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Subject: Management’s Discussion and Analysis for the year ended 31 December 2023 
 
To: The President 

The Stock Exchange of Thailand 
 
Proud Real Estate Public Company Limited would like to explain operating results for the year of 2023 ended 
on 31 December 2023 which has changed from the same period of prior year as follows: 
 
Financial Performance as of 2023 

For 2023, total revenue was recorded at 1 ,533.97 Million Baht, lower by 27% from 2 ,109.95 Million 
Baht in 2022. This was due to lower in numbers of unit transfer. The net profit of 2023 was recorded at 102.26 
Million Baht from 228.52 Million Baht or 55% lower than last year.  
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1. Revenues and cost from sale of real estate 

In 2023, the company reported revenues from sale of real estate of 1,508.17 Million Baht, lower 
than last year by 2,108.37 Million Baht. The main revenue was generated from the InterContinental 
Residences Hua Hin project and Nue Cross KhuKhot Station project which the revenue was 
recognized early than expectation, Cost of real estate sold was recorded at 983.36 Million Baht 
which decreased by 357.20 Million Baht.  

2. Gross profit 
In 2023, the company recorded gross profit of 524.81 Million Baht, lower 243.00 Million Baht from 
last year. However, the gross profit margin was recorded at the same level to the last year which 
is 35%.  

3. Other income 
In 2023, the company reported other income of 25.81 Million Baht, which increased by 24.22 
Million Baht compared to last year. The increase in other income was consisted of items below: 
3.1. Intercontinental Residences Hua-Hin project: income from seizing the reservations, deposits, 

and prepaid fee from site inspection. 
3.2. Romm Convent project: income from seizing the reservations and deposits. 
3.3. Proud Real Estate Public Company Limited: Income from adjusting demolition cost of Tonson 

Tower (old office) due to relocation of head office. 

4. Selling and distribution expenses 
In 2023, the company reported lower selling and distribution expenses at 209.9 6  Million Baht, 
decreased by 25.1 4 Million Baht from the same period of last year, from better management of 
the InterContinental Residences Hua Hin project, mainly by advertising and promotional expenses, 
specific business tax and promotional costs. 

5. Administrative expenses 
In 2023, the company reported administrative expenses of 152.36 Million Baht, decreased by 9.26 
Million Baht from the same period of last year. The lower in administrative expenses was owning to 
the decrease in juristic expenses and legal fee of InterContinental Residences Hua Hin project. 
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6. Financial Cost 

In 2023, the company reported financial cost of 29.13 Million Baht, decreased by 39.64 Million 
Baht from last year, caused by lower in interest expenses of InterContinental Residences Hua Hin 
project. 

7. Income Tax Expenses 
In 2023, the company reported an income tax expenses of 59.28 Million Baht, decreased by 16.44 
Million Baht from the same period of last year caused by lower corporate income tax of Proud Real 
Estate Public Company Limited and deferred tax assets from InterContinental Residences Hua Hin 
Project, Nue District R9 project and Nue Cross KhuKhot Station project. 

8. Pre-sales Performance 
In 2023, the company reported total pre-sales of 11,203 Million Baht, recorded growth from 985 
Million Baht from last year. As of 31 December 2023, the total Backlog was recorded at 11,288.00 
Million Baht and will be recognized as revenue between 2024 to 2026, 19% of total Backlog will 
be recognized in 2024. 
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Financial Position as of 2023 
Total Assets 

  
 

As of 31 December 2023, Company recorded total assets of 9,998.91 Million Baht, increased 6,728.85 Million 
Baht from previous year by the below changes:  

1.1. Cash and equivalents from cash flows from financing activities and investing activities, increased 
by 668.25 Million Baht. 

1.2. Real estate development costs from Nue District R9 project and Nue Cross KhuKhot Station 
project, increased by 5,228.32 Million Baht. 

1.3. Other current assets from sales management fees for both domestic and international customers, 
deposit and prepaid for construction of Nue District R9 project and Nue Cross KhuKhot Station 
project, prepaid for main construction work of Vehha Hua-Hin project and Romm Convent project, 
and sales and marketing prepaid expenses of Romm Convent project, increased by 692.62 Million 
Baht. 
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1.4. Deferred tax assets from Nue District R9 project and Nue Cross KhuKhot Station project, increased 
by 210.81 Million Baht. 
 

Total Liabilities 

 

 
 
As of 31 December 2023, Company recorded total liabilities of 8,490. 27 Million Baht, increased 6,044. 64 
Million Baht from previous year the below changes:  

1.1. Trade and other payables, mainly from land cost payable of 345 Residence Project, accrued 
construction costs and trade payable from sales management of Nue District R9  project and 
Nue Cross KhuKhot Station project, trade payable from main construction work of Vehha Hua-
Hin project and Administrative fee of projects, increased by 780.16 Million Baht. 
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1.2. Current portion of long-term loan from financial institutions for Vi Ari project, increased 
by 119.16 Million Baht. 

1.3. Advance income from sale of real estate from Nue District R9 project, Nue Cross 
KhuKhot Station project, Vehha Hua-Hin project and Romm Convent project, increased 
by 1,363.59 Million Baht. 

1.4. Long-term loans from financial institutions - net of current portion from 345 Residence 
Project, Nue District R9 project, Nue Cross KhuKhot Station project and Romm Convent 
project, increased by 3,555.34 Million Baht. 

1.5. Cumulative and redeemable of preference shares from Phraram 9 Alliance Co., Ltd., on 
Nue District R9 project 
 

Total Shareholder’s Equity 

 
 
As of 31 December 2023, company recorded total equity of 1,508.64 Million Baht, increased 684.21 Million Baht from 
previous year due to capital increase, share premium and increase of retained earnings. 
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Please be informed accordingly and please disseminate the above information. 

                 

 

 

 

 

Yours sincerely 
 
 

(Ms. Naruedee Koslathip) 
Chief Financial Officer 

                                             


