
 

 

(- Unofficial Translation -) 

         November 8, 2024 

  

 

Subject:  Management Discussion and Analysis for Quarter 3/2024 

Attention:  President, The Stock Exchange of Thailand 

 

AssetWise Public Company Limited (the “Group”) would like to provide Management Discussion and Analysis 

for quarter 3/2024 as follows: 

Overview of operating results 

For the 3-month period ended September 30, 2024, the Group recorded sales and service revenue of THB 

3,133.35 million which main source of revenue came from sales of real estate. The Group had gross profit of 

THB 1,222.77 million, or equivalent to 38.72%. While distribution cost and administrative expenses was THB 

364.22 million and THB 228.04 million, respectively. The Group recorded net profit of THB 470.25 million, or 

equivalent to 14.89% and profit attributed to parent of THB 450.6 million, or equivalent to 14.27%. 

For the 9-month period ended September 30, 2024, the Group recorded sales and service revenue of THB 

7,633.32 million which main source of revenue came from sales of real estate. The Group had gross profit of 

THB 3,118.99 million, or equivalent to 39.99%. While distribution cost and administrative expenses was THB 

870.06 million and THB 654.92 million, respectively. The Group recorded net profit of THB 1,315.05 million, or 

equivalent to 16.86% and profit attributed to parent of THB 1,300 million, or equivalent to 16.67%. 

Sales and service revenue 

For the 3-month period in quarter 3/2024, the Group recorded sales and service revenue of THB 3,133.35 million 

which increased by THB 1,455.56 million or 86.76% from THB 1,677.79 million in quarter 3/2023. The business 

of real estate development for sales increased by THB 3,028.82 million. Regarding revenue from rental and 

services, the group recorded revenue of THB 104.53 million which decreased by THB 1.6 million or 1.5% from 

THB 106.13 million. The revenues mainly were from management services charged to joint ventures of THB 

70.8 million. 

For the 9-month period in quarter 3/2024, the Group recorded sales and service revenue of THB 7,633.32 million 

which increased by THB 3,093.77 million or 68.15% from THB 4,539.55 million in quarter 3/2023. 



 

 

Sales of real estate 

Revenue from sales of real estate and number of transferred units of condominium project and landed 

housing projects for the quarter 3/2024 for 3-month and 9-month period are as follows:  

Project Type For 3-month period For 6-month period  
Number 

of 

projects 

Transfer 

Value 

(Million 

Baht) 

Number 

of units 

Number 

of 

projects 

Transfer 

Value 

(Million 

Baht) 

Number 

of units 

Condominium Projects 18 2,777.55 758 17 6,717.63 3,219 

Landed Housing Projects 5 251.27 12 4 510.77 27 

Total 23 3,028.82 770 21 7,228.40 3,246 
 

For the 3-month period in quarter 3/2024, the Group recorded sales of real estate at THB 3,028.82 million which 

increased by THB 1,457.16 million or 92.72% from THB 1,571.66 million in quarter 3/2023. The main projects 

which construction completed and start transferring in quarter 3/2024 comprise of condominium projects such 

as Kave Town Island project, Kave Uni.Verse project, Kave Pop Salaya project, Modiz Sukhumvit 50, Modiz 

Rhyme Hill and Halo1 project, and landed projects such as The Honor Yothinpattana, The Arbor Donmueang – 

Chaeng Wattana. Most customers still decide to transfer Condominium ownership because the Group has 

developed products to meet target customers’ desires. Also, improved marketing strategies to meet customers’ 

behaviors such as launching new promotional campaigns and organizing various promotions to drive sales and 

unit - transfer ownership 

For the 9-month period in quarter 3/2024, the Group recorded sales of real estate at THB 7,228.4 million which 

increased by THB 2,958.64 million or 69.29% from THB 4,269.76 million in quarter 3/2023. 

Cost of real estate units sold 

For the 3-month period in quarter 3/2024, the Group recorded their cost of real estate units sold at THB 1,830.81   

million which increased by THB 849.66 million or 86.6% from THB 981.15 million in quarter 3/2023. The 

increased amount is in line with an increase in sales of real estate. The cost of real estate comprised cost of 

land and land improvement, construction costs, interest cost and other development expenses; for example, 

project and landscape design cost, construction consultant fees, and related license fees issued by the 

government authorities etc.  



 

 

For the 9-month period in quarter 3/2024, the Group recorded their cost of real estate units sold at THB 4,272.35 

million which increased by THB 1,712.36 million or 66.89% from THB 2,559.99 million in quarter 3/2023. 

Gross profit 

For the 3-month period in quarter 3/2024, the Group had gross profit of THB 1,222.77 million which increased 

by THB 590.95 million or 93.53% from THB 631.82 million in quarter 3/2023, equivalent to the gross profit margin 

of 38.72%, higher than the gross profit margin of 35.43% in quarter 3/2023. The gross profits margin increased 

because of a difference in product mix, transferred units of each period had different cost structure for each 

brand. 

For the 9-month period in quarter 3/2024, the Group had gross profit of THB 3,118.99 million which increased 

by THB 1,305.11 million or 71.95% from THB 1,813.88 million in quarter 3/2023, equivalent to the gross profit 

margin of 39.99%, slightly higher than the same period of the previous year by 37.80% 

Gains on disposals and remeasurement of investments 

For the 3-month and 9-month period in quarter 3/2024, the Group had gain on disposal of investment of THB 

68.7 million due to disposal of investment in a subsidiary, Wise Estate 13 Co., Ltd. which developed Modiz Vault 

Kaset-Sripatum project to a partner for the period. 

Distribution cost 

For the 3-month period in quarter 3/2024, the Group recorded distribution cost of THB 364.22, increased THB 

133.57 million or 57.91% from THB 230.65 million in quarter 3/2023. The increase in distribution cost of transfer 

ownership is in line with sales from real estate while expenses related to marketing and sales activities increased 

due to there are 15 new projects which launched in quarter 4/2023 to quarter 3/2024. 

For the 9-month period in quarter 3/2024, the Group recorded distribution cost of THB 870.06 million, increased 

by THB 292.77 million or 50.71% from THB 577.29 million in quarter 3/2023. 

 

 

 

 

 

 

 



 

 

The launched new projects are as follows: 

Number Project Name Number of Unit Project Value 

(THB million) 

Project Launched Project Type 

1 The Honor Yothinpattana  106   5,268  Q4 2566  Landed House 

4 Atmoz Canvas Rayong  674   1,298  Q4 2566 Condominium 

3 Kave Wonderland  1,424   2,752  Q4 2566 Condominium 

4 Modiz Voyage Srinakarin  813   2,673  Q4 2566 Condominium 

5 Esta Sai 7  137   845  Q1 2567  Landed House 

6 MAROON RATCHADA  353   966  Q1 2567 Condominium 

7 Kave Luminous - Bangmod  516   1,194  Q2 2567 Condominium 

8 Kave Genesis Nakhon Pathom  579   1,142  Q2 2567 Condominium 

9 The Arbor Ramintra-Watcharapol  127   1,685  Q3 2567  Landed House 

10 Chann  112   2,193  Q3 2567  Landed House 

11 Kave Playground Bodin  516   1,290  Q4 2567 Condominium 

12 Modiz Aqurous  618   4,500  Q4 2567 Condominium 

13 Atmoz Thipphawan  670   1,600  Q4 2567 Condominium 

14 Kave Kavalon  2,212   4,500  Q4 2567 Condominium 

15 The Title Cielo Rawai 171 1,200 Q3 2567 Condominium 

 Total 9,028 33,108   

Administrative expenses 

For the 3-month period in quarter 3/2024, the Group recorded administrative expenses of THB 228.04 million 

which decreased by THB 1.57 million or 0.68% from THB 229.61 million in quarter 3/2023.  

For the 9-month period in quarter 3/2024, the Group recorded administrative expenses of THB 654.92 which 

increased by THB 60.73 million or 10.22% from THB 594.19 million in quarter 3/2023. The main items are staff 

costs which increase from real estate development businesses, especially for landed house, common expenses 

and after-sales service cost of units of the completed projects which are owned by the Group.  

Share of loss from investments in joint ventures 

For the 3-month period in quarter 3/2024, the Group recorded share of loss of THB 13.08 million which 

decreased by THB 7.8 million from share of loss of THB 20.88 million in quarter 3/2023. The decrease in loss 

share mainly was from joint venture in Modiz Vault Project, Kaset-Sripatum Project and Kave Genesis Nakhon 

Pathom Project which are being currently sold and under construction states. 

For the 9-month period in quarter 3/2024, the Group recorded a share of loss of THB 15.49 million which 

decreased by THB 36.4 million from share of profit THB 20.91 million in quarter 3/2023. According to the quarter 

3/2024, the Group had joint venture in 4 projects under construction which are being sold and developed, 



 

 

therefore the expenses had been recognized in share of loss during the period. While the same period in the 

previous year had revenue from transferring ownership of Kave Mutant Salaya and Atmoz Tropicana Bangna 

Net profit  

For the 3-month period in quarter 3/2024, the Group recorded net profit attributed to the Parent of THB 450.6 

million which increased by THB 282.15 million or 167.5% from THB 168.45 million in quarter 3/2023. The net 

profit margins in quarter 3/2024 and quarter 3/2023 were 14.89% and 10.58% respectively. The net profit 

increased because of a difference in product mix, transferred units of each period had different cost structure 

among each brand. However, the Group was able to maintain profit margin because the Group focused on 

sourcing potential development sites and had effective cost control management especially for construction 

cost.  

For the 9-month period in quarter 3/2024, the Group recorded net profit attributable to the owner of the Company 

of THB 1,300 million which increased by THB 691.76 million or 113.73% from THB 608.24 million in quarter 

9/2023.  

Financial position 

Assets 

As of period ended of quarter 3/2024, the Group recorded total assets of THB 30,169.13 million which increased 

by THB 5,807.61 million or 23.84% from THB 24,361.52 million as of year ended 2023 mainly due to an increase 

of cash and cash equivalents THB 620.12 million which mainly from cash received from customers. Project 

development costs for sale increased THB 3,233.28 million mainly from lands acquisition and construction 

progress as planned during the period. Cost to obtain contracts with customers increased THB 691.25 million 

mainly from commission charged by agent of the TITLE Group. Investments in joint ventures increased THB 

261.38 million mainly from capital injection of joint ventures during the period and land property and equipment 

increased THB 293.46 million from land acquisition for future project of the TITLE Group. 

Liabilities 

As of period ended quarter 3/2024, the Group recorded total liabilities of THB 21,535.02 million which increased 

by THB 4,657.34 million or 27.59% from THB 16,877.68 million as of year ended 2023. The main reason was 

from trade and other payables increased THB 1,142.37 million which associated with the Group’s project 

expansion and deposits and advances received from customers increased THB 2,966.35 million which was 

cash received from customers of the TITLE Group. 

 



 

 

Shareholders’ Equity 

As of period ended quarter 3/2024, the Grouped recorded total shareholders’ equity of THB 8,634.11 million, 

which increased by 1,150.27 million or 15.37% from THB 7,483.84 million as of year ended 2023. The change 

mainly increased from net profit and decreased from dividend distribution for the period of THB 1,315.05 million 

and 224.89 THB million, respectively. 

 

 

 

 

Please be informed accordingly 

 

 Yours Sincerely 

 

_________________________________ 

(Mr. Kromchet Vipanpong) 

Chief Executive Officer 


