
 

- 1 - 

 

 

Ref. AC 25/02 

 

February 25, 2025 

Subject   :  Management Discussion and Analysis of the Operating Performance for the year ended 31 December 

2024 

To:  The President of Stock Exchange of Thailand 

 

Amata VN Public Company Limited (“Company”) and its subsidiaries would like to report the operating  

performance results of the company for the year ended 31 December 2024 as follows: 

 

Economic and Industry Situation 

According to the Kasikorn Research Center, the Vietnam’s economy is expected to grow by 7.09% in 2024, 

higher than 5.05% in 2023, supported by export growth (14.32%), overall investment (7.02%), and domestic 

consumption (6.57%). The Vietnam’s economy in Q4/2024 grew by 7.55% YoY, higher than the Bloomberg 

survey average of 6.7%, driven by the main factor being accelerated exports. In 2025, it is expected to grow by 

6.80% amid the risk of a new round of trade war, supported by FDI money, which is expected to continue to 

increase because it is believed that Vietnam is likely to benefit from the relocation of production bases out of China 

in the new round of trade wars. In addition, exports are still growing at a good rate, although they will slow down to 

12.0% in 2025, following the slowdown in the world's major economies and the US trade barriers in the second 

half of the year, causing exports to accelerate in the first half of the year. Before the new tariffs take effect, however, 

the Vietnam’s economy is highly exposed to the impact of the US import tariffs, as it relies on the US market the 

most in ASEAN, accounting for 22.4% of GDP. The products most at risk are clothing, furniture, toys, and leather 

goods. In addition to the risk of a new round of trade wars, the Vietnam economy also faces risks from asset quality 

problems in the banking system and the depreciation of the VND. The real estate market remains sluggish, resulting 

in the risk of defaults in real estate debtors. In addition, commercial banks' relief measures for those affected by 

Typhoon Yagi are expected to affect banks' income, reduce profits, and increase risks to debt quality. As for the 

VND, the Fed's smaller-than-expected interest rate cut and capital outflows in Vietnam's stock and bond markets 

will be factors that will put pressure on the VND to weaken in the future. It is expected that the VND will weaken to 

25,600 VND/USD by the end of 2025. 

 

Environmental and social policy for sustainable development 

AMATA VN and its subsidiaries analyze risks and opportunities through internal and external impact 

assessments throughout the value chain on three dimensions: Environment, Social, and Governance to identify 

ESG. This process aims to identify ESG materiality issues influence its operations, stakeholders, and environment. 

The analysis encompasses evaluating organizational risk factors, business strategy, regulatory standards, global 

industrial trends, and stakeholder expectations.  
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In 2024, 16 ESG materiality issues have been identified, with climate resilience remains one of the key issues. 

To mitigate and reduce associated risks, the Group has set carbon reduction target and a long-term goal of 

achieving Carbon Neutrality by 2040. Other ESG materiality issues are managed and monitored by designated 

units, with performance progress reported to the Board of Directors according to the governance structure. Further 

details are available under the heading of “Materiality Assessment” of the Sustainability Report 2024. 

Summary of Operating Performance for the year ended 31 December 2024 

YE-2024’s Performance versus YE-2023’s performance 

• Total revenues were THB 5,325.85mn, increased THB 1038.67mn or 24.23%. 

• Share of profit from investments in associates was THB 3.79mn, decreased THB 4.00mn or 51.30%. 

• The Company has net profit for YE-2024, THB 132.67mn, decreased THB 292.23mn or 68.78%. 

 

Revenue from core businesses 

Unit: Million Baht YE-2024 YE-2023 Change % Change 

Revenue from real estate sales 2,397.41 2,251.62 145.79 6.47 

Revenue from utility services 2,880.30 1,923.11 957.18 49.77 

Revenue from rental 26.96 32.94 (5.97) (18.13) 

Gain on sales of investment properties - 66.93 (66.93) (100.00) 

Other income 21.18 12.58 8.60 68.40 

Total revenue 5,325.85 4,287.18 1,038.67 24.23 

 

Revenue from real estate sales 

The Company has revenue from real estate sales of THB 2,397.41mn. which increased by THB 145.79mn 

or 6.47% from last year. The revenues were generated from the sales of real estate in AMATA City Halong (“ACHL”) 

69.61 ha. and AMATA City Long Thanh industrial estate (“ACLT”) 5.38 ha. increased from 59.70 ha in 2023. 

 

Revenue from utility services 

In 2023, the Company has revenue from utility services THB 1,923.11mn, which increased to 

THB 2,880.30mn or 49.77%, in 2024. The reason for the rise in the utility services income was the higher utility 

consumption in ACHL which increased THB 1,011.34mn or 61.90% from last year. 

 

Revenue from rental 

For the year 2024, the Company has rental revenue THB 26.96mn, a decrease of THB 5.97mn or 18.13%. 

The reduction in rental revenue occurred from AMATA City Bien Hoa industrial estate (“ACBH”). Starting from 

2022, the Company had continuously sold ready built factories at ACBH which was recognized as gain on sale of  
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investment properties. The number of RBF had decreased; thus, the rental revenue has also been reduced since 

2022. 

 

Other income 

 Other income in 2024 was THB 21.18mn, an increase of THB 8.60mn or 68.40% from the same period 

last year due to the forfeited of the deposit from customer. 

 

Operating performance analysis of core businesses 

Unit: Million Baht 2024 2023 Change % Change 

Revenue from real estate sales 2,397.41 2,251.62 145.79 6.47 

Cost of real estate sales 1,877.01 1,482.50 394.51 26.61 

Gross profits 520.40 769.12 (248.72) (32.34) 

Gross margin (%) 21.71 34.16   

Revenue from utility services 2,880.30 1,923.11 957.19 49.77 

Cost of utility services 2,651.30 1,751.69 899.61 51.36 

Gross profits 229.00 171.42 57.58 33.59 

Gross margin (%) 7.95 8.91   

Revenue from rental 26.96 32.94 (5.97) (18.13) 

Cost of rental 13.68 7.57 6.11 80.71 

Gross profits 13.28 25.37 (12.09) (47.65) 

Gross margin (%) 49.26 77.02   

 

Revenue from real estate sales for 2024 has a gross profit of THB 520.40mn or Gross Profit Margin 

(“GPM”) 21.71% which decreased from GPM 34.16% in 2023 due to the higher cost in ACHL. 

 

Revenue from utility services in 2024 increased THB 957.19mn or 49.77%, the Company only obtained 

GPM at 7.95% which decreased to the GPM 8.91% from last year. 

 
        The revenue from rental in 2024 has GPM at 49.26% which was reduced from the same period last year 

that has GPM 77.02% due to the reduction of RBF since 2022. 

 

Selling and administrative expenses 

Unit: Million Baht 2024 2023 Change % Change 

Selling expenses 48.14 33.80 14.34 42.42 

Administrative expenses 295.28 215.05 80.23 37.31 

Total 343.42 248.85 94.57 38.00 
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In 2024, the Company has selling and administrative expenses THB 343.42mn increased by THB 94.57mn 

or 38.00%. The increase in administrative expenses was mainly due to the write-off of assets damaged by  

typhoon Yagi in the amount of THB 70.59mn 

 

Share of profit from investments in associates 

In 2024, the Company recognized share of profit from investments in associates THB 3.79mn a reduction 

from THB 7.79mn or 51.30%. The decrease is from the dropped of operating results of AMATA City Power Bien 

Hoa (“APBH”) from last year, the electricity to customers in AMATA City Bien Hoa industrial estate. 

 

Net profit 

In 2024, the Company had net profit THB 132.67mn, or THB 0.09 per share decreased from last year 

which incurred net profit THB 424.90mn or increase 68.78%. The reasons for the decrease in net profit were 

the higher real estate cost and the write-off of assets damaged from typhoon Yagi 

 

Statement of Financial Position 

Unit: Million Baht 2024 2023 Change % Change 

Total assets 14,793.84 13,236.56 1,557.28 11.77 

Total liabilities 8,564.66 7,145.10 1,419.56 19.87 

Shareholders’ equity 6,229.18 6,091.46 137.72 2.26 

 

• Total assets increased by THB 1,557.28mn or 11.77% mainly due to the increase in the prepayment for 

land use rights. 

• Total liabilities increased by THB 1,419.56mn or 19.87% from trade payables and the long-term loan 

from financial institutions. 

• Shareholders’ equity was increased by THB 137.72 or 2.26%, mainly came the disposal of investment 

in subsidiaries as recorded in other surplus and non-controlling interests of subsidiaries and net profit for 

2024. 

For your information. 

 

 Yours sincerely, 

AMATA VN PUBLIC COMPANY LIMITED 

 

 

 

(Mrs. Somhatai Panichewa) 

Chief Executive Officer 

 


