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No. 019/2024

13 August 2024

Subject: Management Discussion and Analysis for the Three-month and Six-month periods ended 30
June 2024
To: President

The Stock Exchange of Thailand

Asset Five Group Public Company Limited (“the Company”) would like to clarify operating result for the
three-month period and six-month period ended 30 June 2024 reviewed by the certified auditor regarding change
from the last same period of last year. The details are as follows:

Unit: Baht

Three-month Three-month Increase (Decrease)

period ended

period ended Baht (%)

30 June 2024 30 June 2023

Revenue from real estate sales 429,521,960 328,566,932 100,955,028 30.72
Revenues from rendering of improvement
and decoration contractual services 16,145,820 - 16,145,820 100.00
Other income
Management income 484,500 969,000 (484,500) (50.00)
Others 2,305,055 229,632 2,075,423 903.80
Total revenues 448,457,335 329,765,564 118,691,771 35.99
Cost of real estate sales 235,036,741 203,121,096 31,915,645 15.71
Cost of rendering of improvement and
decoration contractual services 11,688,391 - 11,688,391 100.00
Distribution costs 29,645,836 20,234,086 9,411,750 4651
Administrative expenses 21,910,408 16,054,726 5,855,682 36.47
Total expenses 298,281,376 239,409,908 58,871,468 24.59
Profit from operating activities 150,175,959 90,355,656 59,820,303 66.21
Finance income 1,864,860 766,388 1,098,472 143.33




5 A5

2o ¢ o o { a ¥ 4 i a v 2 o
380 weman W3 ﬂgﬂ 1NA (WHIFU) 18U 199 PIA15I0A Todd TUN 12 ﬁ'mm@uﬁ 1210, 1211, 1212 AUUINIATIAA 1UIIOUNA LUANINT NFAUNNT 10900

Asset Five Group Public Company Limited 199 S-OASIS Building, 12th Floors, Unit 1210, 1211, 1212 Vibhavadi-Rangsit Rd., Chompol, Chatuchak, Bangkok 10900 Tel : 02-026-3512

Unit: Baht

Three-month Three-month Increase (Decrease)

period ended period ended Baht (%)

30 June 2024 30 June 2023

Finance costs (5,357,482) (4,495,648) (861,834) 19.17

Share of profit (loss) from

investments in joint ventures 52,158,989 12,990,223 39,168,766 301.52
Profit before income tax expenses 198,842,326 99,616,619 99,225,707 99.61
Income tax revenue (expenses) (31,487,645) (16,943,413) (14,544,132) 85.84
Profit for the period 167,354,781 82,673,206 84,681,575 102.43

Other comprehensive income for the period - - - -

Total comprehensive income for the period 167,354,781 82,673,206 84,681,575 102.43

Total comprehensive income for the period

- Owners of the Company 167,354,781 82,673,206 84,681,575 102.43

For the three-month period ended June 30, 2024, the Company’s net profit increased by Baht 84.68 million or
102.43%. The net profit margin was 37.17%, an increase of 12.15% compared to the same period of the previous year, when

the net profit margin was 25.02%. Details of significant changes in operating results are as follows:

1. Revenue from sale of real estate for the three-month period ended 30 June 2024 is amounted to Baht 429.52
million, consisting of revenue from sales in the Bangkok area Baht 400.58 million baht and revenue from sales in provincial
areas Baht 28.94 million, which increased by Baht 100.95 million or by 30.72%. Due to a rise in real estate ownership
transferring compared to the same period of the previous year.

2. Revenues from rendering of improvement and decoration contractual services for the three-month period
ended 30 June 2024, amounted to Baht 16.15 million. This revenue was derived from interior decoration and furniture
installation services. This represents an increase of Baht 16.15 million compared to the same period of the previous year.

3. Cost of sale of real estate increased by Baht 31.92 million or by 15.71% compared to the same period of the
previous year which is in line with the increase in revenue from sale of real estate by 30.72%. The gross profit margin was
45.28%, an increase of 7.10% compared to the same period of the previous year.

4. Cost of rendering of improvement and decoration contractual services increased by Bath 11.69 million compared
to the same period of the previous year, which is in line with the increase in revenue from rendering of improvement and

decoration contractual services.
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5. Distribution costs increased by Baht 9.41 million or by 46.51% compared to the same period of the previous
year. The major drivers were increases in expenses from ownership transferring of Baht 3.62 million and commission expense
of Baht 0.34 million which is in line with the increase in revenue from sale of real estate. In addition, the Company held
the grand opening event of new project and produced various multi-channel advertisements, resulting in an increase in
marketing expenses of Baht 5.45 million.

6. Administrative expenses increased by Baht 5.86 million or by 36.47% compared to the same period of the
previous year. The main reason is an increase in employee welfare increased amounting to Baht 2.09 million from the
increase in the number of staff and the Company’s activity. Office rent increased by Baht 0.59 million due to the relocation
to a new office in 2024.

7. Share of profit from investment in joint ventures for the three-month period ended 30 June 2024 is amounted
to Baht 52.16 million compared to the same period of the previous year, The company recognized share of profit from
investment in joint ventures, is amounted to Baht 12.99 million. The joint ventures recognized revenue from the sale of
condominium amounts to Baht 633.80 million for the three-month period in 2024, compared to Bath 173.65 million for the

same period in 2023, which has started to recognize from the second quarter of year 2023.
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Unit: Baht

Six-month Six-month Increase (Decrease)

period ended period ended Baht (%)

30 June 2024 30 June 2023

Revenue from real estate sales 900,655,331 665,581,407 235,073,924 36.32

Revenues from rendering of improvement

and decoration contractual services 16,145,820 - 16,145,820 100.00

Other income

Management income 969,000 1,839,000 (870,000) (47.31)
Others 2,511,621 863,681 1,648,040 190.84
Total revenues 920,281,772 668,283,988 251,997,784 37.71
Cost of real estate sales 500,666,953 381,944,837 118,722,116 31.08

Cost of rendering of improvement and

decoration contractual services 11,688,391 - 11,688,391 100.00
Distribution costs 59,568,118 40,525,518 19,042,600 46.99
Administrative expenses 46,538,422 38,848,980 7,689,442 19.79
Total expenses 618,461,384 461,319,335 157,142,549 34.06
Profit from operating activities 301,819,888 206,964,653 94,855,235 45.83
Finance income 2,582,454 870,871 1,711,583 196.54
Finance costs (12,578,936) (10,683,626) (1,895,310) 17.74

Share of profit (loss) from

investments in joint ventures 80,442,875 11,631,872 68,811,003 591.57
Profit before income tax expenses 372,266,281 208,783,770 163,482,511 78.30
Income tax revenue (expenses) (62,162,843) (39,313,489) (22,849,354) 58.12
Profit for the period 310,103,438 169,470,281 140,633,157 82.98

Other comprehensive income for the period - - - -

Total comprehensive income for the period 310,103,438 169,470,281 140,633,157 82.98

Total comprehensive income for the period

- Owners of the Company 310,103,438 169,470,281 140,633,157 82.98
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For the six-month period ended June 30, 2024, the Company’s net profit increased by Baht 140.63 million or
82.98%. The net profit margin was 33.61%, an increase of 8.28% compared to the same period of the previous year, when
the net profit margin was 25.33%. Details of significant changes in operating results are as follows:

1. Revenue from sale of real estate for the six-month period ended 30 June 2024 is amounted to Baht 900.66 million,
consisting of revenue from sales in the Bangkok area Baht 841.06 million and revenue from sales in provincial areas Baht
59.60 million, which increased by Baht 235.07 million or by 35.32%. Due to a rise in real estate ownership transferring
compared to the same period of the previous year.

2. Revenues from rendering of improvement and decoration contractual services for the six-month period ended
30 June 2024, amounted to Baht 16.15 million. This revenue was derived from interior decoration and furniture installation
services. This represents an increase of Baht 16.15 million compared to the same period of the previous year.

3. Cost of sale of real estate increased by Baht 118.72 million or by 31.08% compared to the same period of the
previous year which is in line with the increase in revenue from sale of real estate by 35.32%. The gross profit margin was
44 41%, an increase of 1.80% compared to the same period of the previous year.

4. Cost of rendering of improvement and decoration contractual services increased by Bath 11.69 million compared
to the same period of the previous year, which is in line with the increase in revenue from rendering of improvement and
decoration contractual services.

5. Distribution costs increased by Baht 19.04 million or by 46.99% compared to the same period of the previous
year. The major drivers were increases in expenses from ownership transferring of Baht 7.26 million and commission expense
of Baht 1.83 million which is in line with the increase in revenue from sale of real estate. In addition, the Company held
the grand opening event of new project and produced various multi-channel advertisements, resulting in an increase in
marketing expenses of Baht 9.95 million.

6. Administrative expenses increased by Baht 7.69 million or by 19.79% compared to the same period of the
previous year. The main reason is an increase in employee welfare increased amounting to Baht 3.75 million from the
increase in the number of staff and the Company'’s activity. Office rent increased by Baht 0.98 million due to the relocation
to a new office in 2024.

7. Share of profit from investment in joint ventures for the six-month period ended 30 June 2024 is amounted to
Baht 80.44 million compared to the same period of the previous year, The company recognized share of profit from
investment in joint ventures, is amounted to Baht 11.63 million. The joint ventures recognized revenue from the sale of
condominium amounts to Baht 978.57 million for the six-month period in 2024, compared to Bath 173.65 million for the same

period in 2023, which has started to recognize from the second quarter of year 2023.
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Please by informed accordingly.

Sincerely Yours

Asset Five Group Public Company Limited

Signed

(Mr.Supachoke Panchasarp)

Chief of Executive Officer



