Change
mil.THB mil.THB VS. 2023

Inventories 1,450 1,301 149 

Trade receivables 1,115 874 241 

Other receivables 570 832 (262)

Cash & Other current assets 1,237 1,028 210 

Trade payables (349) (338) (11)

Other Payable (269) (270) 1 

Net Working Capital 3,754 3,427 326 

INV Days 97 101 (4)

AR Days 59 55 4 

AP Days 23 26 (3)
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Investing activities 
Cash flows used in investing activities for the year ending 31st December 2023 and 2024 were THB 994 million and THB 223 million 
respectively. For the year 2024, there was THB 328 million repay from Asian Sea Corporation PLC. and THB 300 million were invested in 
other current financial assets. The company used THB 255 million to invest in plant and equipment of Pet Food production line expansion 
and efficiency improvement. Meanwhile, for the year 2023, THB 832 million has been lent to the parent company and the others THB 165 
million were used to invest in pet food production lines as well as machines and equipment to continuously improve production efficiency. 

Financing activities 

For the year ending 31st December 2023 and 2024, cash flows used in financing activities of the Company were THB 816 million and THB 
777 million respectively which mainly due to dividend pay-out during the period. 

 
Keys Financial Ratios 

 
 
2024 Performance VS. Targets and 2025 Outlook 

  
For 2024, the company achieved better sales than the target in both pet food and human shelf-stable food. The growth aligns with the 
company group's long-term plan to focus on the pet food business, while operating the human shelf-stable food at a level that maximizes 
the use of tuna and labor in overall. 

The company set a sales target for 2025 to grow approximately 8.8% from 2024, reaching around THB 7.4 billion. The pet food aims to 
grow approximately 11.4%, reaching around THB 6.6 billion, which is expected to be driven by a sales volume growth of around 15.0%, 
supported by the overall growing pet food market and the company advantage in the OEM market, with leading brand customers 
aggressively expanding their market together with the company's production capabilities. However, there is pressure from exchange rates. 
The company expects that the USD to THB exchange rate will significantly depreciate compared to 2024, impacting sales in baht. 
Meanwhile, sales in the company's pet food brand aim to grow mainly from the domestic market. 

For the human shelf-stable food segment, the company targets sales for 2025 at around THB 0.8 billion, a decrease of about 8.8%, and 
expects to continue selecting orders that provide a gross profit margin according to the company's policy due to the good expansion of 
pet food sales. 

Key Financial Ratios

Q4Y24 Q4Y23 Q4Y22 Q3Y24 Q4Y24 Q4Y23 Q4Y22 Q3Y24

Growth Rates Profitability Ratios

Sales Growth 18.5% -12.2% 26.8% 37.8% Return on equity* 19.6% 7.8% 17.1% 20.1%

Net Profit Growth 3.8% -44.7% 31.0% 144.6% Return on assets** 16.9% 6.8% 14.1% 17.4%

Total Assets Turnover*** 115.3% 97.3% 117.2% 114.7%

Leverage and Liquidity Ratios Net Profit margin 9.7% 11.1% 17.7% 15.4%

Current ratio 7.1               7.8               7.1               7.2               Gross profit margin 16.5% 14.7% 19.7% 19.1%

Quick or acid test ratio 4.1               5.1               3.9               3.9               * Using last 4 consecutive quarters net profit devided by end quarter equity

Debt to equity ratio 0.2               0.1               0.2               0.2               ** Using last 4 consecutive quarters net profit devided by end quarter total assets

Net Debt to equity ratio (0.2)              (0.2)              (0.2)              (0.1)              ** Using last 4 consecutive quarters sales devided by end quarter total assets

SALES TARGET Growth Progress Growth

Bil. THB % Bil. THB % % Bil. THB % % Bil. THB % %

Pet Food 4.4 79.8% 5.7 87.2% 31.0% 6.0 87% 104.4% 6.6 89.1% 11.4%

Human Shelf-stable Food 1.1 20.2% 0.8 12.8% -24.0% 0.9 13% 106.9% 0.8 10.9% -8.8%

Total 5.5 100.0% 6.5 100.0% 19.9% 6.8 100% 104.8% 7.4 100.0% 8.8%

Consolidated GP 13.2% 20-21% 20.4% 18-20%

2023 2024 Target Target 20252024 YTD
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The group expects to achieve an overall gross profit margin for the year in the range of 18-20%, believing that the gross profit margin will 
be pressured mainly by the depreciation of the US dollar compared to the baht, while other costs are expected slightly movement and 
remain manageable and offset by an improvement in production capacity utilization. 

The company has allocated an investment budget for 2025 of approximately THB 1,015 million. Those consists of the construction of the 
second automated warehouse and a new production building to prepare for increased production capacity in 2026 onwards, as the current 
production line space is fully utilized. Additionally, the company will invest in some automatic machinery to improve efficiency. The 
company still has sufficient excess cash flow for the planned investment budget and believes that there will be no need to secure 
investment funds from borrowing, resulting in the remaining low cost of funds for 2025. However, income from bank deposits and loans to 
the parent company may decline. 


