
 

 

 

 

 

 

 

 

 

 

MANAGEMENT DISCUSSION AND ANALYSIS  
FOR THE FINANCIAL RESULTS 
 OF THE 2ND QUARTER OF 2024 

  
 

 

 

 

 

 



 

           Page 2 | 37 
 

  Economy  

The Bank of Thailand has forecasted that the Thai economy will grow by 2.6% in 2024 
and 3.0% in 2025. This year’s economy was driven by domestic demand, including the 
continuously expanding tourism sector in terms of both the number of tourists and 
spending per capita. Additionally, government disbursements have accelerated in the 
second quarter. Meanwhile, the export sector is still under pressure from high 
competition, resulting in low growth. The Ministry of Commerce has projected that 
exports will grow by 1-2% in 2024 due to the gradual recovery of the global economy. 
Moreover, the general inflation rate is expected to remain stable at around 0.6% and 
1.3%, while the core inflation rate is projected to be 0.5% and 0.9% in 2024 and 2025, 
respectively. Recently, the general inflation rate has become positive and is expected to 
increase at a slower pace due to 1) lower electricity costs, 2) the extension of measures 
to reduce household electricity burdens from May to August, 3) decreasing agricultural 
product prices, particularly fresh vegetables due to the rainy season, and 4) the low level 
of economic growth which limits entrepreneurs' ability to pass on costs to product prices. 

 
 

Tourism Industry  

The Ministry of Tourism and Sports revealed that Thailand's tourism industry has 
been continuously growing. From January 1 to June 30, 2024, the cumulative number 
of tourists reached 17.5 million, an increase of 35% from the same period last year. 
Revenue from foreign tourist spending exceeded 1.1 trillion baht, contributing 
towards the government's annual target of 3.5 trillion baht. The top five countries with 
the highest number of foreign tourists were: 1. China, 2. Malaysia, 3. India, 4. South 
Korea, and 5. Russia. This growth is supported by factors such as the implementation 
of the visa-free program and extension of stay for foreign tourists to no more than 60 
days for 93 visa-exempt countries, including India, Taiwan and Kazakhstan. 
Additionally, the permanent visa exemption agreement between Thailand and China 
has resulted in over 3.5 million Chinese tourists visiting Thailand in the first half of 
2024. The Tourism Authority of Thailand (TAT) aims for a total of 8 million Chinese 
tourists this year, which is 80% of pre-COVID levels. Furthermore, the number of 
Indian tourists visiting Thailand has significantly increased, with a peak of 7,005 
arrivals per day. It is estimated that over 2 million Indian tourists will visit Thailand in 
2024, surpassing the target of 1.7 million and exceeding the pre-COVID-19 record 
of 1.96 million. In the first six months of this year, the cumulative number of Indian 
tourists reached 1.04 million. The government has also promoted soft power policies 
for tourism, by supporting the organization of various mega-events and promoting 
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tourism in Thailand with the campaign “Instant Happiness in Thailand” to stimulate 
domestic tourism. The concept is that traveling in Thailand is the best way to create 
immediate happiness, aligning with the government's IGNITE TOURISM THAILAND 
policy to push Thailand towards becoming a tourism hub.  

Retail and Commercial Industries  

In 1H/2024, the retail business experienced a slowdown  as a result of the economic 
situation and the decreased purchasing power of consumers. The Thai Retailers 
Association estimates that the retail sector in 1H/2024 will grow by 1%-2%. The main 
factors supporting the growth of the retail business this year come from 1) the tourism 
sector, especially from foreign tourists who are high-spending customers, as well as 
the government measures to stimulate tourism, 2) The government's continued 
budget injection in 2024-2025 aims to stimulate the economy, 3) The government's 
digital wallet program, launching in the fourth quarter, which will benefit businesses 
that accept digital wallet payments and 4) The 2024 Olympic Games and UEFA Euro 
2024 present opportunities for retail and service businesses to engage in marketing 
activities that create a lively atmosphere and boost sales. Additionally, the 
department stores and lifestyle retail are expected to perform well compared to other 
retail sectors, aligning with current consumer trends that favor department stores for 
spending time with family and friends. 

For the commercial sector, several large mixed-use projects are currently under 
development which will add an additional 1.8 million square meters of office space to the 
market. With the new hybrid work trend, many companies are choosing to move from 
Grade B office buildings to Grade A buildings, even if it means reducing office space in 
favor of better locations. As a result, Grade A office buildings in CBDs continue to attract 
tenants. Additionally, there is a focus on developing high-quality office environments that 
cater to the new office lifestyle, such as adding various amenities, expanding common 
areas (co-working spaces), improving connections to public transportation and 
employing competitive rental strategies. These factors influence a tenant’s decision on 
lease renewals or office relocations. Moreover, office building developers should 
emphasize environmental factors, energy efficiency, safety, accessibility, and digital 
connectivity to meet certification standards like LEED, aligning with sustainable practices. 
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   Overview of Asset World Corporation (“the Company” or “AWC”) 

The Company aims to generate cash flow by leveraging its strengths to accelerate 
developing assets into operating assets according to Growth-Led Strategy. 
Additionally, it seeks to enhance the potential of assets in the initial period  
(RAMP UP) to reach a BAU stage with an EBITDA yield of 8% per year, while also 
improving efficiency in cost management. Although the global economic situation 
remains challenging, the company's diverse portfolio of high-quality assets, 
including the Hospitality Business and Retail and Commercial Business in prime 
locations, continues to demonstrate strong potential to meet market demand.  
In 2Q/2024, the Company reported total revenue of 4,893 million baht, a growth of 
7% YoY, with an operating profit (EBITDA) of 2,493 million baht, an increase of 12% 
YoY. Net profit reached 1,246 million baht, also up by 12% YoY. This strong 
performance was driven by the impressive growth across all segments of the 
Hospitality Business, which achieved continuously strong Net Operating Profit  
of the Hospitality Business (Hotel EBITDA) of 823 million baht, a significant growth  
of 24% YoY and a 63% increase compared to before COVID-19. Currently, the  
total asset value stands at 152,304 million baht, an increase of over 58% compared  
to 2019, with shareholders' equity growing by 17% compared to 2019. The interest-
bearing debt to equity ratio stood at 0.80 times, reflecting the Company's strong 
capital management capabilities and its ability to borrow funds to support long-term 
investment plans.  

The Company has consistently increased its performance and enterprise value, 
even during the low season for tourism, driven by strong growth in the Hospitality 
Business. The Company reported revenue from the Hospitality Business of 2,597 
million baht, an increase of 14% YoY. The Average Daily Rate (ADR) was 5,409 baht 
per night, representing a 21% growth compared to before COVID-19. All hotel 
segments continued to demonstrate strong performance, with hotel booking pace 
for 2Q/2024 increasing by 54% YoY and RevPAR increased by 11% YoY (compared 
to the same store in 2023), exceeding 175% stronger than the market across all 
segments, with the RGI Index of hotels in the portfolio exceeding the market at 114 
(compared to the same store in 2023). The total number of rooms is 6,029,  
an increase of 76% compared to before COVID-19. The Retail and Commercial 
Business continues to grow despite high market competition, achieving a record high in 
new lease space, exceeding 16,000 square meters (trailing 12 months) by incorporating  
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the Co-Living experience as a concept for its office buildings.  Additionally, the Company 
is moving forward with increasing operating assets and strengthening its portfolio by 
launching quality projects that support its position as a Lifestyle Destination.  
This includes promotional activities in collaboration with partner networks, 
welcoming tourists from around the world, and driving Thailand towards becoming 
a sustainable tourism destination. According to the Company's Financial Statement, 
the Retail and Commercial Business generated revenue of 2,481 million baht, a 14% 
YoY increase, and operating profit (EBITDA) of 2,179 million baht, up by 26% YoY. 
The Investment Properties also performed well, generating a gain of 1,305 million 
baht in 2Q/2024. 

The Company continues to enhance the potential and value of assets. On 18 June 
2024, the Company launched ‘Teeshot Bar’, the first innovative sports simulator  
bar with entertainment in a hotel, featuring interactive golf and football sports 
programming, karaoke areas and a bar counter with a variety of food and beverages 
at Bangkok Marriott Marquis Queen’s Park. Similarly, the Company is moving 
forward with changing the marketing strategies for all assets in its portfolio, 
particularly in the shopping center and wholesale business groups, to become 
lifestyle destinations that meet diverse needs. On 26 June 2024, the Company 
launched ‘Phenix,’ a global food center in the Pratunam area, offering high-quality 
ingredients from around the world along with a full range of dining, entertainment, 
and lifestyle experiences. This new business model is the first of its kind globally, 
connecting food producers and suppliers through both offline and online channels. 
Additionally, the Company will pursue Growth-Led Strategy for future projects, such 
as ‘Asiatique The Riverfront Destination’, ‘Lannatique Destination,’ and ‘Weng 
Chinatown Destination’. 

The Company has implemented a GROWTH-LED strategy with a unique business 
model and high-quality portfolio to maximize long-term value, which comprises 
three stages as below: 

(1) Near-Term Growth: The Company achieved growth by accelerating the transformation 

of assets from RAMP UP and REPOSITIONING them to BAU stage which has the 

EBITDA yield of assets of no less than 8% per year. The new operating assets since 

2019 include Meliá Koh Samui, Banyan Tree Krabi, Meliá Chiang Mai, Courtyard by 

Marriott Phuket Town, Westin Siray Bay Resort & Spa Phuket (tentatively to operate 

under The Ritz Carlton Phuket), INNSiDE by Meliá Bangkok Sukhumvit, InterContinental 
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Chiang Mai The Mae Ping, Chiang Mai Marriott Hotel and Phenix. Moreover, the 

Company is also accelerating assets' ability to increase EBITDA by adjusting marketing 

strategies to better align with customer demands. For example, renovating ‘The Pantip 

Lifestyle Hub’ and ‘The Pantip at Ngamwongwan’, as well as opening lobby lounges in 

office buildings such as ‘Café Pittore’ at ‘The Empire’, ‘Cafe de Petal’ at Athenee Tower 

and ‘Teeshot Bar’ at Bangkok Marriott Marquis Queen’s Park etc. The near-term growth 

is expected to strengthen profitability from the operating assets. 

(2) Medium-Term Growth: The Company leveraged strengths to efficiently manage 

projects, aiming to expedite the transformation of development assets to operating 

assets. The project includes a medium-term growth plan, set to commence operations 

by 2026: Pattaya Marriott Resort & Spa at Jomtien Beach, Meliá Pattaya City and Fairmont 

Bangkok Sukhumvit. Other projects scheduled to open by 2026 include Kimpton Hua 

Hin, Lannatique, The Plaza Athénée Nobu Hotel and Spa Bangkok and OP Garden 

Project (tentatively to operate under Nobu Bangkok Hotel) with AWC properties along 

the Chao Phraya River under the ‘River Journey Project’. 

(3) Long-Term Growth: The Company aims for long-term growth through an 

investment plan under the GOR Agreement with TCC Group and the acquisition of 

third-party assets. This strategy enhances cash flow growth and strengthens the 

quality of our portfolio in the long term. Currently, there are several projects being 

developed such as Aquatique by the Beach, Asiatique 2.2, Weng Chinatown 

Destination, The Plaza Athénée Nobu Hotel and Spa New York and Sukhumvit 38 

Hotel. 

Furthermore, to support long-term growth, the Company has implemented a strategy 

to drive the development of large-scale projects while reducing the burden of capital 

structure during the project development phase. This strategy includes generating 

revenue through additional investment and project management. The operating 

model for this strategy is as follows:                                                                     

(1) AWC Growth Fund: The Company has collaborated with the strategic partner to 

invest in high-potential assets. The Company holds an 18% stake and retains the 

flexibility to acquire the remaining shares under mutually agreed-upon conditions 

once the asset commences operations and generates at an appropriate level. This 

approach ensures that the Company does not incur any debt during the project's 

development phase. Examples of investment projects under the AWC Growth Fund 
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include the Plaza Athenee Hotel, Nobu Hotel and Spa New York, and the Sukhumvit 

38 Hotel. 

(2) Joint venture with global investors: The Company has collaborated with global 

investors and established a joint venture with the initial capital not exceeding 10,800 

million baht, with the Company holding a 51% stake to develop and enhance the 

value of quality assets, leading to higher operational returns. This investment 

approach will generate additional revenue for the Company in three forms:  

1) acquisition fees, 2) management fees, and 3) capital gains from future asset 

sales. 

The Company aims to foster growth by driving operating results through  

the following three strategies: 
 

(1) Growth Acceleration by Asset Conversion  
 

The Company has the capability to efficiently develop projects to accelerate asset 

growth with more than 90% of freehold assets in its portfolio. As a result, we can 

continuously develop the assets without any limitation of assets expiring, allowing 

them to develop robustly to increase the value of assets with competitive costs.  

The Company also benefits from a favorable portfolio size, resulting in lower 

development costs in terms of investment value per square meter and development 

costs per square meter. This proportion is lower when compared to similar markets 

in the surrounding area in previous periods. For developed projects, there will be a 

higher Average Daily Rate (ADR), such as Bangkok Marriott Marquis Queen’s Park, 

Meliá Koh Samui, InterContinental Chiang Mai The Mae Ping, Courtyard by Marriott 

Phuket Town, and Meliá Chiang Mai, which have seen ADR increase by 145-380% 

compared to the period before project development. Additionally, EBITDA is 

trending upwards due to the influx of high-value customers and a focus on attracting 

Free Independent Travelers (FITs), who are mostly high-end tourists with substantial 

purchasing power. 
 

(2) Growth Acceleration by EBITDA Enhancement  

The Company aims to generate cash flow by driving cash flow generation from 

assets in the initial period (RAMP UP) to reach a BAU stage, including  

adjusted strategies to align with market demands (REPOSITIONING) to enhance 

competitiveness. With global partnerships in hotel management, the Company can 
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develop projects to meet the needs of customers from around the world such as 

collaborating with Marriott International to develop the Pattaya Marriott Resort and Spa 

at Jomtien Beach, and partnering with Meliá Hotels International to develop the Meliá 

Pattaya City etc. Furthermore, the Company has key strategic partnerships with leading 

global hotel operators that enable us to reach a global network of over 600 million 

members to attract a significant number of international tourists with strong 

purchasing power to visit our hotels. This was evident from the higher growth in 

RevPAR during the same period in 2019. The Company also enhanced its cost 

efficiency with a direct booking rate of 70% for 2Q/2024, up from 66% in 2019, 

resulting in the Company reducing costs by over 100 million baht per year. 

Comparing the Company's performance to its competitors in the same range in 

2Q/2024, the Company's RGI Index of Courtyard by Marriott Phuket Town was 202, 

Bangkok Marriott Hotel The Surawongse, Le Méridien Bangkok and Banyan Tree 

Krabi were 177, 168 and 151, respectively. 

For the Retail and Commercial Business, the Company focuses on adjusting and 
developing both shopping centers and office buildings to align with marketing 
strategies. For example, Asiatique The Riverfront Destination, which successfully 
repositioned itself as Thailand’s largest riverfront ‘Retail-Tainment’ hub to attract 
more Thai and foreign tourists. Similarly, The Pantip at Ngamwongwan project was 
revamped with the Treasure Hunt concept, presenting the largest amulet center  
in Thailand, along with the biggest food and lifestyle market. The renovation of Pantip 
Lifestyle Hub Chiang Mai aims to meet the needs of modern consumers across all 
groups by creating a lifestyle experience through comprehensive shops and services 
for activities for the entire family. The launch of the CO-LIVING COLLECTIVE: EMPOWER 
FUTURE at ‘The Empire’ is considered the first project that has elevated the building to 
become a new lifestyle space, catering to future trends and with upgraded amenities to 
meet ESG standards. 

(3) Growth Acceleration by Cost Management 

Even though the Company has various high-quality projects in its portfolio and is 
developing in the future, the Company still emphasizes efficient cost management 
and operational efficiency through economies of scale. It benefits from being part  
of the TCC Group, having a global network of partners, serving both local and 
international customers, and adopting the best practices from leading global 
partners. This enables the Company to manage revenues in each business segment 
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and exceed the targeted EBITDA flow-through. For instance, DoubleTree by Hilton 
Hotel Sukhumvit Bangkok had EBITDA flow-through at 109%, The Athenee Hotel,  
a Luxury Collection Hotel, Bangkok had EBITDA flow-through at 87%, Banyan Tree 
Krabi had EBITDA flow-through at 80%, Lasalle’s Avenue had EBITDA flow-through 
at 122% and Interlink Tower Bangna had EBITDA flow-through at 116% in 2Q/2024, 
compared to 2Q/2023, etc. 
In addition, the Company placed a strong emphasis on operational efficiency  

by developing various work systems to make them more effective. This involves 

utilizing Data Insight Implementation, Process Transformation and Digitalized 

Operational Flows. These systems enable the Company to operate efficiently and 

utilize accurate data, thereby enhancing its competitive capabilities in the long term. 

 
SUMMARY OF OPERATING RESULTS  

Total Revenue 

According to the Financial Statement, the Company's total revenue in 2Q/2024  

was 4,839 million baht, increasing 7.0% YoY, reflecting the implementation of the 

GROWTH-LED strategy to generate efficient cash flow. This was mainly from growth 

in the Hospitality Business in line with the increasing number of tourists staying and 

using various services, the revenue share of this business sector stands at 53%. 

The main growth comes from the MICE, Bangkok City and Luxury Resorts. For the 

Retail Business, there was growth owing to a continuous increase in customers visiting 

the shopping centers. The Commercial Business continued its strong performance. 

Additionally, the Company gained from the fair value of Investment Properties of 1,305 

million baht in 2Q/2024.  

 

 

In comparison to the previous quarter, total revenue reported in the Financial 

Statement decreased by 11.1% as a result of the low season for tourism. 
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For 1H/2024, total revenue reported in the Financial Statement was 10,281 million 

baht, increasing by 9.2% YoY, with significant growth in the Hospitality Business, 

driven by a rise in visitors staying and utilizing services. 

 

 

 

 

 

 

 

 

 

 
Revenue generated by each business group was as follows:  

Hospitality  

According to the Financial Statement, revenue from the Hospitality Business was  

 

 

 

 

 

 

 Additional Information (Operating Performance)  

Total revenue from the Operating Performance in 2Q/2024 was 3,534 million baht,  

a decrease of 17.6% QoQ owing to the low season for tourism. 

 

 

 

   

 

 

 

 

 

 

 Additional Information (Operating Performance) 

Total revenue from the Operating Performance in 2Q/2024 was 3,534 million baht,  

an increase of 9.5% YoY, with growth in all business units due to significant growth in the 

Hospitality Business, driven by a rise in visitors staying and utilizing services.  

 

Additional Information (Operating Performance)  

In 1H/2024, total revenue from the Operating Performance increased by 15.1% YoY,  

as a result of significant growth in the Hospitality Business, driven by a rise in visitors staying 

and utilizing services.  
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Revenue generated by each business group was as follows: 

Hospitality  

According to the Financial Statement, revenue from the Hospitality Business was 
2,597 million baht in 2Q/2024, growing 13.6% YoY. The overall occupancy rate in 
2Q/2024 was 66.4%, with growth from the same period last year especially in MICE, 
Bangkok City and Luxury Resort. The Average Daily Rate (ADR) was 5,409 baht per 
night, growing by 0.8% YoY and the RevPAR was 3,589 baht per night, indicating 
growth of 7.0% YoY and the revenue from the Hospitality Business group decreased 
by 22.0% QoQ due to the low season for tourism. 

 

 

In 1H/2024, the Company's revenue in the Hospitality Business was 5,927 million 

baht, an increase of 17.8% YoY. The overall hotel occupancy rate in 1H/2024 was 

70.6%  QoQ from 65.3%, with significant growth in the Hospitality Business, driven 

by a rise in visitors staying and utilizing services. 
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Table 1: Revenue of the Hospitality Business and related services** 

Categories 
2Q/2024 

(MB) 
QoQ YoY 

1H/2024 
(MB) 

YoY Explanation 

MICE1  

(52%;48%)** 
1,364 (13.7%) 16.3% 2,946 17.5% 

The revenue for MICE grew 16.3% YoY in 2Q/2024, 
resulting from more customers staying at our hotels. 
Bangkok Marriott Hotel The Surawongse showed  
a stronger performance with RGI of 177 

Bangkok City 
(13%;14%)** 

331 (12.0%) 28.4% 708 30.8% 

Revenue for Bangkok City in 2Q/2024 climbed by 28.4% 
YoY, resulting in a significant increase in the number of 
tourists from the previous year especially at Le Meridien 
Bangkok, which had an RGI of 151.  

Luxury Resort 

(13%;13%)** 
338 (33.8%) 12.3% 850 19.5% 

Revenue for Luxury Resort increased by 12.3% YoY in 
2Q/2024, with the highly popular Banyan Tree Krabi 
recording an RGI at 145.  

Non-Bangkok City 

(23%;24%)** 
594 (34.3) 2.9% 1,498 13.6% 

Revenue for Non-Bangkok City in 2Q/2024 grew 2.9% 
YoY. Courtyard by Marriott Phuket Town, a popular hotel 
for tourists, had an RGI of 202.  

Total 2,628 (22.1%) 13.8% 6,001 18.2%  

 

 

 

 

 

 

 

 

 

 
  1   Including InterContinental Chiang Mai The Mae Ping and Chiang Mai Marriott Hotel 

 *Each business unit is referred to only the operating assets of the Company. Revenue before elimination of related party transactions 

is excluded management fees, interest income and fair value gains on Investment Properties. 

 **Revenue proportion of operating assets of the Hospitality Business; asset value proportion of operating assets of the Hospitality Business.  
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In 2Q/2024, the Company’s Retail and Commercial Business had revenue of 967 million baht, 
a slight decrease of 1.3% YoY due to the higher revenue from hosting the 'Disney100 Village 
at Asiatique' event in 2Q/2023. 

  

 

Retail & Commercial*According to the Financial Statement, revenue from the Retail   

and Commercial Business amounted to 2,481 million baht in 2Q/2024, increasing  

by 14.1% YoY, and when compared to the previous quarter, revenue from the Retail  

and Commercial Business increased by 13.7% due to a continuous increase  

in customers visiting the shopping centers.  

 

 

 

                                                                              

 

According to the Financial Statement, in 1H/2024 the Company had revenue from 
the Retail and Commercial Business amounting to 4,523 million baht, an increase of 
7.7% YoY. 

 

 

 

 

 

 

 

 

  

 

 

 * Revenue before excluding related transaction between business groups. 

 

 

Additional Information (Operating Performance) 

 

2,175 2,481

2Q/2023 2Q/2024

Graph 14 : Revenue from Retail & Commercial 
(Financial Statement) (mil. baht)

2,041
2,481

1Q/2024 2Q/2024

Graph 15 : Revenue from Retail & Commercial 
(Financial Statement) (mil. baht)

4,200 4,523

1H/2023 1H/2024

Graph 16 : Revenue from Retail & Commercial 
(Financial Statement) (mil. baht)

980 967

2Q/2023 2Q/2024

Graph 17 : Revenue from Retail & Commercial 
(Operating Performance) (mil. baht)



 

           Page 14 | 37 
 

 

In 2Q/2024, revenue from the Operating Performance of the Retail and Commercial Business 
was 967 million baht, a slight increase of 0.6% QoQ.  

  

 

 

In 1H/2024, revenue from the operating performance of the Retail and Commercial Business 
was 1,929 million baht, up 3.2% YoY.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Additional Information (Operating Performance) 
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                                 Table 2: Revenue of the Retail and Commercial Business* 

Categories 
2Q/2024 

(MB) 
QoQ YoY 

1H/2024 
(MB) 

YoY Explanation 

Community  

Shopping Malls  

(23%;27%)** 

216 1.2% 3.9% 430 6.2% 
Revenue from Community Shopping Malls in 2Q/2024 
increased by 3.9% YoY due to a continuous increase  
in customers visiting the shopping centers. 

Tourist Lifestyle 

Destination 

(14%;12%)** 

132 (4.3%) (17.6%) 270 7.1% 
Revenue from the Tourist Lifestyle Destination in 2Q/2024 
decreased by 17.6% YoY due to the 'Disney100 Village at 
Asiatique' event held in 2Q/2023. 

Community Market1 

(3%;1%)** 
24 1.9% (0.6%) 48 4.9% In 2Q/2024, the revenue of the community market remained 

relatively stable YoY. 

Commercial Building 

(60%;60%)** 
567 1.1% 1.1% 1,128 1.7% 

Revenue from the Commercial Business in 2Q/2024 
increased by 1.1% YoY.  

Total 939 0.4% (1.5%) 1,875 3.6%  

 

 

 

 

 

 

 

 

 

 

 

 
1   Excluded Tawanna Bangkapi and Tawanna Market  
** Each business unit is referred to only the operating assets of the Company. Revenue before elimination of related party transactions, is 
excluded management fees, interest income and gains on Investment Properties. 
***Revenue proportion of operating assets of the Retail and Commercial; asset value proportion of operating assets of the Retail and 
Commercial Group. 
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Operating Expenses of Business Units (BU)*  

In 2Q/2024, the operating expenses of the Business Group (BU) totaled 2,161 

million baht, an increase of 2.7% YoY and a decrease of 4.6% QoQ, which aligns 

with the revenue trend during the low season for tourism. The flow through ratio 

improved in all business units compared to the same period last year. In 2Q/2024,  

the flow through ratio of the Hospitality Business was 60%; Double Tree By Hilton 

Bangkok had EBITDA flow-through at 109%, The Athenee Hotel, a Luxury 

Collection Hotel had EBITDA flow-through at 87% and Banyan Tree Krabi had 

EBITDA flow-through at 80%. The flow through ratio of the Retail Business was 

83% and Commercial Business was 198%. 

 

 

In 1H/2024, the Company had operating expenses amounting to 4,426 million 

baht, an increase of 7.7% YoY. This increase aligns with the higher revenue of the 

Hospitality Business, which saw more customers staying and using the Company's 

hotel services and the increase in operating assets such as Chiang Mai Mariott 

Hotel, InterContinental Chiang Mai The Mae Ping Hotel and Innside by Meliá 

Bangkok Sukhumvit Hotel. 

 

Hospitality** 

The Company had operating expenses for the Hospitality Business in 2Q/2024  
of 1,774 million baht, up 9.1% YoY. This is in line with the revenue growth from the 
hotel and service business. When considering the cost margin, it can be seen that 
there was an improvement from 71.1% in Q2/2023 to 68.3% in Q2/2024. 
Additionally, compared to the previous quarter, operating expenses decreased by 
8.1%. 

 

 

 
* No elimination and exclude transactions between business groups. 
** The operating expense is before excluding related transactions between business groups. 

2,103 2,161

2Q/2023 2Q/2024

Graph 20 : BU Operating Expense
(mil. baht)

2,265 2,161

1Q/2024 2Q/2024

Graph 21 : BU Operating Expense
(mil. baht)

4,110 4,426

1H/2023 1H/2024

Graph 22 : BU Operating Expense
(mil. baht)

1,626 1,774

2Q/2023 2Q/2024

Graph 23 : Operating expenses from 
Hospitality (mil. baht) 
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In 1H’2024, the Company incurred operating expenses for the hotel and service 

business amounting to 3,703 million baht, an increase of 12.9% YoY. This aligns 

with the revenue growth of the hotel and service business group, which increased 

by 17.8% YoY. 

 

 

 

 

 

              

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1,626

598
274 179 173 74

Total Expenses Employee F&B Room Utilities Marketing

Graph 24: Expenses of Hospitality Business - Quarterly

2Q/2023 2Q/2024

+6.8%

+9.1%

+10.8%
+16.1% +37.4%

71%:68%

26%:26% 12%:11% 8%:6% 3%:4%

-3.5%

8%:8%
StableHigher efficiency Lower EfficiencyHigher efficiency

Cost Margin

2Q/2023 : 2Q/2024

Stable

3,279 

1,152 
579 393 338 154 

3,703 

1,298 
641 462 326 224 

Total Expenses Employee F&B Room Utilities Marketing

Graph 25: Expenses of Hospitality Business - Quarterly

1H/2023 1H/2024

+10.7%

+12.9%

+12.7%
+17.6% +45.5%

65%:62%

23%:22% 12%:11% 7%:6% 3%:4%

-3.6%

8%:8%
StableHigher efficiency Higher efficiency Lower EfficiencyHigher efficiency

Cost Margin

1H/2023 : 1H/2024

Higher efficiency

Higher efficiency 

1,774 

662 
293 208 167 102 
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  Retail & Commercial* 
   For 2Q/2024, the Company incurred operating expenses from performance based 

on the Financial Statement and Operating Performance amounting to 302 million 

baht, a decrease of 31.1% YoY compared to 2Q/2023 when there were expenses 

related to the marketing strategy adjustments for Asiatique The Riverfront 

Destination and efficient cost management. Compared to the previous quarter, 

operating expenses slightly increased by 1.9% due to higher utility costs and 

employee expenses. 

 

. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
* The operating expenses of the business group is the operating expenses before excluding related transactions between business groups. 

756 

154 144 100 49 56 

599 

142 126 104 49 19 

Total Expenses Utilities - common areas Utilities - rental areas Employee Repair & 
Maintenance

Marketiing Expense

Graph 28: Expenses of Retail and Commercial - Quarterly

1H/2023 1H/2024

-7.9%

Higher efficiency Higher efficiency

4%:3% 3%:3% 1%:1%

18%:14%

2%:2% 1%:0%

Higher efficiency

Stable Stable Stable

Cost Margin

439
302

2Q/2023 2Q/2024

Graph 26  : Operating expenses from 
Retail & Commercial (mil. baht)

439 

80 74 49 26 41 

302

73 65 53 25 7 
Total Expenses Utilities - common areas Utilities - rental areas Employee Repair & 

Maintenance
Marketiing Expense

Graph 27: Expenses of Retail and Commercial - Quarterly

2Q/2023 2Q/2024
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           2Q/2023 : 2Q/2024 

 

1H/2023 : 1H/2024 



 

           Page 19 | 37 
 

 

In 2Q/2024, the Net Operating Profit (BU EBITDA) from the Operating Performance was 

1,373 million baht, up 22.1% YoY due to significant growth in the Hospitality Business, driven 

by a rise in visitors staying and utilizing services. 

 

 

 

 

Net Operating Profit (BU EBITDA)**  

                                                                 According to the 2Q/2024 Financial Statement, the Company had a Net Operating  

Profit (BU EBITDA) of 2,677 million baht, increasing 10.7% YoY. This growth was 

driven by all business groups, especially growth in the Hospitality Business, driven 

by a rise in visitors staying and utilizing services. Compared to the previous 

quarter, Net Operating Profit (BU EBITDA) according to the Financial Statements 

decreased by 15.7% due to the low season for tourism.  

 

 

                                                                

                                                                 In 1H/2024, the Company reported an operating profit (EBITDA) of 5,855 million 

baht for the business group according to the Financial Statement, an increase of 

10.4% YoY. This growth was primarily driven by the Hospitality Business, from  

a rise in visitors staying and utilizing services. 

 

 

 

 

 

 

 

 

 

 

 

 
** Net Operating Profit (BU EBITDA) is excluded related party transactions between business groups. 

Additional Information (Operating Performance) 

 

2,418
2,677

2Q/2023 2Q/2024

Graph 29 : Net Operating Profit  
(BU EBITDA) (Financial Statement) 

(mil. baht)

3,178
2,677

1Q/2024 2Q/2024

Graph 30 : Net Operating Profit  
(BU EBITDA) (Financial Statement) 

(mil. baht)

5,303

5,855

1H/2023 1H/2024

Graph 31 : Net Operating Profit  
(BU EBITDA) (Financial Statement) 

(mil. baht)

1,124 1,373

2Q/2023 2Q/2024

Graph 32 : Net Operating Profit  
(BU EBITDA) (Operating Perfromance)

(mil. baht)
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In 2Q/2024, the Net Operating Profit (BU EBITDA) from the Operating Performance amounted 
to 1,373 million baht, a decrease of 32.1% QoQ, due to the low season for tourism. 

 

Additional Information (Operating Performance) 

 

2,023
1,373

1Q/2024 2Q/2024

Graph 33 : Net Operating Profit  
(BU EBITDA) (Operating Perfromance)

(mil. baht)

 

In 1H/2024, the Net Operating Profit (BU EBITDA) from the Operating Performance amounted 
to 3,396 million baht, an increase of 26.4% YoY primarily from significant growth in the 
Hospitality Business, driven by a rise in visitors staying and utilizing services. 

2,687
3,396

1H/2023 1H/2024

Graph 34 : Net Operating Profit  
(BU EBITDA) (Operating Perfromance)

(mil. baht)

Additional Information (Operating Performance) 
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Hospitality 

The Net Operating Profit (EBITDA) in 2Q/2024, according to the Financial 

Statement, was 823 million baht, an increase of 24.6% YoY, due to significant 

growth in the Hospitality Business, driven by a rise in visitors staying and utilizing 

services. This reinforced the strengths of having high-quality assets and a global 

partners’ network, enabling the Company to capture High-to-Luxury tourists. Moreover, 

the Company's effective cost controls resulted in an EBITDA margin of 31.7%.  

In comparison to the previous quarter, the Net Operating Profit (EBITDA) decreased 

by 41.2% due to the low season for tourism. 

The operating profit (EBITDA) of the Hospitality Business from the Operating 

Performance in 2Q/2024 was 823 million baht, an increase of 24.3% YoY. However, 

when compared to the previous quarter, the operating profit (EBITDA) of the 

Hospitality Business in 2Q/2024 decreased by 41.2%. 

In 1H/2024, the Company achieved an operating profit (EBITDA) of 2,224 million 
baht, an increase of 26.8% YoY. The EBITDA margin was 37.5%, up from 34.8% 
in 1H/2023. 

Additionally, the operating profit (EBITDA) of the Hospitality Business from  
the Operating Performance in 1H/2024 was 2,224 million baht, an increase  
of 27.2% YoY. 

 

 

 

 

 

 

 

 

 

660 823

2Q/2023 2Q/2024

Graph 35 : Net Operating Profit 
(BU EBITDA) in Hospitality (mil. baht)

EBITDA Margin 28.9% 31.7% 

1,401
823

1Q/2024 2Q/2024

Graph 36 : Net Operating Profit 
(BU EBITDA) in Hospitality (mil. baht)

EBITDA Margin 42.1% 31.7% 

1,753 2,224

1H/2023 1H/2024

Graph 37 : Net Operating Profit 
(BU EBITDA) in Hospitality (mil. baht)

EBITDA Margin 34.8% 37.5% 
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    Table 3: Net Operating Profit (BU EBITDA) of the Hospitality Business*   

Categories 
2Q/2024 

(MB) 
QoQ YoY 

1H/2024 
(MB) 

YoY Explanation 

MICE1 

 417 (27.7%) 26.5% 993 17.2% 

The Group’s net operating profit increased 26.5% YoY, as a 
result of the surge in hotel reservations for events and  
a higher occupancy rate. However, it decreased from the 
previous quarter due to the low season for tourism. 

Bangkok City  118 (22.8%) 57.2% 270 35.6% 
The Group’s net operating profit increased by 57.2% YoY, 
resulting in a higher occupancy rate. However, it decreased 
from the previous quarter due to the low season for tourism. 

Luxury Resort 121 (54.8%) 20.0% 390 31.7% 

The Group’s net operating profit increased by 20.0% YoY 
because of the higher Average Daily Rate (ADR). However, it 
decreased from the previous quarter due to the low season for 
tourism. 

Non-Bangkok 
City  

163 (59.2%) 2.2% 562 21.6% 

The Group’s net operating profit increased 2.2% YoY because 
of the higher Average Daily Rate (ADR). However, it 
decreased from the previous quarter due to the low season for 
tourism. 

Total 819 (41.4%) 23.1% 2,216 22.7%  

 
 

 

 

 

 

 

 

 

 

 

 
1  Including InterContinental Chiang Mai The Mae Ping and Chiang Mai Marriott Hotel 

*  Each business unit is referred to only the operating assets of the Company. BU EBITDA before elimination of related party transactions is  

excluded management fees, interest income and fair value gains on Investment Properties. 
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The Net Operating Profit (BU EBITDA) of the Retail and Commercial Business from the 

Operating Performance in 2Q/2024 was 665 million baht, up 22.9% YoY. This was due to 

a continuous increase in customers visiting the shopping centers. 

 

 

Retail & Commercial  

According to the 2Q/2024 Financial Statement, the Company's Net Operating  

Profit (BU EBITDA) was 2,179 million baht, increasing 25.5% YoY. Compared to 

the previous quarter, the Company's Net Operating Profit (BU EBITDA) increased 

by 24.9%, resulting in EBITDA margin rising to 87.8% from the previous quarter's 

85.5%. This was due to growth from Retail Business driven by a continuous 

increase in customers visiting the shopping centers and the Commercial Business 

continued its strong performance. 

  

 

 

In 1H/2024, the Company achieved a Net Operating Profit (BU EBITDA) of 3,923 

million baht, an increase of 13.9% YoY. 

 

 

 

 

 

 

 

 

 

 

 

 

* Net Operating Profit (BU EBITDA) is excluded related party transactions between business groups. 

Additional Information (Operating Performance) 

 

1,736 2,179

2Q/2023 2Q/2024

Graph 38 : Net Operating Profit 
(BU EBITDA) from Retail & Commercial

(Financial Statement) (mil. baht)
79.8% 87.8%  EBITDA Margin 

1,744 2,179

1Q/2024 2Q/2024

Graph 39 : Net Operating Profit 
(BU EBITDA) from Retail & Commercial

(Financial Statement) (mil. baht)
85.5% 87.8% EBITDA Margin 

3,444 3,762

1H/2023 1H/2024

Graph 40 : Net Operating Profit 
(BU EBITDA) from Retail & Commercial

(Financial Statement) (mil. baht)
82.0% 86.8% EBITDA Margin 

541
665

2Q/2023 2Q/2024

Graph 41 : Net Operating Profit 
(BU EBITDA) from Retail & Commercial

(Operating Perfromance) (mil. baht)
55.2% 68.7% EBITDA Margin 
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The Net Operating Profit (BU EBITDA) of the Retail and Commercial Business from the 

Operating Performance in 2Q/2024 was 665 million baht, unchanged from the previous 

quarter. This was due to growth from Retail Business driven by a continuous increase in 

customers visiting the shopping centers.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Additional Information (Operating Performance) 

 

665 665

1Q/2024 2Q/2024

Graph 42 : Net Operating Profit 
(BU EBITDA) from Retail & Commercial

(Operating Perfromance) (mil. baht)

0.0%
69.1% 68.7% EBITDA Margin 

 

The Net Operating Profit (BU EBITDA) of the Retail and Commercial Business from the 

Operating Performance in 1H/2024 was 1,330 million baht, increase 19.5% QoQ. This was 

due to growth from Retail Business driven by a continuous increase in customers visiting 

the shopping centers and the Commercial Business’ continued strong performance. 

1,113 1,330

1H/2023 1H/2024

Graph 43 : Net Operating Profit 
(BU EBITDA) from Retail & Commercial

(Operating Perfromance) (mil. baht)
59.6% 68.9% EBITDA Margin 

 Additional Information (Operating Performance) 
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Table 4: Net Operating Profit (BU EBITDA) of the Retail & Commercial Business* 

 

For Wholesale Business, the Company officially launched "Phenix" on June 26, 2024. 

As a result, in 2Q/2024, the business group had a cash outflow of 62 million baht, 

primarily due to marketing expenses for the launch of "Phenix".  

 

 

 

 

 

 

 

 

 
 * Each business unit is referred to only the operating assets of the Company. BU EBITDA before elimination of related party transactions is excluded 

management fees, interest income and fair value gains on Investment Properties. 

 

Categories 
2Q/2024 

     (MB) 
      QoQ        YoY 

1H/2024  
(MB) 

       YoY                          Explanation 

Community  
Shopping  Mall 

116         (2.3%) 8.1% 234 14.3% 
The Net Operating Profit in 2Q/2024 increased by 8.1% 
YoY owing to a continuous increase in customers visiting 
the shopping centers 

Tourist Lifestyle 
Destination 

92 (7.1%) 1,297.5% 192 502.3% 
The Net Operating Profit in 2Q/2024 increased by 
1,297.5% YoY due to a continuous increase in customers 
visiting the shopping centers. 

Community  
Markets 

14 0.4% 1.0% 28 10.6% 
The Net Operating Profit in 2Q/2024 increased 1.0% YoY 
due to a continuous increase in customers visiting the 
shopping centers.  

Office 433 2.4% 2.9% 857 3.0% 

The Net Operating Profit in 2Q/2024 increased by 2.9% 

YoY, reflecting the continued strong performance of the 

Commercial Business. 

Total 656 0.0% 22.6% 1,311 19.8%  
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  Corporate Expenses 

The Company incurred corporate expenses of 244 million baht in 2Q/2024,  

a 1.3% decrease YoY. Compared to the previous quarter, the Company’s 

administrative expenses increased by 8.0%, due to efficient cost management. 

 

 

 

 

 

      

      In 1H/2024, the Company had administrative expenses amounting to 1,014 million 

baht, an increase of 16.0% YoY. This increase is due to preparations for future 

investments in the Company's assets. 

 

Corporate EBITDA 

According to the Financial Statement, the Corporate EBITDA in 2Q/2024 was 2,493 

million baht, up 12.3% YoY due to the growth of all business segments, especially the 

Hospitality Business segment. According to the Financial Statement, the corporate 

EBITDA , decreased by 15.9% compared to the previous quarter due to the low 

season for tourism, with an EBITDA ratio of 51.5% in 2Q/2024. 

 

 

 

 

 

 

2,219 2,493

2Q/2023 2Q/2024

Graph 47 : Corporate EBITDA          
(Financial Statement) (mil. baht)

EBITDA Margin 49.1% 51.5% 

874
1,014

1H/2023 1H/2024

Graph 46 : Corporate expense 
(mil. Baht)

2,964 2,493

1Q/2024 2Q/2024

Graph 48 : Corporate EBITDA          
(Financial Statement) (mil. baht)
54.5% 51.5% EBITDA Margin 

285
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1Q/2024 2Q/2024

Graph 45 : Corporate expense 
(mil. Baht)

247 244

2Q/2023 2Q/2024

Graph 44 : Corporate expense 
(mil. Baht)
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The Corporate EBITDA for 1H/2024, according to the Financial Statement, 

amounted to 5,457 million baht, an increase of 11.4% YoY. This was due to the 

growth of all business segments, especially the Hospitality Business. 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

In 2Q/2024, the Corporate EBITDA from the Operating Performance, increased by 28.4% 

YoY to 1,188 million baht. This was due to due to the growth of all business segments, 

especially the Hospitality Business. 

 

Additional Information (Operating Performance) 

 

 

 

Compared to the previous quarter, the Corporate EBITDA from the Operating Performance 

decreased by 34.3%. This was due to the performance of the Hospitality Business, which 

declined due to the low season for tourism.  

 

 

Additional Information (Operating Performance) 

 

4,895 5,457

1H/2023 1H/2024

Graph 49 : Corporate EBITDA          
(Financial Statement) (mil. baht)

52.0% 53.1% EBITDA Margin 

922 1,170

2Q/2023 2Q/2024

Graph 50 : Corporate EBITDA          
(Operating Performance) (mil. baht)

28.7% 33.6% EBITDA Margin 

1,810
1,188

1Q/2024 2Q/2024

Graph 51 : Corporate EBITDA          
(Operating Performance) (mil. baht)

42.2% 33.6% EBITDA Margin 

 

 

In 1H/2024, the Corporate EBITDA from the Operating Performance decreased by 31.4% 

YoY. This was due to the growth of all business segments, especially the Hospitality 

Business. 

 

 

Additional Information (Operating Performance) 

 

2,279
2,979

1H/2023 1H/2024

Graph 52 : Corporate EBITDA          
(Operating Performance) (mil. baht)

33.6% 38.3% EBITDA Margin 
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Net Profit    

For 2Q/2024, the Company had a net profit, according to the Financial Statement, 

of 1,246 million baht, increased by 11.8% YoY. This reflects that all business 

segments continue to perform well, especially the hotel and hospitality segment. 

The Average Daily Rate (ADR) was 5,409 baht per night, an increase of 0.8% YoY. 

The RevPAR was 3,589 baht, indicating growth of 7.0% YoY. For the Retail 

Business, there was a continuous increase in customers visiting the shopping 

centers. The Commercial Business continued its strong performance and the 

investment properties also performed well, generating a gain of 1,305 million baht 

in 2Q/2024. 

 

 

In 1H/2024, the Company reported a net profit of 2,852 million baht, an increase 

of 9.2% YoY. This growth was primarily driven by the Hospitality Business. 

Additionally, the commercial real estate business saw a continuous rise in 

customers using its shopping centers.  

 

   

 

 

 

 

 

 

 

 

 

 

In 2Q/2024, the net profit from the Operating Performance was 186 million baht, up more 

than 100% YoY. This growth was driven by all business segments, which was shown in 

the profit margin of 5.8%.  

 

 

 

 

 

 

 

 

 

 

 

 

 

Additional Information (Operating Performance) 
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Graph 56 : Net profit 
(Operating Performance) (mil. baht)

2.5% 5.8% Profit Margin 
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Graph 53 : Net profit 
(Financial Statement) (mil. baht) 

24.7% 25.8% Profit Margin 
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Graph 54 : Net profit 
(Financial Statement) (mil. baht) 

29.5% 25.8% Profit Margin 

2,610 2,852

1H/2023 1H/2024

Graph 55 : Net profit 
(Financial Statement) (mil. baht) 

27.7% 27.7% Profit Margin 
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In 2Q/2024, the net profit from the Operating Performance, decreased by 70.0% QoQ.  
This was due to the performance of the Hospitality Business, which declined due to the 
low season for tourism. 

 

 

Additional Information (Operating Performance) 

 

680

204

1Q/2024 2Q/2024

Graph 57 : Net profit 
(Operating Performance) (mil. baht)

15.9%     5.8% Profit Margin 

 

 

In 1H/2024, the net profit from the Operating Performance, increased by 70.9% YoY. This 
growth was driven by all business segments. 

 

 

Additional Information (Operating Performance) 

 

517
884

1H/2023 1H/2024

Graph 58 : Net profit 
(Operating Performance) (mil. baht)

7.6% 11.3% Profit Margin 
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Capital Structure, Liability and Return 

Total Assets 

The Company had total assets as of 30 June 2024 valued at 179,284 million baht,  
of which the main assets were operating assets.  

The fixed assets consisted of property, plant and equipment, investment properties 
and leasehold rights. As of 30 June 2024, the total value of fixed assets was 172,563 million 
baht, while the value of operating assets*  was 172,459 million baht. Other assets, 
excluding property, plant and equipment and investment properties, as of 30 June 
2 024 were valued at 6,721 million baht. These other assets included current assets, 
which may vary from time to time depending on the normal operation and the other 
non-current assets such as withholding tax and refundable VAT. 

The asset value as of 30 June 2024 was 152,304 million baht, an increase of 4,331 
million baht, or 2.9%  year to date, and the value of fixed assets was the value before 
deducting accumulated depreciation and excluding assets’ revaluation, totaling 
117,183 million baht, increasing 8,196 million baht or 7.0%  from the end of 2023. 
This was due to the growth from transforming developing assets into operating assets. 
 

The return on investment was calculated by the return on Net Operating Profit  
(BU EBITDA) to fixed assets (Table 5), which increased due to the ability to generate 
cash flow from operating results and effective cost management. Operating profit, 
excluding fair value gain, was 6,394 million baht, an increase of 724 million baht or 
12.8% from the end of 2023. 

The return on the Net Operating Profit (BU EBITDA) to fixed assets, based on the 
Financial Statement, as of 30 June 2024 was at 7.3%, up from 7.2% in 2023.  
 

The return on the Net Operating Profit (BU EBITDA), based on the Financial Statement 
of operating assets, comprised of assets in the BAU period (BAU), assets in the initial 
period (RAMP UP), and assets under repositioning (REPOSITION) to total fixed 
assets, as of 30 June 2024 was at 8.6%, unchanged from 2023. 

The Company’s assets in the BAU period (BAU), which accounted for 13.9%  of its 
total fixed assets, generated an 11.2% return on the Net Operating Profit as reported 

 
* The fixed assets value excluding assets in the headquarter as of 2Q/2024 was to 104 million baht. 

147,973 152,304 

2023 2Q/2024

Graph 59 : Value of Assets
(mil. baht)
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in the Financial Statement, as of 30 June 2024, down from 12.4%  in 2023 due to  
a decrease in fair value gains and an increase in the proportion of operating assets. 

 All business segments successfully generating strong returns, demonstrating the 
Company’s competitive advantage on having a balanced and diversified asset 
portfolio. 
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Table 5: Return on Net Operating Assets EBITDA of the Business Group according to the Financial 
Statement and Operating Performance to Fixed Assets (Past 12 months) as of 30 June 2024 

 The value of fixed assets is before deducting the accumulated depreciation and excludes the added value from land revaluation. 
 

Assets 

Net Operating Profit 
excluding valuation 

gain 
 (Past 12 months) 

Asset Value 

Return on Net         
Operating Profit 

according to  
the Financial   

  Statement to fixed 
assets 

Return on Net     
Operating Profit 
according to the 

Financial Statement 
to fixed assets 

Amount 
(MB) 

% 
As of 30  

June 2024 
(Past 12 months) 

2023 

Hospitality 
 

    
  

Assets in the BAU period (BAU) 1,461 14,855 16.4% 9.8% 9.0% 

Assets in the initial period (RAMP UP) 2,213 48,664 53.7% 4.5% 3.9% 

Assets under repositioning (REPOSITION) 224 5,541 6.1% 4.0% 3.4% 

Assets under development (DEVELOPING) 2 21,512 23.8% 0.0% 0.1% 

Total 3,901 90,572 100.0% 4.3% 3.9% 

Retail and Commercial          
Assets in the BAU period (BAU) 709 6,383 10.3% 14.5% 20.4% 

Assets in the initial period (RAMP UP) 1,793 41,740 67.6% 12.6% 14.0% 

Assets under repositioning (REPOSITION) - - - - (7.8%) 

Assets under development (DEVELOPING) (10) 13,609 22.0% 7.3% 6.6% 

Total 2,493 61,732 100.0% 11.6% 12.2% 

Total of Fixed Assets 6,394 152,304 100.0% 7.3% 7.2% 

Fixed Assets of the Company          
Assets in the BAU period (BAU) 2,170 21,239 13.9% 11.2%       12.4% 
Assets in the initial period (RAMP UP) 4,007 90,404 59.4%  8.3% 8.1% 
Assets under repositioning (REPOSITION) 224 5,541 3.6%  4.0% 2.4% 

Assets under development (DEVELOPING) (7) 35,122 23.1%  2.8% 3.3% 

Total of Fixed Assets 6,394 152,304 100.0%  7.3% 7.2% 

 
 Note:   1) The Net Operating Profit (EBITDA) of the business group is equated to the total income (excluded Related Party Transactions, Management fees, Interest Income, and  

other income) which all expense has been deducted (excluding the financial cost). Credit Note is adjusted as deemed appropriate with the applicable quarter. The above assets are referred 
to only the operating assets. 
2) The value of fixed assets before deducting the accumulated depreciation and excluding assets revaluation as to display the return of investment 

 

 

 

 

 

 

 

5
8.6% 

5
8.6% 

7
76.9% 
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Liabilities and Shareholder’s Equity  

As of 30 June 2024, the Company recorded total liabilities of 90,542 million baht, 
increasing by 5,581 million baht or 6.6%  compared to the period before the restated 
Financial Statement at the end of 2023 (Graph 60.1 and 60.3). The liabilities consisted 
of interest-bearing debt (IBD), amounting to 71,213 million baht, while other liabilities 
amounted to 19,329 million baht, mostly due to an increase in the loans from Financial 
Institutions to support new asset investment and project development, and financial 
leasing.  
As of 30 June 2024, shareholder’s equity amounted to 88,742 million baht  
(Graph 60.3), mostly because of the recognition of positive operating results and 
unappropriated retained earnings. 

Graph 60: Financial Structure 
 
 

 
 

 

 

 

 

 
 

 
Table 6: Financial Ratio 

Financial Ratio 
Half Year Quarter 

1H/2023 1H/2024 2Q/2023 1Q/2024 2Q/2024 

Financial 
Statement 

EBITDA Margin 52.0% 53.1% 49.1% 54.5% 51.5% 

Net Profit Margin 27.7% 27.7% 24.7% 29.5% 25.8% 

Operating 
Performance 

EBITDA Margin 33.6% 38.3% 28.7% 42.2% 33.6% 

Net Profit Margin 7.6% 11.3% 2.5% 15.9% 5.8% 
 

Graph 60.2 Financial Statement  
at end of 2023 (restated) 

Graph 60.3 Financial Statement  
as of June 30, 2024 
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Graph 60.1 Financial Statement  
at end of 2023 (before restated) 
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The EBITDA margin in the 2Q/2024 Financial Statement was 51.5%, marking  
increase from the margin of 49.1% in the same period last year due to an increase 
in total revenue from all business segments, particularly from the Hospitality 
Business and the Commercial Business. The net profit margin in the 2Q/2024 
Financial Statement was 25.8%, increasing from the same period last year, which 
was at 24.7%.  
 

The EBITDA margin from the Operating Performance in 2Q/2024 stood at 33.6%, 
compared to 28.7% in the same period last year and showed growth from the 
previous quarter, resulting in an increase in total revenue from all business 
segments, particularly from the Hospitality Business, and effective cost 
management in the Retail Business. In addition, the net profit margin from the 
Operating Performance was at 5.8% in 2Q/2024, growing from same period last 
year.  

Table 7: Debt to Equity Ratio 

Ratio 2023 
 (Before Restated) 

 

2023 
(Restated) 

2Q/2024  

Debt to Equity Ratio (times) 0.97  0.97  1.02 

The Debt-to-Equity Ratio as of 30 June 2024 was at 1.02 . This showed the capital 
structure remained robust, and the Company maintained the capacity to secure 
loans for investment expansion in alignment with its business plan and suitable 
investment opportunities. 
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The Company’s commitment to sustainable development  

Driven by the Company’s long-term vision of "Building a Better Future", the Company 

remains committed to creating social values and sustainable economic growth for 

all stakeholders, underpinned by “the Three Pillars” of the Sustainability Strategy: 

BETTER PLANET, BETTER PEOPLE, and BETTER PROSPERITY, covering nine 

important dimensions.  

BETTER PLANET 

The Company is determined to proactively make measurable progress on building 

a better planet as a step toward becoming a carbon-neutral company by 2030.  

We set ambitious annual goals and work plans to guide the implementation of 

activities and projects and regularly monitor/measure performances and outcomes.  

Under AWC’s Energy Efficiency Plan, the Company reduced the specific energy 

consumption (SEC) to 7.3% across all AWC properties in the 2Q/2024 compared to 

the base year (2017 – 2019). Reducing energy consumption also saved 19,447,229 

million baht from electricity bills. This reduced 5,252 MWh, equivalent to 2,625 

TonCO2e in greenhouse gas emissions.  

BETTER PEOPLE  

The Company, in collaboration with the Bangkok Metropolitan Administration (BMA) 

and the Tourism Authority of Thailand (TAT), support LGBTQ to propel Thailand as 

a leading destination for celebrating Pride Month and promoting global sustainable 

tourism by waving the rainbow flag during the spectacular Parade along the Chao 

Phraya River. This initiative welcomes diversity from around the world to Thailand at 

Asiatique The Riverfront Destination, alongside partners and more than 300 

participants. 

In addition, the Company has launched the construction project of The Ritz-Carlton 

Bangkok and carried out field visits to survey and build relationships with 12 

communities in the Khlong San area as of June 23, 2024. These visits aimed to listen to 

the opinions and concerns of the communities potentially affected by AWC’s project. We 

engaged in discussions, addressed questions, and received suggestions from the 

communities. This feedback will be used to develop and refine our project plans and 
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strategies, fostering positive relationships between the communities and the Company 

in the future. 

BETTER PROSPERITY 

With its commitment to creating social value and sustainable economic growth, the 

Company launched the "Phenix" project, the world's food wholesale hub with the 

largest food lounge in Pratunam. It integrates high-quality food ingredients sourced 

globally, complemented by a lifestyle of indulgence, entertainment, and culinary 

excellence, all within a pioneering business model that facilitates trade between 

food manufacturers and suppliers through both offline and online channels. With a 

diverse array of products from over 1,000 global brands, international pavilions and 

a food lounge that hosts over 200 renowned restaurants, including Michelin 

recommended street food and restaurants to elevate Thailand's food and tourism 

sectors, providing a year-round celebration for driving Thailand towards becoming 

a premier 'Food Ecosystem Destination.' 

In addition, the Company has been recognized with awards that reflect its capacity 

as a future-ready company with continued business growth and top corporate 

branding both at national and international levels. The Company was recognized as 

"Thailand's Top Corporate Brands 2023" with the highest corporate brand value, of 

58,571 million baht, in the real estate development category in the country for 

2023from the ASEAN and Thailand's Top Corporate Brands 2023 event organized 

by the Brand Management and Marketing program, Faculty of Commerce and 

Accountancy, Chulalongkorn University, in collaboration with the Stock Exchange of 

Thailand. 

ACTIVITIES TO PROMOTE GOOD CORPORATE GOVERNANCE IN 2Q/2024 

The Company has joined the Thailand Private Sector Collective Action Coalition 

Against Corruption (CAC), certified as the Thailand Private Sector Collective Action 

Coalition Against Corruption (“CAC Certified”) since 2021. Throughout the 3 year 

period of receiving the certification, the Company has implemented the following 

measures to ensure its compliance with the Thailand Private Sector Collective Action 

Coalition Against Corruption standards: implementing measures, policies, 

practices, and integrating training and communication, providing quarterly reports, 
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a corruption risk assessment for the risk management department, conducting 

communication, training and activities to promote anti-corruption efforts and sharing 

knowledge on anti-corruption policies and practices.  

To maintain the effectiveness of its CAC Certification, the Company applied for 

certification renewal (CAC re-certified) in March. Hence, in 2Q/2024, the Company 

received renewal certification for being a member of the Thai Private Sector 

Collective Action Against Corruption (CAC) for the first time, which will be valid for 

another 3 years. This CAC re-certification reflects our commitment and 

determination to conduct business with honesty, transparency and in accordance 

with good corporate governance policy and the Anti-Corruption Policy, ready to 

consider responsibility towards the community, society and the environment by 

creating business standards that are transparent and verifiable. 

The Company set concrete guidelines, in addition to the Anti-Corruption Policy 

which is effective for the business operations at all levels. It also provides clear and 

continuous communication of these guidelines from management level to 

employees and stakeholders in every sector, including organizing activities both 

outside and within the organization. In 2Q/2024, the Company placed importance 

on inviting business partners to join the Thai Private Sector Coalition Against 

Corruption (CAC) network together. The Company sent an e-mail to business 

partners inviting them to declare their intention to be members of Coalition Against 

Corruption and published an open letter of invitation on the Company’s website.                  

In 2Q/2024, the Company continued to achieve operational growth. The EBITDA  

and net profit from the Operating Performance grew by 28.4% YoY and 151.7% YoY, 

respectively. This reflects the Company's ability to convert under development assets 

into operating assets and to accelerate the EBITDA yield of operating assets, along with 

efficient management under the Growth-Led Strategy. The Company remains 

committed to pursuing sustainable growth alongside its business operations to achieve 

its sustainability goals. This is guided by the '3BETTERs' sustainable development 

framework, supporting Thailand's ambition to become a global sustainable tourism 

destination, in line with the mission to "BUILDING A BETTER FUTURE".  


