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  Economy  

The Bank of Thailand forecasts that the Thai economy will grow close to its previous 
estimates, at 2.7% and 2.9% for 2024 and 2025, respectively. This growth is supported 
by the tourism sector and private consumption, both benefiting from economic stimulus 
measures, as well as improvements in exports, particularly due to demand for 
electronics. On October 16, 2024, the Monetary Policy Committee (MPC) approved  
a 0.25% reduction in the interest rate, from 2.50% to 2.25% per year, as the economy 
shows signs of expanding as projected and inflation is expected to return to its target 
range by the end of 2024. General inflation is anticipated to be 0.5% and 1.2% in 2024 
and 2025, respectively, due to rising prices in fresh food affected by volatile weather and 
energy prices due to base effects. Core inflation is expected to be 0.5% and 0.9% in 
2024 and 2025, respectively. Moreover, the government’s "Ten Thousand Baht Economic 
Recovery Project" aims to stimulate the economy by up to 110 billion baht, generating 
cash flow and economic opportunities for vulnerable groups, state welfare cardholders, 
and persons with disabilities. 

 
 

Tourism Industry  

The Ministry of Tourism and Sports reported that Thailand’s tourism industry in 2024 
is growing as planned. From January 1 to September 30, 2024, the total number of 
tourists reached 26.1 million, marking a 30% increase compared to the same period 
last year. Foreign tourists’ spending contributed over 1.2 trillion baht, towards a full-
year government target of 3 trillion baht. The top five countries of origin for 
international tourists were 1) China, 2) Malaysia, 3) India, 4) South Korea, and 5) 
Russia. This growth was aided by Thailand's Ease of Traveling policies, including 
relaxed visa requirements for tourists from 93 countries, extended stay durations, 
incentives for airlines to increase flights, and a permanent visa exemption between 
Thailand and China. The Tourism Authority of Thailand (TAT) expects foreign tourist 
numbers to continue rising in 4Q/2024, especially from Chinese visitors during 
China’s National Day holiday (October 1-7), with arrivals surpassing normal rates by 
30%, averaging 18,000 visitors per day. Direct flights from China to Thailand 
increased by 70% compared to the same period in 2023, with additional tourist 
arrivals from Europe and the United States as peak travel season begins. 
Furthermore, the government plans to stimulate tourism through events such as the 
Amazing Thailand Marathon, Loy Krathong Festival, and New Year’s Countdown. 
Northern Thailand tourism, following recent floods, will also be promoted through the 
“Travel to the North at Half Price” covering 17 provinces. Under this initiative, TAT 
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will cover half of travelers' expenses, up to a maximum of 400 baht, with tourists 
covering the other half, starting November 1. 

Retail and Commercial Industries  

In 3Q/2024, the retail sector is showing signs of slowing down as consumer purchasing 
power declines amid economic challenges. At the same time, small retailers are facing 
reduced competitiveness due to trade liberalization, which has led to an influx of  
low-cost foreign products in the domestic market. However, in 4Q/2024, positive 
momentum has been driven by the government’s “10,000 Baht Economic Recovery” 
project, a stimulus initiative with a budget of 145 billion baht. The Thai Retailers 
Association anticipates that people will spend the funds mainly on consumer goods, 
with a focus on shopping at supermarkets and various retail stores nationwide, 
accounting for 10-20% of the funds, or roughly 14-20 billion baht. Retail remains  
a highly competitive industry that requires constant adaptation. Retailers must 
continuously adjust to the evolving lifestyles of consumers, leading department stores 
to revamp their image and services to cater to customers, including families and 
friends engaging in shared activities. They are also expanding online shopping 
options, especially as the industry enters the era of Retail 5.0, which emphasizes hyper-
personalized customer experiences. Moreover, sustainability trends are increasingly 
influencing retail business practices, prompting companies to consider environmental 
impacts more deeply. This includes adopting renewable energy systems, reducing 
electricity consumption, and implementing 360-degree waste management practices.  

The commercial sector continues to face rising competition due to new supply, both from 
buildings completed in the past year and from those still under construction, totaling over 
1.6 million square meters, which is expected to be finished within the next three years. 
Meanwhile, annual demand for office space is growing only modestly, and today’s clients 
prioritize not only convenient locations but also buildings that enhance the quality of life 
for employees and users. This has prompted traditional office building operators to 
upgrade building quality, enhance tenant experiences, and support sustainable 
practices. Examples of these upgrades include adopting smart technology for 
convenience and security, adding green spaces around buildings for tenant relaxation, 
and expanding retail areas to meet diverse needs. These areas may include co-working 
spaces, fitness centers, cafes, restaurants, beauty clinics, and social spaces, providing 
lifestyle office environments that foster connections outside of work hours. The focus also 
includes energy efficiency and resource conservation, with a push toward sustainable 
building management practices, such as attaining LEED green building standards. 
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         Overview of Asset World Corporation (“the Company” or “AWC”) 

With the Company's Growth-Led Strategy focused on generating cash flow, the 
company is accelerating the developing assets into operating assets. This includes 
enhancing the potential assets in the initial period (RAMP UP) to reach a BAU  
stage and managing costs effectively. As a result, the Company has achieved 
strong growth in the first half of the year, even during the low season, with total 
revenue and net profit over the nine-month according to the Financial Statement 
reaching 15,222 million baht and 3,991 million baht, respectively. This success is 
driven by outstanding performance across all segments of its Hospitality Business, 
with Net Operating Profit (Hotel EBITDA) to THB 983 million, marking a 42% increase 
from the same period last year and a 79% increase compared to the same period 
in 2019. MICE and Bangkok City hotels implemented strategies to drive RevPAR to 
4,702 baht per night over the first nine months, up 13% compared to the same 
period last year. Additionally, the RGI Index for hotels in the Company’s portfolio 
stands above the market average at 105, with standout properties such as RGI’s 
Courtyard by Marriott Phuket Town was 195, RGI’s Bangkok Marriott The 
Surawongse was 174, and RGI’s Le Méridien Bangkok was 149. Furthermore, F&B 
revenue in the Hospitality Business grew by 13% compared to the previous year, 
resulting from a strategic integration that creates synergy value between the 
Hospitality and Retail and Commercial Business. The group has also maintained 
steady growth by evolving the marketing strategy for its shopping centers and office 
buildings to position AWC as a Lifestyle Destination, aligned with trends and 
customer demands. Currently, the total asset value stands at 154,621 million baht, 
an increase of over 60% compared to 2019, with shareholders' equity growing by 
19% compared to 2019. The interest-bearing debt to equity ratio stood at 0.81 times, 
reflecting the Company's strong capital management capabilities and its ability to 
borrow funds to support long-term investment plans.  The Investment Properties also 
performed well, generating a gain of 1,063 million baht in 3Q/2024. 

The Company is committed to continuously enhancing the value and the quality of 
its assets. On 18 September 2024, the Company marked a global phenomenon by 
launching “EA Rooftop at The Empire”. The new iconic landmark destination of 
Thailand brings together world-class cuisine to the rooftop with the most stunning 
views in Bangkok including “Nobu Bangkok” with the legendary Chef Nobu Matsuhisa, 
the highest Nobu restaurant in the world, and “EA CHEF’S TABLE” offering three 
Michelin-starred chefs experiences: Thai restaurant "Le Du Kaan" on the world’s first 
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3Q/2023 3Q/2024
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rooftop by Chef Ton, contemporary French-style Chinese restaurant "K by Vicky 
Cheng," by Chef Vicky Cheng; and classic contemporary Italian restaurant "Sartoria 
by Paulo Airaudo," by Chef Paulo Airaudo. Additionally, “EA Gallery” offers  
a curated collection of leading restaurants and cafes, creating a world-class lifestyle 
destination. 

Additionally, the Company is committed to fostering sustainable value for society 
and communities while building stable growth. Toward the end of this year and into 
the next, the company plans to launch new high-quality projects in Bangkok and 
Pattaya, which will play a significant role in driving business and strengthening its 
portfolio. Key highlights include the opening of the “Okura Cruise,” the world’s first 
luxury fine-dining Teppanyaki and Kaiseki cruise by Okura, set to operate at the pier 
of Asiatique The Riverfront Destination, and “Melia Pattaya Aquatique Destination,” 
a new hotel in Pattaya, set to open in December. In 2025, four additional projects 
will be launched, including the “Pattaya Marriott Resort & Spa at Jomtien Beach,” 
Pattaya’s first Marriott hotel; “Fairmont Bangkok Sukhumvit,” Thailand’s first Fairmont 
hotel catering to the global luxury MICE market; “Lannatique Destination,” a cultural 
and lifestyle tourism hub in the heart of Chiang Mai; and another exciting highlight 
at Asiatique The Riverfront Destination. This project, in collaboration with a global 
partner, will introduce a world-class experience to Thailand, with official details of 
this partnership set to be announced soon. 

In 3Q/2024, the Company launched the “AWC United in Sending Hope and Support” 
initiative, collaborating with partners to establish the “Community Support Center” at 
the InterContinental Chiang Mai Mae Ping Hotel. This center was set up to provide 
support, recovery, and care for employees and local residents affected by recent 
flooding in Chiang Mai. Additionally, the company donated furniture and essential 
items from ReConcept, a quality furniture store featuring items from its hotel network, 
along with “Support Bags” and necessities from partners. These were distributed to 
communities around the Company’s projects in Chiang Mai impacted by  
the flooding, conveying hope and encouragement to help them overcome the 
situation. This reflects the company’s commitment to sustainable care for all 
stakeholders involved. 

The Company implements three strategies to drive growth and achieve sustained 

performance, which include:  
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(1) Growth Acceleration by Investment Strategy 

The Company is accelerating EBITDA growth through a unique business model  
to enhance quality assets and create sustainable long-term value, employing  
a Growth-Led Strategy, which comprises three stages as below: 

(1) Near-Term Growth: The Company is moving forward to enhance the potential  
of assets both in the RAMP UP stage and during the REPOSITIONING stage, 
transforming them into operating assets. The new operating assets since 2019 
include Banyan Tree Krabi, Westin Siray Bay Resort & Spa Phuket (tentatively to  
operate under The Ritz Carlton Phuket), InterContinental Chiang Mai The Mae Ping, 
and “EA” Rooftop at The Empire. The near-term growth will help sustain continuous 
growth in operating profit. (2) Medium-Term Growth: The Company is moving 
forward to accelerate the conversion of development assets to operating assets. 
The project includes Melia Pattaya Aquatique Destination, Marriott Resort & Spa at 
Jomtien Beach and Fairmont Bangkok Sukhumvit, which are scheduled to open 
between 2024 and early 2025. Other projects scheduled to open by 2026-2030 
include InterContinental Chiang Rai Golden Triangle Resort, Kimpton Chiang Rai 
Golden Triangle, Kimpton Hua Hin, Lannatique, The Plaza Athénée Nobu Hotel and 
Spa Bangkok with various properties along the Chao Phraya River under the ‘The 
Journey of Chao Phraya River’. (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. 

                                                                                          

Moreover, the Company is focused on efficiently and rapidly converting developing 

assets into operating assets. With more than 90% of its portfolio being freehold 

assets, the Company has flexibility to develop its assets continuously without any 

constraints related to asset tenure. This ownership structure enables the Company 

to enhance the value of its assets at competitive costs. Additionally, the size of the 

portfolio offers economies of scale, allowing the Company to develop projects at 

lower costs, as evidenced by a lower investment and development cost per square 

meter compared to similar projects in neighboring areas during previous years. 
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Developed assets have shown a significant increase in revenue potential, reflected 

in higher Average Daily Rate (ADR). For example, assets like Bangkok Marriott 

Marquis Queen’s Park, Meliá Koh Samui, InterContinental Chiang Mai Mae Ping 

Hotel, Courtyard Marriott Phuket Town, and Meliá Chiang Mai have seen ADR 

increases ranging from 141% to 404% compared to the periods prior to their 

development. In addition to this, the Company is strategically targeting high-value 

customer segments, particularly Free Independent Travelers (FITs), who typically 

have higher purchasing power. This focus on premium customer groups is 

contributing to an upward trend in operational yields, enhancing the overall 

performance of the Company’s operating assets.  
 

(2) Growth Acceleration by Business Strategy  

The Company is accelerating its cash flow generation capabilities and enhancing 

its competitiveness through collaborations with global partners. This includes 

developing assets in the initial period (RAMP UP) phase into BAU period (BAU),  

while also repositioning the properties to meet market demands, addressing the 

needs of customers from all 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 Melia Pattaya Aquatique 

Destination 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 3Q/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 

3Q/2024, the Company's RGI Index of Courtyard by Marriott Phuket Town was 195, 

Bangkok Marriott Hotel The Surawongse was 174, Hua Hin Marriott Resort & Spa 

and Chiang Mai Marriott Hotel were 154, and Le Méridien Bangkok was 149. 

For the Retail and Commercial Business, the Company has continuously enhanced 
both retail and office buildings to align with marketing strategies. For example, 
Asiatique The Riverfront Destination, which successfully repositioned itself as the 
largest riverside Lifestyle Destination continuing to attract both local and 
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international visitors. Additionally, the company introduced a new concept, Treasure 
Hunt, at Pantip at Ngamwongwan, transforming it into the largest amulet center in 
Thailand, catering to a unique market segment. Furthermore, the Company is 
enhancing its office buildings to meet the demands of the modern workforce by 
evolving them into lifestyle workplaces destination that accommodate future trends 
in working environments. This includes upgrading facilities and services to align with 
ESG standards, as seen in the enhancement of The Empire. These strategic 
improvements ensure that the Company’s commercial properties remain 
competitive and relevant, attracting both tenants and consumers who value quality, 
sustainability, and convenience. 

(3) Growth Acceleration by Corporate Strategy 
 

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 
and exceed the targeted EBITDA flow-through. For instance, Courtyard by Marriott 
Phuket Town had EBITDA flow-through at 203, Bangkok Marriott Marquis Queen’s 
Park had EBITDA flow-through at 188%, DoubleTree by Hilton Sukhumvit had 
EBITDA flow-through at 111, Holiday Inn Express Bangkok Sathorn had EBITDA 
flow-through at 101, Innside by Meliá Bangkok Sukhumvit had EBITDA flow-through 
at 91% and 208 Building Wireless Road had EBITDA flow-through at 256% in 
3Q/2024, compared to 3Q/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. 
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SUMMARY OF OPERATING RESULTS  

Total Revenue 

According to the Financial Statement, the Company's total revenue in 3Q/2024  

was 4,841 million baht, increasing 3.7% YoY, reflecting the implementation of the 

GROWTH-LED strategy to generate efficient cash flow. This was mainly driven by 

growth in the Hospitality Business from all segments in line with the increasing 

number of tourists staying and using various services, with the revenue share of this 

business sector standing at 58%. Meanwhile, the Retail and Commercial Business 

continued to show improved performance. Additionally, the Company gained from the 

fair value of Investment Properties of 1,063 million baht in 3Q/2024.  

 

 

 

 

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

Statement increased by 0.1% due to growth in the Hospitality Business, driven by  

a rise in visitors staying and utilizing services. Additionally, the Retail Business had 

a continuous increase in customers visiting the shopping centers.  

 

 

For 9M/2024, total revenue reported in the Financial Statement was 15,122 million 

baht, increasing by 7.4% YoY, with significant growth in the Hospitality Business, 

driven by a rise in visitors staying and utilizing services. 
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Graph 6 : Total revenue 
(Financial Statement) (mil. baht)
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Statement) of 2Q/2024
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Graph 5 : Total revenue 
(Financial Statement) (mil. baht)
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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  

 

 

 

 

 

 

 Additional Information (Operating Performance) 

Total revenue from the Operating Performance in 3Q/2024 was 3,778 million baht,  

an increase of 10.9% 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.  

 

3,407 3,778

3Q/2023 3Q/2024

Graph 8 : Total revenue 
(Financial Statement) (mil. baht)

 Additional Information (Operating Performance)  

Total revenue from the Operating Performance in 3Q/2024 was 3,778 million baht, an 

increase of 6.9% QoQ owing to the significant growth in the Hospitality Business, driven by 

a rise in visitors staying and utilizing services. 

 

 

 

   

 

 

 

 

 

 

Additional Information (Operating Performance)  

In 9M/2024, total revenue from the Operating Performance increased by 13.7% 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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Graph 9 : Total revenue 
(Operating Performance) (mil. baht)
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9M/2023 9M/2024

Graph 10 : Total revenue 
(Operating Performance) (mil. baht)
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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 
2,865 million baht in 3Q/2024, growing 19.9% YoY. The overall occupancy rate in 
3Q/2024 was 71.7%, an increase of 9.0% YoY across all hotel segments, especially 
in MICE and Bangkok City. The Average Daily Rate (ADR) was 5,467 baht per night, 
growing by 1.8% YoY and the RevPAR was 3,918 baht per night, indicating growth 
of 16.3% YoY, and the revenue from the Hospitality Business group increased by 
10.3% QoQ even though it was still low season. 

 

 

In 9M/2024, the Company's revenue in the Hospitality Business was 8,792 million 

baht, an increase of 18.5% YoY. The occupancy rate in 9M/2024 was 70.9%, 

showing a notable increase from the same period last year, which was 64.4%, driven 

by a rise in visitors staying and utilizing services. 
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Graph 12 : Revenue from Hospitality
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Graph 13 : Revenue from Hospitality
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Table 1: Revenue of the Hospitality Business and related services** 

Categories 
3Q/2024 

(MB) 
QoQ YoY 

9M/2024 
(MB) 

YoY Explanation 

MICE1  

(51%;49%)** 
1,480 8.5% 25.8% 4,426 20.2% 

The revenue for MICE grew 25.8% YoY in 3Q/2024, 
resulting from more customers staying at our hotels. 
Bangkok Marriott Hotel The Surawongse showed  
a stronger performance with RGI of 174. 

Bangkok City 
(12%;14%)** 

351 6.0% 21.8% 1,059 27.7% 

Revenue for Bangkok City in 3Q/2024 climbed by 21.8% 
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 149.  

Luxury Resort 

(13%;12%)** 
369 9.1% 11.2% 1,219 16.9% 

Revenue for Luxury Resort increased by 11.2% YoY in 
3Q/2024, with the highly popular Banyan Tree Samui 
recording an RGI at 123.  

Non-Bangkok City 

(24%;24%)** 
681 14.7% 9.1% 2,179 12.2% 

Revenue for Non-Bangkok City in 3Q/2024 grew 9.1% 
YoY. Courtyard by Marriott Phuket Town, a popular hotel 
for tourists, had an RGI of 195.  

Total 2,882 9.7% 19.0% 8,883 18.5%  

 

 

 

 

 

 

 

 

 

 
  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 3Q/2024, the Company’s Retail and Commercial Business had revenue of 966 million baht, 
a slight increase of 1.0% YoY due to the Commercial Business continuing its strong 
performance. 

  

 

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

and Commercial Business amounted to 2,701 million baht in 3Q/2024, decreasing  

by 5.1% YoY. When compared to the previous quarter, revenue from the Retail  

and Commercial Business decreased by 16.6% due to a decline in fair value gain. 

 

 

 

                                                                              

 

 

According to the Financial Statement, in 9M/2024 the Company had revenue from 
the Retail and Commercial Business amounting to 6,593 million baht, an increase of 
3.3% YoY due to a continuous increase in customers visiting the shopping centers 

and the Commercial Business continued its strong performance. 

 

 

 

 

 

 

 

  

 

 

 

 

 * Revenue before excluding related transaction between business groups. 

Additional Information (Operating Performance) 
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Graph 16 : Revenue from Retail & Commercial 
(Financial Statement) (mil. baht)
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Graph 17 : Revenue from Retail & Commercial 
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In 3Q/2024, revenue from the Operating Performance of the Retail and Commercial Business 
was 966 million baht, a slight decrease of 0.1% QoQ.  

  

 

 

In 9M/2024, revenue from the operating performance of the Retail and Commercial Business 
was 2,895 million baht, up 2.5% YoY due to a continuous increase in customers visiting the 
shopping centers and the Commercial Business continuing its strong performance.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Additional Information (Operating Performance) 

 

Additional Information (Operating Performance) 
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Graph 18 : Revenue from Retail & Commercial 
(Operating Performance) (mil. baht)
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Graph 19 : Revenue from Retail & Commercial 
(Operating Performance) (mil. baht)
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                                 Table 2: Revenue of the Retail and Commercial Business* 

Categories 
3Q/2024 

(MB) 
QoQ YoY 

9M/2024 
(MB) 

YoY Explanation 

Community  

Shopping Malls  

(24%;26%)** 

224 3.6% 5.1% 654 5.8% 
Revenue from Community Shopping Malls in 2Q/2024 
increased by 5.1% YoY due to a continuous increase  
in customers visiting the shopping centers. 

Tourist Lifestyle 

Destination 

(15%;13%)** 

135 2.2% (8.3%) 404 1.4% 

Revenue from the Tourist Lifestyle Destination in 3Q/2024 
slightly decreased by 8.3% YoY due to other revenue was 
recorded from the sale of tickets for Disney 100 Village at 
Asiatique. 

Community Market1 

(3%;1%)** 
24 0.3% (3.4%) 72 1.9% 

In 3Q/2024, the revenue of the community market slightly 

decreased by 3.4 YoY due to a slight decrease in 

promotional area revenue.  

Commercial Building 

(58%;59%)** 
538 (5.2%) (1.7%) 1,665 0.6% 

Revenue from the Commercial Business in 3Q/2024 slightly 
decreased by 1.7 YoY due to a decline in occupancy rate 
following the consolidation of global banking tenants. 

Total 921 (2.0%) (1.2%) 2,796 1.9%  

 

 

 

 

 

 

 

 

 

 

 

 
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 3Q/2024, the operating expenses of the Business Group (BU) totaled 2,305 

million baht, an increase of 11.0% YoY and an increase of 5.9% QoQ, which aligns 

with the revenue trend even though it was still low season. The flow-through ratio 

improved in all business units compared to the same period last year. In 3Q/2024,  

the flow-through ratio of the Hospitality Business was 71%; Courtyard by Marriott 

Phuket Town had EBITDA flow-through at 203%, Bangkok Marriott Marquis 

Queen's Park had EBITDA flow-through at 188, Double Tree By Hilton Bangkok 

had EBITDA flow-through at 111%, Holiday Inn Express Bangkok Sathorn had 

EBITDA flow-through at 101%, Innside by Meliá Bangkok Sukhumvit Hotel had  

a flow-through rate of 91% and the Retail and Commercial Business had EBITDA 

flow-through at 83%. 

 

In 9M/2024, the Company had operating expenses amounting to 6,716 million 

baht, an increase of 8.8% YoY. This increase aligns with the higher revenue of the 

Hospitality Business duet to a rise in visitors staying and utilizing 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. 

 

Hospitality** 

The Company had operating expenses for the Hospitality Business in 3Q/2024  
of 1,883 million baht, up 10.9% YoY and 6.1% QoQ. 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 71.0% in 3Q/2023 to 66.3%  
in 3Q/2024.  

 

 

 

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

2,062 2,289

3Q/2023 3Q/2024

Graph 20 : BU Operating Expense
(mil. baht)

2,161 2,289

2Q/2024 3Q/2024

Graph 21 : BU Operating Expense
(mil. baht)

6,172 6,716

9M/2023 9M/2024

Graph 22 : BU Operating Expense
(mil. baht)

1,698 1,883

3Q/2023 3Q/2024

Graph 23 : Operating expenses from 
Hospitality (mil. baht) 
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In 9M’2024, the Company incurred operating expenses for the Hospitality 

Business amounting to  5,586 million baht, an increase of 12.2% YoY. This aligns 

with the revenue growth of the Hospitality Business, which increased by 18.5% 

YoY. 

 

 

 

 

 

              

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

Total Expenses Employee F&B Room Utilities Marketing

Graph 24: Expenses of Hospitality Business - Quarterly

3Q/2023 3Q/2024

+7.9%

+10.9%

+12.2%
+21.4% +34.9%

71%:66%

26%:24% 13%:12% 7%:6% 3%:4%

-1.6%

8%:8%
StableHigher efficiency Lower EfficiencyHigher efficiency

Cost Margin

3Q/2023 : 3Q/2024

313 186 81

Higher efficiency

Higher efficiency 

1,883 

685 
337 226 161 110 

1,698 

611 
164 

4,977 

1,763 
891 579 501 235 

5,586

1,984 
978 688 487 334 

Total Expenses Employee F&B Room Utilities Marketing

Graph 25: Expenses of Hospitality Business - 9 Months

9M/2023 9M/2024

+9.7%

+12.2%

+12.5%
+18.8% +42.0%

67%:62%

24%:23% 12%:11% 7%:6% 3%:4%

-2.9%

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

Cost Margin

9M/2023 : 9M/2024

Higher efficiency
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 Retail & Commercial* 
   For 3Q/2024, the Company incurred operating expenses from its performance 

based on the Financial Statement and Operating Performance amounting to 309 

million baht, a decrease of 6.5% YoY compared to 3Q/2023 due to efficient cost 

management. Compared to the previous quarter, operating expenses slightly 

increased by 2.1% due to repair and maintenance costs, utility expenses, and 

marketing expenses. 

 

. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

330 

71 70 49 27 17 

302

74 63 54 28 9 

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

Marketiing Expense

Graph 27: Expenses of Retail and Commercial - Quarterly

3Q/2023 3Q/2024

+4.2%

Lower efficiency Higher efficiency

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

15%:15%

2%:2% 1%:0%

Higher efficiency

Stable Stable Stable

1,086 

225 214 149 76 72 

908 

216 189 157 77 28 

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

Marketiing Expense

Graph 28: Expenses of Retail and Commercial - 9 Months

9M/2023 9M/2024

-4.0%

Higher efficiency Higher efficiency

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

17%:14%

2%:2% 1%:0%

Higher efficiency

Stable Stable Stable

Cost Margin

Cost Margin 

           3Q/2023 : 3Q/2024 

 

9M/2023 : 9M/2024 

330
309

3Q/2023 3Q/2024

Graph 26  : Operating expenses from 
Retail & Commercial (mil. baht)
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In 3Q/2024, the Net Operating Profit (BU EBITDA) from the Operating Performance was 

1,589 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 3Q/2024 Financial Statement, the Company had a Net Operating  

Profit (BU EBITDA) of 2,653 million baht, increasing 3.5% YoY even though it was 

still low season. 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 3.0 from a decline in fair value gain. 

 

 

                                                                

                                                                 In 9M/2024, the Company reported an operating profit (EBITDA) of 8,597 million 

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

7.6% YoY. This growth was driven by all business segments, with the primary 

contribution from the Hospitality Business due to 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) 

 

7,990

8,597

9M/2023 9M/2024

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

(mil. baht)

2,564
2,653

3Q/2023 3Q/2024

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

(mil. baht)

2,736 2,653

2Q/2024 3Q/2024

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

(mil. baht)

1,302 1,589

3Q/2023 3Q/2024

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

(mil. baht)
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In 3Q/2024, the Net Operating Profit (BU EBITDA) from the Operating Performance amounted 
to 1,589 million baht, an increase of 11.0% QoQ, even though it was still low season. 

 

Additional Information (Operating Performance) 

 

 

In 9M/2024, the Net Operating Profit (BU EBITDA) from the Operating Performance amounted 
to 5,074 million baht, an increase of 23.3% YoY primarily from significant growth in the 
Hospitality Business, driven by a rise in visitors staying and utilizing services. 

Additional Information (Operating Performance) 

 

1,431 1,589

2Q/2024 3Q/2024

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

(mil. baht)

4,116
5,074

9M/2023 9M/2024

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

(mil. baht)
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Hospitality 

The Net Operating Profit (EBITDA) in 3Q/2024, according to the Financial 

Statement, was 983 million baht*, an increase of 42.0% YoY and 19.4% QoQ, even 

though it was still low season, due to 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 34.3%.  

 

 

 

 

 

In 9M/2024, the Company achieved an operating profit (EBITDA) of 3,206 million  
baht*, an increase of 31.1% YoY. The EBITDA margin was 36.5%, up from 32.9% 
in 9M/2023. 

 

 

 

 

 

 

 

 

 

 
* The operating profit (EBITDA) of the Hospitality Business from the Operating Performance is equal to the performance according to  

the operating profit (EBITDA) of the Hospitality Business according to the Financial Statement. 

692
983

3Q/2023 3Q/2024

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

EBITDA Margin29.0% 34.3%

823
983

2Q/2024 3Q/2024

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

EBITDA Margin 31.7% 34.3% 

2,446 3,206

9M/2023 9M/2024

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

EBITDA Margin 32.9% 36.5% 
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    Table 3: Net Operating Profit (BU EBITDA) of the Hospitality Business*   

Categories 
3Q/2024 

(MB) 
QoQ YoY 

9M/2024 
(MB) 

YoY Explanation 

MICE1 

 458 9.8% 52.0% 1,451 26.3% 
The Group’s net operating profit increased 52.0% YoY due to 
a rise in visitors staying and utilizing services. 

Bangkok City  143 21.1% 85.4% 413 49.4% 
The Group’s net operating profit increased by 85.4% YoY due 
to a rise in visitors staying and utilizing services. 

Luxury Resort 149 22.3% 21.6% 539 28.7% 
The Group’s net operating profit increased by 21.6% YoY due 
to a rise in visitors staying and utilizing services and higher 
Average Daily Rate (ADR). 

Non-Bangkok 
City  

231 42.0% 21.6% 792 21.6% 
The Group’s net operating profit increased 21.6% YoY due to 
a rise in visitors staying and utilizing services and higher 
Average Daily Rate (ADR). 

Total 980 19.7% 42.0% 3,196 28.1%  

 
 

 

 

 

 

 

 

 

 

 

 
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 3Q/2024 was 658 million baht, up 4.9% YoY. This was due to a 

continuous increase in customers visiting the shopping centers. 

 

 

Retail & Commercial  

According to the 3Q/2024 Financial Statement, the Company's Net Operating  

Profit (BU EBITDA) was 1,762 million baht, decreasing 4.9% YoY from higher 

employee expense. Compared to the previous quarter, the Company's Net Operating 

Profit (BU EBITDA) decreased by 19.1% due to marketing expenses. resulting in the 

EBITDA margin rising to 85.1% in 3Q/2024. 

  

 

 

 

In 9M/2024, the Company achieved a Net Operating Profit (BU EBITDA) of 5,685 

million baht, an increase of 7.3% YoY. 

 

 

 

 

 

 

 

 

 

 

 

 

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

Additional Information (Operating Performance) 

 

1,853 1,762

3Q/2023 3Q/2024

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

(Financial Statement) (mil. baht)
84.9% 85.1% EBITDA Margin 

2,179 1,762

2Q/2024 3Q/2024

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

(Financial Statement) (mil. baht)

QoQ

87.8% 85.1% EBITDA Margin 

5,296 5,685

9M/2023 9M/2024

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

(Financial Statement) (mil. baht)
83.0% 86.2% EBITDA Margin 

627 658

3Q/2023 3Q/2024

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

(Operating Perfromance) (mil. baht)
65.5% 68.0% EBITDA Margin 
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The Net Operating Profit (BU EBITDA) of the Retail and Commercial Business from the 

Operating Performance in 3Q/2024 was 658 million baht, a slight decrease of 1.1% from 

the previous quarter. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Additional Information (Operating Performance) 

 

 

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

Operating Performance in 9M/2024  was 1,987 million baht, an increase of 14.2% YoY. This 

was due to a continuous increase in customers visiting the shopping centers and the 

Commercial Business’ continued strong performance. 

 Additional Information (Operating Performance) 

665 658

2Q/2024 3Q/2024

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

(Operating Perfromance) (mil. baht)
68.7% 68.0% EBITDA Margin 

1,740 1,987

9 เดือน/2566 9 เดือน/2567

กราฟที่ 43: ก าไรจากการด าเนินงาน (อิบิทดา) ของ
กลุ่มธุรกิจอสังหาริมทรัพย์เพื่อการพาณิชย์ 

(ไม่รวมมูลค่ายุตธิรรม) (ล้านบาท)
อิบิทดาต่อรายได้ 61.6% 68.6% 
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Table 4: Net Operating Profit (BU EBITDA) of the Retail & Commercial Business* 

 

The Wholesale Business is still in the initial period (RAMP UP). As a result, in 

3Q/2024, the business group had a cash outflow of 58 million baht.  

 

 

 

 

 

 

 

 

 

 
 * 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 
3Q/2024 

     (MB) 
      QoQ        YoY 

9M/2024  
(MB) 

       YoY                          Explanation 

Community  
Shopping Mall 

120 3.6% 1.9% 354 9.8% 
The Net Operating Profit in 3Q/2024 increased by 1.9% 
YoY owing to a continuous increase in customers visiting 
the shopping centers 

Tourist Lifestyle 
Destination 

92 (0.3%) 41.2% 284 192.5% 
The Net Operating Profit in 3Q/2024 increased by 41.2% 
YoY due to a continuous increase in customers visiting 
the shopping centers. 

Community  
Markets 

14 2.0% (8.9%) 43 3.1% 
The Net Operating Profit in 3Q/2024 decreased by 8.9% 
YoY due to a slight decrease in promotional area revenue. 

Office 402 (7.2%) (3.6%) 1,259 0.8% 
The Net Operating Profit in 3Q/2024 decreased slightly by 
3.6% YoY due to a decline in occupancy rate following the 
consolidation of global banking tenants. 

Total 629 (4.1%) 2.1% 1,940 13.4%  
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  Corporate Expenses 

The Company incurred corporate expenses of 300 million baht in 3Q/2024,  

a 11.4% increase YoY. Compared to the previous quarter, the Company’s administrative 

expenses increased by 22.7% from preparations for future asset investment expansion. 

 

 

 

 

 

      

      In 9M/2024, the Company had administrative expenses amounting to 829 million 

baht, an increase of 9.6% 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 3Q/2024 was 2,291 

million baht, up 0.7% YoY primarily due to the growth of Hospitality Business. 

According to the Financial Statement, the corporate EBITDA, decreased by 8.1% 

compared to the previous quarter due to a decline in fair value gain, with an EBITDA 

margin of 47.3% in 3Q/2024. 

 

 

 

 

 

 

269 300

3Q/2023 3Q/2024

Graph 44 : Corporate expense 
(mil. Baht)

244
300

2Q/2024 3Q/2024

Graph 45 : Corporate expense 
(mil. Baht)

756 829

9M/2023 9M/2024

Graph 46 : Corporate expense 
(mil. Baht)

2,274 2,291

3Q/2023 3Q/2024

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

EBITDA Margin 48.7% 47.3% 

2,493 2,291

2Q/2024 3Q/2024

Graph 48 : Corporate EBITDA          
(Financial Statement) (mil. baht)

51.5% 47.3% EBITDA Margin 
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The Corporate EBITDA for 9M/2024, according to the Financial Statement, 

amounted to 7,748 million baht, an increase of 8.0% YoY. This was due to the 

growth of all business segments, especially the Hospitality Business. 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

In 3Q/2024, the Corporate EBITDA from the Operating Performance, was 1,228 million 

baht, an increase of 21.4% compared to the same period last year. This was due to the 

growth of all business segments, especially the Hospitality Business. 

 

 
 

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

in 3Q/2024 increased by 3.3%, primarily from significant growth in the Hospitality 

Business. 

 

 

Additional Information (Operating Performance) 

 

Additional Information (Operating Performance) 

 

  
 

In 9M/2024, the Corporate EBITDA from the Operating Performance increased by 28.3% 

YoY with continuous growth across all business segments, particularly in the Hospitality 

Business and Retail Business. 

 

 

Additional Information (Operating Performance) 

 

7,172 7,748

9M/2023 9M/2024

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

50.9% 51.2% EBITDA Margin 

1,012
1,228

3Q/2023 3Q/2024

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

29.7% 32.5% EBITDA Margin 

1,188
1,228

2Q/2024 3Q/2024

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

33.6% 32.5% EBITDA Margin 

3,293
4,225

9M/2023 9M/2024

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

33.5% 36.4% EBITDA Margin 

3,293
4,255

9M/2023 9M/2024

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

32.3% 36.7% EBITDA Margin 



 

           Page 28 | 37 
 

Net Profit    

For 3Q/2024, the Company had a net profit, according to the Financial Statement, 

of 1,139 million baht, an increase of 0.3% YoY. This reflects that all business 

segments continue to perform well, especially the Hospitality Business.  

The RevPAR was 3,918 baht, indicating growth of 16.3% 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. In 3Q/2024, the Company recorded a 

fair value gain of 1,063 million baht. 

 

 

 

In 9M/2024, the Company reported a net profit of 3,991 million baht, an increase 

of 6.5% YoY. This reflects sustained strong performance across all business 

segments, particularly in the Hospitality Business.  

 

   

 

 

 

 

 

 

 

 

 

 

 

In 3Q/2024, the net profit from the Operating Performance was 288 million baht, up more  

than 100% YoY. This growth was driven by all business segments, particularly in the 

Hospitality Business, with a net profit margin of 7.6%. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Additional Information (Operating Performance) 

 

1,246 1,139

2Q/2024 3Q/2024

Graph 54 : Net profit 
(Financial Statement) (mil. baht) 

25.8% 23.5% Profit Margin 

1,136 1,139

3Q/2023 3Q/2024

Graph 53 : Net profit 
(Financial Statement) (mil. baht) 

24.3% 23.5% Profit Margin 

3,746 3,991

9M/2023 9M/2024

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

26.6% 26.4% Profit Margin 

126

288

3Q/2023 3Q/2024

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

3.7% 7.6% Profit Margin 
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In 3Q/2024, the net profit from the Operating Performance increased by 41.3% QoQ.  
This was primarily from significant growth in the Hospitality Business. 

 

 

Additional Information (Operating Performance) 

 

 

 

In 9M/2024, the net profit from the Operating Performance increased by 82.2% YoY.  
This growth was driven by all business segments, particularly the Hospitality Business and 
the Retail Business. 

 

 

Additional Information (Operating Performance) 
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1,172

9M/2023 9M/2024

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

6.3% 10.1% Profit Margin 
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1,198

9M/2023 9M/2024

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

6.3% 10.3% Profit Margin 
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288
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Graph 57 : Net profit 
(Operating Performance) (mil. baht)

5.8% 7.6% Profit  Margin 
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Capital Structure, Liability and Return 

Total Assets 

The Company had total assets as of 30 September 2024 valued at 181,815 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 September 2024, the total value of fixed assets was 175,335 
million baht, while the value of operating assets*  was 175,198 million baht. Other 
assets, excluding property, plant and equipment and investment properties, as of 30 
September 2024 were valued at 6,480 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 September 2024 was 154,621 million baht, an increase of 
6,648 million baht, or 4.5%  year to date, and the value of fixed assets was the value 
before deducting accumulated depreciation and excluding assets’ revaluation, 
totaling 119,218 million baht, increasing 10,232 million baht or 8.6%  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 6,652 million baht, an increase of 982 million baht or 
17.3% from the end of 2023. 

The return on the Net Operating Profit (BU EBITDA) to fixed assets, from the Operating 
Performance, as of 30 September 2024 was at 4.3%, up from 3.8% in 2023.  
 

The return on the Net Operating Profit (BU EBITDA), from the Operating Performance, 
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 
September 2024 was at 5.6%, up from 5.3% in 2023. 
 

 
* The fixed assets value excluding assets in the headquarter as of 3Q/2024 was to 137 million baht. 

147,973 154,621 

2023 3Q/2024

Graph 59 : Value of Assets
(mil. baht)
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The Company’s assets in the BAU period (BAU), which account for 23.4% of total fixed 
assets, achieved the return on the Net Operating Profit (BU EBITDA) to fixed assets, of 8.9% 
as of September 30, 2024. This represents a slight decrease from the 2023 return rate 
of 9.5%, due to an increase in the proportion of BAU assets. Despite this, all business 
segments continued to generate strong returns, reflecting the advantage of the 
company's 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 September 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 

excluding valuation 
gain to fixed assets 

Return on Net     
Operating Profit 

excluding valuation 
gain to fixed assets 

Amount 
(MB) 

% 
As of 30  

September 2024 
(Past 12 months) 

2023 

Hospitality 
 

    
  

Assets in the BAU period (BAU) 2,142 24,249 26.3% 8.8% 9.0% 

Assets in the initial period (RAMP UP) 1,775 40,366 43.8% 4.4% 3.9% 

Assets under repositioning (REPOSITION) 239 5,571 6.0% 4.3% 3.4% 

Assets under development (DEVELOPING) 16 21,995 23.9% 0.1% 0.1% 

Total 4,173 92,180 100.0% 4.5% 3.9% 

Retail and Commercial         

Assets in the BAU period (BAU) 1,076 11,909 19.1% 9.0% 10.8% 

Assets in the initial period (RAMP UP) 1,407 37,124 59.5% 3.8% 5.0% 

Assets under repositioning (REPOSITION) - - 0.0% 0.0% (1.7%) 

Assets under development (DEVELOPING) (3) 13,409 21.5% 0.0% (0.5%) 

Total 2,481 62,442 100.0% 4.0% 3.8% 

Total of Fixed Assets 6,652 154,621 100.0% 4.3% 3.8% 

Fixed Assets of the Company          
Assets in the BAU period (BAU) 3,219 36,158 23.4% 8.9% 9.5% 
Assets in the initial period (RAMP UP) 3,182 77,490 50.1% 4.1% 4.4% 

Assets under repositioning (REPOSITION) 239 5,571 3.6% 4.3% 3.0% 

Assets under development (DEVELOPING) 11 35,403 22.9% 0.0% (0.2%) 

Total of Fixed Assets 6,652 154,621 100.0% 4.3% 3.8% 

 
 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 

 

 

 

 

 

 

 

7
77.1% 
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Liabilities and Shareholder’s Equity  

As of 30 September 2024, the Company recorded total liabilities of 92,150 million baht, 
increasing by 7,189 million baht or 8.5% 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 72,324 million baht, while other liabilities 
amounted to 19,825 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 September 2024, shareholder’s equity amounted to 89,665 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 
9 Months Quarterly 

2023 2024 3Q/2023 2Q/2024 3Q/2024 

Financial 
Statement 

EBITDA Margin 50.9% 51.2% 48.7% 51.5% 47.3% 

Net Profit Margin 26.6% 26.4% 24.3% 25.8% 23.6% 

Operating 
Performance 

EBITDA Margin 32.3% 36.4% 29.7% 33.6% 32.5% 

Net Profit Margin 6.3% 10.1% 3.7% 5.8% 7.6% 
 

Graph 60.2 Financial Statement  
at end of 2023 (restated) 

Graph 60.3 Financial Statement  
as of September 30, 2024 

Graph 60.1 Financial Statement  
at end of 2023 (before restated) 
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The EBITDA margin in the 3Q/2024 Financial Statement was 47.3%, marking  
a slightly decrease from the margin of 48.7% in the same period last year and the 
net profit margin in the 3Q/2024 Financial Statement was 23.6%, decreasing from 
the same period last year, which was at 24.3% due to a decline in fair value gain.  
 

The EBITDA margin from the Operating Performance in 3Q/2024 was 32.5%, up 
from 29.7% in the previous year, with growth across all business segments, 
particularly in the Hospitality Business and the Retail Business. The net profit margin 
from the Operating Performance, was 7.6%, also showing improvement from the 
same period last year. 

Table 7: Debt to Equity Ratio 

Ratio 2023 
 (Before Restated) 

 

2023 
(Restated) 

3Q/2024  

Debt to Equity Ratio (times) 0.97  0.97  1.03 

The Debt-to-Equity Ratio as of 30 September 2024 was at 1.03. 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 

Under this pillar, 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, in 3Q/2024, the Company reduced the 

specific energy consumption by 5,074,339 kilowatt-hours, equivalent to 4.08 

kilowatts per square meter or equivalent to the total electricity consumption 

throughout 2023 of the DoubleTree by Hilton Sukhumvit Bangkok and Holiday Inn 

Express Bangkok Sathorn. This resulted in electricity cost savings of 19,403,262 

billion baht and a reduction in greenhouse gas emissions of 2,536.66 tons of carbon 

dioxide equivalent. 

BETTER PEOPLE  

The Company and its partners have joined forces to support communities affected 

by the floods in Chiang Mai. Recognizing the hardships faced by the people in the 

affected areas, the Company has established a relief center at InterContinental 

Chiang Mai Mae Ping to provide accommodation, food, drinking water, and essential 

supplies directly to the victims. Furthermore, we are accepting donations of 

essential items such as dry food, clothing, and medicine, and recruiting volunteers 

to assist in relief efforts and community recovery. 

BETTER PROSPERITY 

As Thailand’s leading integrated lifestyle real-estate group, AWC is committed to 

driving sustainable growth and bolstering the nation's economy. With this vision, 
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AWC has unveiled "EA Rooftop at The Empire," a new landmark in the heart of 

Bangkok, featuring world-class dining experiences including “ Nobu Bangkok,”  

the world's highest Nobu restaurant, along with a variety of retail stores and cafes.  

The launch of EA Rooftop elevates urban living standards, generates employment, 

boosts revenue, and attracts more tourists to Thailand. This project contributes to 

the overall economic growth, particularly in the tourism and service sectors to driving 

positive impact and sustainable growth. 

ACTIVITIES TO PROMOTE GOOD CORPORATE GOVERNANCE IN 3Q/2024 

Good Corporate Governance with ethics, responsibility and transparency are essential for 

doing business operation. The Company with good corporate governance frameworks 

help increase competitiveness, efficiency, and market confidence which will lead to 

sustainable growth. 

The Company's governance structure is an integration of the collaboration among 

Corporate Governance, Risk Management and Compliance and are integrated into 

every work process. The operations of these three areas are still under the 

supervision of the Board of Directors and the Chief Executive Officer and President, 

starting from setting strategy, doing risk assessment, analyst impact by considering 

both internal and external factors covering strategic risk, financial risk, operation 

compliance risk, disaster risk, reputation risk, Information technology risk, 

sustainability and fraud risk. The Company has established comprehensive and 

appropriate measures to mitigate the impact of each type of risk to an acceptable 

level. These risks are assigned and managed by the responsible departments with 

careful consideration of compliance with relevant laws and regulations. To ensure 

the effectiveness of the collaboration of these three scopes of work and to achieve 

the Company’s objectives and goals, the Board of Directors therefore appoints  

sub-committees with appropriate knowledge and expertise to closely oversee such 

matters: Good Corporate Governance and Sustainability Committee, Risk 

Management Committee, and Audit Committee, which are subcommittees tasked 

with managing these issues. This is to ensure effectiveness in achieving the 

company’s objectives and goals, as well as to benefit all stakeholders. In 3Q/2024, 

the Company arranged the seminar/training session for the Board of Directors on 
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the topic of sustainable risk including global trends on sustainability, the transition 

from governance to the driven model to building global value and the role of 

governance in the sustainability transition.   

In summary, the Company’s performance for 3Q/2024 reflects the success of its 

Growth-Led Strategy, driving growth across all business segments. The strong 

results are attributed to the Company’s ability to generate revenue and manage 

costs efficiently, resulting in outstanding growth in EBITDA and Net Profit. 

Additionally, the efficient and rapid development of assets under development into 

operating assets has significantly increased the value of the Company's operational 

assets, enabling sustainable long-term growth. The launch of “EA Rooftop at The 

Empire” marks the creation of a new global destination that caters to the premium 

lifestyle of consumers. Furthermore, the Company's commitment to community 

support through its partnership to establish a flood relief center at the 

InterContinental Chiang Mai Hotel highlights its social responsibility and strong risk 

management strategy, which responds promptly and effectively to unforeseen 

situations. Looking forward, the Company is dedicated to maximizing the potential 

of its expanding portfolio of high-quality assets to deliver long-term value for all 

stakeholders. Its mission is to "BUILDING A BETTER FUTURE," driving sustainable 

growth in the real estate sector, while contributing to establishing Thailand as  

a leading global sustainable tourism destination. 

 


