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The Stock Exchange of Thailand 

93 Ratchadapisek Road,  

Dindaeng, Dindaeng, 

Bangkok 10400 

 

13th May, 2025 

 

Dear Sirs, 

 

Re : Submission of the Interim Financial Statements for the period ended March 31, 2025   

        and Management Discussion and Analysis for the first quarter 2025 results 

To:  Directors and Manager 

        The Stock Exchange of Thailand 

 

Management Discussion and Analysis for the first quarter 2025 results 

 

Summary 

 

The global economy maintained a slow but steady recovery in the first quarter of 2025, 

amid escalating trade tensions that continued to heighten uncertainty in international trade and 

investment. In the United States, economic activity contracted during the quarter, pressured by 

easing inflation and weak GDP growth. These conditions contributed to a depreciation of the 

U.S. dollar. Meanwhile, the Thai baht remained relatively stable against the U.S. dollar in 

March 2025, with little fluctuation from the previous month. 

 

Thailand's economy expanded from the previous quarter, driven by a rebound in exports 

aligned with stronger industrial output. However, the tourism sector showed signs of slowing. 

Additionally, an earthquake at the end of March dampened industrial sentiment, leading to a 

decline in the industrial confidence index. 

 

Aluminum prices in the United States increased in March following the government’s 

implementation of a 25% import tariff. In China, prices also moved upward, driven by 

production capacity restrictions and the withdrawal of export subsidies. 
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In summary, the company reported total revenues in 1Q25 of Baht 1,891.8 million, an 

increase of 14.5% from Baht 1,652.5 million in 1Q24 and increase of 12.6% from 1,680.4 

million in 4Q24.  

 

 

Operating Results for the first quarter of 2025 

 

 
 

The Company’s net profit for 1Q25 was Baht 275.3 million, a decrease of Baht 13.6 

million or 4.7% from 288.9 million in 1Q24, while an increase of Baht 58.8 million or 27.2% 

from 216.5 million in 4Q24. The main reasons are as follows: 

 

1. The company reported revenue from sales for 1Q25 of Baht 1,792.2 million, 

increased by Baht 326.8 million from 1Q24 and increase of Baht 251.6 million from 4Q24. In 

terms of sales by operating segments are as follows: 

 
 

Change Change
% %

Revenue from sales of goods 1,792.2 1,465.4 22.3 1,540.6 16.3
Cost of sales of goods 1,490.3 1,221.3 22.0 1,340.9 11.1
Gross profit 301.9 244.1 23.7 199.7 51.2
   Gross profit margin 16.8% 16.7% 13.0%
Distribution Costs 33.5 33.6 (0.3) 38.4 (12.8)
Administrative expenses 34.7 36.4 (4.7) 30.6 13.4
Distribution Costs & Administrative expenses 68.2 70.0 (2.6) 69.0 (1.2)
Net gain/(loss) from foreign exchange 35.0 128.0 (72.7) 69.5 (49.6)
Other income 64.6 59.1 9.3 70.3 (8.1)
Profit before income tax expense 333.3 361.2 (7.7) 270.5 23.2
Tax expense 58.0 72.3 (19.8) 54.0 7.4
Profit for the period 275.3 288.9 (4.7) 216.5 27.2
Basic earnings per share (in Baht) 6.37                6.69                (4.7) 5.01                27.2

1Q25

Million Baht

1Q24

Million Baht

4Q24

Million Baht

Million Baht % Million Baht % Million Baht % Million Baht % Million Baht %
Can and Tube 774.0           43.2 766.0          52.3 8.0 1.0 705.5           45.8 68.5 9.7
Export sales 442.5           24.7 407.9          27.9 34.6 8.5 397.2           25.8 45.3 11.4
Domestic sales 331.5           18.5 358.1          24.4 (26.6) (7.4) 308.3           20.0 23.2 7.5
Slug 1,018.2        56.8 699.4          47.7 318.8 45.6 835.1           54.2 183.1 21.9
Export sales 1,017.1        56.7 698.3          47.6 318.8 45.7 834.1           54.1 183.0 21.9
Domestic sales 1.1               0.1 1.1               0.1 0.0 0.0 1.0               0.1 0.1 10.0
Total sales 1,792.2        100.0 1,465.4       100.0 326.8 22.3 1,540.6       100.0 251.6 16.3

1Q25 1Q24 Change YoY 4Q24 Change QoQ
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The increasing Slug sales of Baht 318.8 million or 45.6% from 1Q24 and increased 

Baht 183.1 million or 21.9% from 4Q24 contributed to export sales to the USA and Japan. 

Can and Tube sales increased by Baht 8.0 million or 1.0% from 1Q24 and increased by 

Baht 68.5 million or 9.7% from 4Q24.  

 

2. Net foreign exchange gain for 1Q25 was Baht 35.0 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 

USD at an exchange rate of 33.79 Baht/USD compared to 35.50 Baht/USD in 1Q24. 

 

3. Other income was Baht 64.6 million, mainly consisting of Aluminium Baled scrap. 

The average selling price increased by approximately 20%, which is scrap from production 

process sold to other industries for recycled and interest income of Baht 17.2 million. 
 

4. The increased cost of sales was from the Aluminium Ingot price increase of 9%. In 

summary, the cost of sales increased by Baht 269.0 million or 22.0% from 1Q24 and increased 

Baht 149.4 million or 11.1% from 4Q24. 

 

5. The Company’s gross profit for 1Q25 was Baht 301.9 million or 16.8% of total sales, 

which increased from 1Q24 Baht 57.8 million or 23.7% and increased by Baht 102.2 million 

or 51.2% from 4Q24 due to higher export sales. 

 

6. Distribution costs and administrative expenses for 1Q25 by Baht 68.2 million, 

decreased by Baht 1.8 million or 2.6% from 1Q24 and decreased by Baht 0.8 million or 1.2% 

from 4Q24 due to sales commission. 

 
 

7. Income tax expense for 1Q25 decreased by Baht 14.3 million from 1Q24 while 

increased by Baht 4.0 million from 4Q24 as a result of exchange rate fluctuations. 
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Statement of financial position 

 
 

 

Assets 

As of 31 March 2025, the company reported total assets of Baht 8,403.5 million, an 

increase from 31 December 2024 Baht 441.1 million or 5.5% due to 

- Cash & Cash equivalents increased by Baht 166.8 million and Fixed deposits 

increased by Baht 82.3 million. 

- Trade accounts receivable increased by Baht 126.2 million. 

- Inventories increased by Baht 107.5 million, mainly from increased Raw Material 

Aluminium Ingots. 

- Property, plant and equipment net decreased by Baht 50.5 million from an increase in 

depreciation expense of Baht 74.6 million and sales of Fixed Asset by Baht 5.9 million, while 

investment in assets increased by only Baht 30.0 million. 

 

Liabilities 

As of 31 March 2025, total liabilities were Baht 1,108.3 million, an increase from 31 

December 2024 Baht 165.8 million or 17.6% due to 

- Income tax payable increased by Baht 59.5 million. 

- Trade accounts payable increased by Baht 59.1 million. 

- Advance received from customers increased by Baht 30.1 million. 

 

Equity 

As of 31 March 2025, Shareholders’ equity was Baht 7,295.2 million, an increase of 

Baht 275.3 million from net profit from 3M25. 

 
 

31-Mar-25 31-Dec-24 Change
Million Baht Million Baht Million Baht

Total current assets 6,429.0                      5,939.0                      490.0 8.3
Total non-current assets 1,974.5                      2,023.4                      (48.9) (2.4)
Total assets 8,403.5                      7,962.4                      441.1 5.5
Total current liabilities 693.6                         527.9                         165.7 31.4
Total non-current liabilities 414.7                         414.6                         0.1 0.0
Total liabilities 1,108.3                      942.5                         165.8 17.6
Total equity 7,295.2                      7,019.9                      275.3 3.9
Total liabilities and equity 8,403.5                      7,962.4                      441.1 5.5

Change %



   

5 

 

Statement of Cash flows 

 
 

- Net cash inflow of Baht 250.8 million from operation, mainly from net profit from 

3M25. 

- Cash for investment activities was Baht 84.0 million, mainly from investment in fixed 

deposits of Baht 82.3 million. 

- As a result of the above, the cash and cash equivalent on 31 March 2025 was Baht 

701.6 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) 3M25 3M24
Net cash from operating activities 250.8 395.1
Net cash used in investing activities (84.0) (254.8)
Net cash used in financing activities 0.0 0.0
Net increase (decrease) in cash and cash equivalents 166.8 140.3
Cash and cash equivalents at 1 January 534.8 781.6
Cash and cash equivalents at 31 March 701.6 921.9


