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No. 013/2025 

14 May 2025  

 

Subject:   Management Discussion and Analysis for the three-month period ended 31 March 2025 

To:  President 

  The Stock Exchange of Thailand 

 

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

three-month period ended 31 March 2025 reviewed by the certified auditor regarding change from the last same period of last 

year. The details are as follows: 

 

     หน่วย: บาท 

Items 

Three-month 

period ended 

31 March 2025 

(%) 

Three-month 

period ended 

31 March 2024 

(%) 

Increase (Decrease) 

Baht (%) 

Revenue from real estate sales 278,789,529 98.90 471,133,,371 99.85    (192,343,842) (40.83) 

Other income       

Management income 323,000 0.11 484,500 0.10 (161,500)  (33.33)  

Gain on disposal of investment in            

joint venture 

667,529 0.24 -  667,529 100.00 

Others 2,113,631 0.75 206,566 0.04 1,907,065 923.22 

Total revenues 281,893,689 100.00 471,824,437 100.00 (189,930,748) (40.25) 

Cost of real estate sales 184,712,829 65.53 265,630,212 56.30 (80,917,383) (30.46) 

Distribution costs  28,065,186 9.95  29,922,282 6.34 (1,857,096) (6.21) 

Administrative expenses 24,123,682 8.56 24,628,014 5.22 (504,332) (2.05) 

Total expenses 236,901,697  84.04 320,180,508  67.86 (83,278,811) (26.01) 

Profit from operating activities 44,991,992 15.96 151,643,929 32.14 (106,651,937) (70.33) 

Finance income 261,082 0.09 717,594 0.15 (456,512) (63.62) 

Finance costs (4,230,097) (1.50) (7,221,454) (1.53) 2,991,357 (41.42) 

Share of profit ( loss)  from investments in  

joint ventures 

(666,513) (0.24) 28,283,886 (5.99) (28,950,399) (102.36) 
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     หน่วย: บาท 

Items 

Three-month 

period ended 

31 March 2025 

(%) 

Three-month 

period ended 

31 March 2024 

(%) 

Increase (Decrease) 

Baht (%) 

Profit before income tax expenses 40,356,464 14.32 173,423,955 36.76 (133,067,491) (76.73) 

Income tax revenue (expenses) (10,012,465) (3.55) (30,675,298) (6.50) 20,662,833 (67.36) 

Profit for the year 30,343,999 10.76 142,748,657 30.25 (112,404,658) (78.74) 

Other comprehensive income for the year - - - - - - 

Total comprehensive income for the year 30,343,999 10.76 142,748,657 30.25 (112,404,658) (78.74) 

Total comprehensive income for the year  

– Owners of the Company 

30,343,999 10.76 142,748,657 30.25 (112,404,658) (78.74) 

 

 

 Overview of Operations Performance 

For the three-month period ended March 31, 2025, the company reported total revenue of Baht 281.89 million,        

a decrease of Baht 189.93 million or 40.25% compared to the same period of the previous year. The company posted a net 

profit of Baht 30.34 million, a decrease of Baht 112.40 million or a 78.74% decline, representing a net profit margin of 10.76%, 

down by 19.49% compared to the same period of the previous year, which had a net profit margin of 30.25%. The main 

factors contributing to the decline in operating results include a decrease in property transfer compared to the same period 

of the previous year, and the absence of profit sharing from investments in joint ventures during this quarter. This was due 

to only one unit remaining available for transfer, and no transfers were completed during the reporting period. The details 

of significant changes in operating results are as follows. 

 

1. Revenue from real estate sales for the three-month period amounted to Baht 278.79 million, consisting of 

revenue from sales in the Bangkok area amounting to Baht 259.61 million and revenue from sales in provincial areas 

amounting to Baht 19.18 million, this represents a decrease of Baht 192.34 million or by 40.83%. Due to a decrease in 

property ownership transfer compared to the same period of the previous year. 

2. Cost of real estate sales decreased by Baht 80.92 million or by 30.46% compared to the same period of the 

previous year which is in line with the decrease in revenue from sale of real estate by 40.83%. Gross profit decreased by 

Baht 111.42 million, and the gross profit margin was 33.74%, representing a decrease of 9.88% from the same period of the 

previous year, which recorded a gross profit margin of 43.62%. 
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3. Distribution costs decreased by Baht 1.86 million or 6.21% compared to the same period of the previous year. 

The primary contributor to these decreases was the reduction in ownership transfer expenses by Baht 6.86 million and  

commissions by Baht 0.24 million, These reductions were in line with the decline in revenue from real estate sales during 

the period. 

4. Share of profit (loss) from investment in joint ventures for the three-month period decreased by Baht 28.95 

million compared to the same period of the previous year, The joint ventures recognized a loss of Baht 1.40 million for the 

three-month period of 2025, primarily due to the absence of property ownership transfers during the period. This is compared 

to the same period of the previous year, during which revenue of Baht 344.76 million was recognized 

5. Income tax expenses decreased by Baht 20.66 million or by 67.36%, This reason is that the Company 

recognized a decrease in net taxable profit compared to the same period of the previous year. 

 

 

 

Please by informed accordingly. 

 

 

Sincerely Yours 

   Asset Five Group Public Company Limited 

 

Signed __________________________________  

 (Mr.Supachoke Panchasarp) 

Chief of Executive Officer                  

 

 


