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The Stock Exchange of Thailand 

93 Ratchadapisek Road,  

Dindaeng, Dindaeng, 

Bangkok 10400 

 

19th February, 2026 

 

Dear Sirs, 
 
Re: Submission of the Audited Financial Statements for the year ended   

       31 December 2025 

        and Management Discussion and Analysis for the year ended 31 December 2025 

To: Directors and Manager 

       The Stock Exchange of Thailand 

 

Management Discussion and Analysis for the year ended 31 December 2025 

 

Summary 
 

The global economic and financial environment in 2025 remained volatile, particularly 

in advanced economies. Although some countries began signaling monetary policy easing to 

support economic expansion, economies in the Asian region continued to grow at a relatively 

stronger pace by comparison. This overall situation reflects both challenges and opportunities 

in the conduct of monetary policy and the promotion of global economic growth. 

 

In 2025, the Thai baht against the US dollar fluctuated significantly. The USD/THB 

exchange rate ranged approximately between THB 31.05–34.89 per US dollar, with an annual 

average of around THB 32.86 per US dollar. Such volatility was influenced by U.S. monetary 

policy and global economic factors, affecting businesses involved in exports, imports, and costs 

denominated in foreign currencies. 

 

Thailand’s economy in 2025 expanded by 2.4% year-on-year. Headline inflation was   

-0.1%, primarily due to lower energy prices, including reductions in electricity tariffs and fuel 

prices in line with government policies, as well as continued declines in global energy prices. 

 

The price of key raw materials such as aluminium ingot, referenced to the LME market, 

remained above the multi-year average. This resulted in higher production costs and 

procurement expenses for industries using aluminium as a primary raw material. In addition, 

volatility in global market prices increased risks related to cost management and foreign 

exchange exposure, requiring companies to closely monitor and effectively manage these 

factors in their business operations. 
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Operating Results for the year 2025 

 

 
 

Summary of performance for the year 2025, the company had total income of 6,909.1 
million baht, an increase of 11.1% from 6,218.3 million baht in 2024, and net profit of 1,014.4 
million baht, an increase of  29.9% from 781.1 million baht compared to 2024. The main 

reasons are as follows: 

1. The company reported revenue from sales for 2025 of 6,909.1 million baht, increased 

by 690.8 million baht. In terms of sales by operating segments are as follows: 
 

 

Slug sales increased 444.7 million baht or 13.5%, which was due to the increase in 

export sales of 446.1 million baht or 13.6% from demand in the global market has continued 

to increase, while supply remains insufficient to fully meet such demand, resulting in continued 

growth in Slug sales. Domestic sales decreased by 1.4 million baht or 29.8%. 

Change
%

Revenue from sales of goods 6,909.1 6,218.3 11.1
Cost of sales of goods 5,813.1 5,254.2 10.6
Gross profit 1,096.0 964.1 13.7
   Gross profit margin 15.9% 15.5%
Distribution Costs 150.0 146.1 2.7
Administrative expenses 123.7 128.9 (4.0)
Distribution Costs & Administrative expenses 273.7 275.0 (0.5)
Net gain/(loss) from foreign exchange (15.6) 39.4 139.6
Other income 442.9 248.4 78.3
Profit before income tax expense 1,249.6 976.9 27.9
Tax expense 235.2 195.8 20.1
Profit for the year 1,014.4 781.1 29.9
Basic earnings per share (in Baht) 23.48              18.08              29.9

2025

Million Baht

2024

Million Baht

Million Baht % Million Baht % Million Baht %
Can and Tube 3,170.4     45.9 2,924.3     47.0 246.1 8.4
Export sales 1,872.7     27.1 1,620.4     26.0 252.3 15.6
Domestic sales 1,297.7     18.8 1,303.9     21.0 (6.2) (0.5)
Slug 3,738.7     54.1 3,294.0     53.0 444.7 13.5
Export sales 3,735.4     54.1 3,289.3     52.9 446.1 13.6
Domestic sales 3.3             0.0 4.7             0.1 (1.4) (29.8)
Total sales 6,909.1     100.0 6,218.3     100.0 690.8 11.1

2025 2024 Change
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Sales of aluminium cans and tubes increased by 246.1 million baht or 8.4% due to the 

rising demand in certain countries, driven by the positive impact of U.S. trade measures, which 

have led to increased imports of both empty cans purchased directly from the Company and 

cans shipped to other countries for filling before export to the U.S. market. Meanwhile, the 

Company’s key customers in other regions have continued to achieve satisfactory growth rates. 

2. The cost of sales increased by 10.6% from 5,254.2 million baht in 2024 to 5,813.1 

million baht in 2025, in line with the increase in sales. The main contributing factor was higher 

prices of key raw materials, particularly aluminum ingots, with LME reference prices 

remaining above the multi-year average. 

3. The Company’s gross profit for 2025 was 1,096.0 million baht or 15.9% of total sales. 

This reflects an increase of 131.9 million baht or 13.7%, compared with the corresponding 

period of the previous year, driven by higher sales and effective management and control of 

production costs. 

4. Distribution costs and administrative expenses for 2025 were 273.7 million baht, a 

decrease of 1.3 million baht or 0.5%. The change was attributable to higher export freight costs 

in line with increased sales, while administrative expenses decreased by 5.2 million baht, or 

4%, from the prior year. 

5. Net foreign exchange loss for 2025 was 15.6 million baht from recognized foreign 

exchange differences arising from 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. As a result of volatility arising from U.S. monetary policy, 

together with global economic factors. 

6. Other income was 442.9 million baht, an increase of 194.5 million baht. This was 

mainly attributable to gains from the disposal of idle machinery and income from the sale of 

aluminum scrap generated from the production process, which was sold to other industries for 

recycling and reuse. 
7. Income tax expense for the year 2025 increased by 39.4 million baht compared to 

the previous year, primarily as a result of an increase in profit before tax of 272.7 million baht. 

Nevertheless, the Company received investment promotion incentives aimed at improving 

production efficiency through a renewable energy project, which provided exemptions/ 

reductions in corporate income tax, resulting in a decrease in corporate income tax expense of 

15.8 million baht. 
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Statement of financial position 

 
 

Assets 

As of 31 December 2025, the company reported total assets of 8,475.8 million baht, an 

increase of 513.4 million baht or 6.4% from 31 December 2024, due to 

-Cash and time deposits increased by 202.0 million baht. 

-Trade account receivables increased by 378.3 million baht.  

-Inventories increased by 205.6 million baht, mainly attributable to an increase in Raw 

Materials. 

-Property, plant and equipment net decreased by 281.2 million baht from an increase in 

depreciation expense of 288.4 million baht, while the sale of fixed assets was 106.2 million 

baht. Meanwhile, capital expenditure in machinery and equipment increased by 113.4 million 

baht. 

Liabilities 
As of 31 December 2025, total liabilities were 965.0 million baht, an increase from 31 

December 2024 by 22.5 million baht or 2.4% due to 

- Trade accounts payable increased by 165.7 million baht. 

- Income tax payable increased by 20.2 million.  

- Employee benefit obligations decreased by 88.6 million baht.  

- Contract liabilities decreased by 81.2 million baht.  

Equity 

As of 31 December 2025, Shareholders’ equity was 7,510.8 million, an increase of 

490.9 million baht from net profit from the year 2025 by 1,014.4 million baht, deducting 

dividend payment to Shareholders of 518.4 million baht and loss on remeasurements of 

employee benefit recognized in other comprehensive income of 5.0 million baht. 

 

31 December 2025 31 December 2024 Change
Million Baht Million Baht Million Baht

Total current assets 6,735.8               5,939.0               796.8 13.4
Total non-current assets 1,740.0               2,023.4               (283.4) (14.0)
Total assets 8,475.8               7,962.4               513.4 6.4
Total current liabilities 583.5                  527.9                  55.6 10.5
Total non-current liabilities 381.5                  414.6                  (33.1) (8.0)
Total liabilities 965.0                  942.5                  22.5 2.4
Total equity 7,510.8               7,019.9               490.9 7.0
Total liabilities and equity 8,475.8               7,962.4               513.4 6.4

Change %
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Statement of cash flows 

 

 

 -Net cash inflow of 451.8 million baht from the operation activities. This decrease was 

primarily attributable to higher trade receivables and inventories. 

 -Net cash provided by investing activities of 836.3 million baht. This was primarily 

due to the maturity of fixed deposits with original maturities of more than three months. 
 -Net cash used in financing activities of 518.4 million baht, from dividend payment. 

 

-As a result of the above, the cash and cash equivalents on 31 December 2025 were 

1,304.5 million baht. 

 

  

 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) 31 December 202531 December 2024
Net cash from operating activities 451.8 990.5
Net cash provided by (used in) investing activities 836.3 (891.7)
Net cash used in financing activities (518.4) (345.6)
Net increase (decrease) in cash and cash equivalents 769.7 (246.8)
Cash and cash equivalents at 1 January 534.8 781.6
Cash and cash equivalents at 31 December 1,304.5 534.8


