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No. 005/2025

24 February 2025

Subject: Management Discussion and Analysis for the Year Ended 31 December 2024

To: President

The Stock Exchange of Thailand

Asset Five Group Public Company Limited (‘the Company’) would like to clarify operating result for the

year ended 31 December 2024 audited by the certified auditor regarding change from the previous year. The details are as follows:

Unit: Baht

Increase (Decrease)

Year 2024 Year 2023
Baht (%)

Revenue from real estate sales 1,770,958,350 1,488,667,126 282,291,224 18.96
Revenues from rendering of renovation and
interior decoration services 28,037,383 - 28,037,383 100.00
Other income

Management income 1,938,000 3,777,000 (1,839,000) (48.69)

Other 5,170,787 3,261,825 1,908,962 58.52

Total revenues 1,806,104,520 1,495,705,951 310,398,569 20.75
Cost of real estate sales 1,005,038,500 842,653,796 162,384,704 19.27
Cost of rendering renovation and interior 20,218,492 - 20,218,492 100.00
decoration services
Distribution costs 125,583,380 93,230,608 32,352,772 34.70
Administrative expenses 96,557,698 73,471,478 23,086,220 31.42
Impairment losses on investments in joint
ventures 73,546,137 - 73,546,137 100.00
Total expenses 1,320,944,207 1,009,355,882 311,588,325 30.87
Profit from operating activities 485,160,313 486,350,069 (1,189,756) 0.24
Finance income 3,483,961 2,583,309 900,652 34.86
Finance costs (23,953,413) (20,568,225) (3,385,188) 16.46
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Unit: Baht

Increase (Decrease)

Year 2024 Year 2023
Baht (%)

Share of profit from investments in joint

ventures 94,882,305 137,369,861 (42,487,556) (30.93)
Profit before income tax expenses 559,573,166 605,735,014 (46,161,848) (7.62)
Income tax revenue (expenses) (106,290,050) (99,301,018) (6,989,032) 7.04
Profit for the year 453,283,116 506,433,996 (53,150,880) (10.50)
Other comprehensive income for the year 677,392 - 677,392 100.00
Total comprehensive income for the year 453,960,508 506,433,996 (52,473,488) (10.36)
Total comprehensive income for the year

- Owners of the Company 453,960,508 506,433,996 (52,473,488) (10.36)

Overview of Operations Performance

For the year ended December 31, 2024, the company reported total revenue of 1,806.10 million Baht, an increase
of Baht 310 million from the previous year. The company posted a net profit of Baht 453.28 million, a decrease of Baht 53.15
million or a 10.50% decline, representing a net profit margin of 25.05%, down by 8.75% compared to the previous year,
which had a net profit margin of 33.80%. The main factor contributing to the decrease was the impairment of the investment
in joint ventures. This adjustment occurred as the joint venture company did not have plans for future project developments,
leading to a reassessment of the recoverable amount and a reduction in the investment value by Baht 73.55 million .

Net profit of the company, excluding Share of profit (loss) from investment in joint ventures), amounted to 421.30
million baht, compared to the previous year's net profit of Baht 369.06 million, excluding income from investments in joint
ventures. This represents an increase of Baht 52.23 million, or an increase of 12.40%.

Details of significant changes in operating results are as follows.

1. Revenue from real estate sales for the year ended 31 December 2024 is amounted to Baht 1,770.96 million,
consisting of revenue from sales in the Bangkok area amounted to Baht 1,659.01 million and revenue from sales in provincial
areas amounting to Baht 111.94 million, which increased by Baht 282.29 million or by 18.96%. Due to an increase in property
ownership transfer compared to the previous year.

2. Revenues from rendering of renovation and interior decoration services for the year ended 31 December 2024,
amounted to Baht 28.04 million. This revenue was derived from interior decoration and furniture installation services. This

represents an increase of Baht 28.04 million compared to the previous year.
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3. Cost of real estate sales increased by Baht 162.39 million or by 19.27% compared to the previous year which
is in line with the increase in revenue from sale of real estate by 18.96%. Gross profit increased by Baht 119.90 million , and
the gross profit margin was 43.25%, up by 0.15% from the previous year’s 43.40%

4.  Cost of rendering renovation and interior decoration services increased by Baht 20.22 million compared to the
same period of the previous year. which is in line with the increase in revenues from renovation and interior decoration
services. Gross profit increased by 7.82 million baht, and the gross profit margin was 27.89%.

5. Distribution costs increased by Baht 32.35 million or by 34.70% compared to the previous year. The main reason
is an increase in ownership transfer expenses of Baht 9.34 million and commission expense of Baht 5.17 million which is in
line with the increase in revenue from sale of real estate. In addition, the company increased its marketing expenses by a
total of 17.84 million Baht due to advertising and publicity efforts across various channels to enhance brand recognition.

6. Administrative expenses increased by Baht 23.09 million or by 31.42% compared to the previous year. The
main reason is an increase in employee-related expenses of Baht 14.23 million due to the growing number of employees to
support the company's expansion.

7. Impairment loss on investments in joint ventures amounted to Baht 73.55 million. This resulted from the
company’s assessment of the expected recoverable amount of the investment, which revealed that the carrying amount of
the investment exceeded the expected recoverable amount. As a result, the company recognized an impairment loss on
the investment.

8. Share of profit from investment in joint ventures for the year ended period ended 31 December 2024, decreased
by Baht 42.49 million compared to the previous year, The joint ventures recognized revenue from the sale of condominium

amounts to Baht 1,193.47 million in 2024 . Decrease from Baht 1,701.72 million in the previous year.

Please by informed accordingly.

Sincerely Yours

Asset Five Group Public Company Limited

Signed

(Mr.Supachoke Panchasarp)

Chief of Executive Officer



	To:  President
	The Stock Exchange of Thailand
	Sincerely Yours
	Asset Five Group Public Company Limited


