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Operating Performance and Financial Status for the Year 2019 and 2018 

Total Revenue 

 For the year 2019, the total revenue a mount of 1,154.37 million baht decreased from the 

previous year by -1,521.97 million baht or decreased by 56.87 percent that resulted in a decrease in the 

revenue from the real estate sales 

Revenue from Operating Performance 

1.  Revenue from sale of real estate 

For the year 2019, the revenue from sale of real estate was in the amount of 1,113.89 million 

baht, representing 96.49 percent of the total revenue. The revenue from sale of real estate 

decreased from the previous year by 1,507.71 million baht or decreased by 57.51 percent by 

dividing into 

- Condominium projects was in the amount of 676.35 million baht, representing 60.72 percent 

of the revenue from sale of real estate that decreased from the same period of the previous 

year to 1,701.56 million baht or 71.56 percent. Factors that caused the revenue from 

condominiums decreased in 2019 because the company did not transfer the ownership of new 

condominiums projects in this year. Most condominiums will be completed and ready to 

recognize the revenue in 2020; therefore, it will gradually recognize the income from the past 3 

projects. Most of them came from Chewathai Phetkasem27 in the amount of 366.17 million 

baht, and the rest included Chewathai Residence Bang Pho and Chewathai Residence Asoke, 

while there were 7 projects with the revenue recognition in 2018. 

- Housing projects was in the amount of 437.54 million baht, representing 39.28 percent of the 

revenue from sale of real estate, which increased from the same period of the previous year to 

193.86 million baht or 79.55 percent. In 2019, the company has expanded the development of 

housing projects. There were 4 new projects that started transferring the ownership that mainly 

came from Chewa Home Wongwaen-Lamlukka in the amount of 182.23 million baht, and the rest 

included Chewa Home Suksawat-Pracha U-thit, Chewa Biz Home Ekachai-Bangbon and Chewarom 

Nakhon In. Meanwhile, the income from housing projects in 2018 came from Chewarom Rangsit-

Don Mueang only and complete transfer in this year.  As a result, the company had more revenue 

from expansion of the housing projects. 

2. Rental and service of Ready Built Factories was in the amount of 25.32 million baht, 

representing 2.19 percent of the total income. The company has 10 prefabricated factories 

for rent at Amata City Industrial Estate in Rayong Province. In 2019, all factories were full 



Enclosure No.2 

rented, so the revenue from the factory rental and service fees increased by 4.87 million 

baht or 23.87 percent from the previous year. 

3. Other incomes 

The company had other incomes in the amount of 15.16 million baht, representing to 1.31 

percent of the total revenue, which consist of the income from management services for the 

related companies, interest income etc. In 2019, other incomes of the company decreased from 

the previous year in the amount of 19.14 million baht, representing 55.80 percent. 

Cost of Goods Sold and Gross Profit 

In 2019, the company had cost of real estate sold in the amount of 821.17 million baht, representing 

73.72 percent of the revenue from sale of real estate that decreased from the previous year by 1,017.56 

million baht or 55.34 percent. The decrease of the cost of real estate sales was in consistent with the lower 

revenue from sale of real estate and the gross profit margin from sale of real estate equivalent to 26.28 

percent when compared to the previous year, which reduced by 3.58 percent. 

Cost of Rental and service from factory is the depreciation cost of investment properties 

including prefabricated factories for rent and shop units for rent was in the amount of 13.07 million baht 

in 2019, increased from the previous year to 0.82 million baht, which increased from the depreciation 

cost of shops for rent. 

In 2019, the company had the total cost in the amount of  834.24 million baht, representing 

72.27 percent of the total revenue that decreased from the previous year by 1,016.74 million baht or 

54.93 percent due to reduction of the cost of real estate sales in 2019 in accordance with the property 

sales, which is the company's main revenue and cost.  

The company had the gross profit amount of 304.97 million baht that decreased from the 

previous year by 486.09 million baht or 61.45 percent, and gross profit margin of 26.77 percent or 

decreased from the previous year to 3.17 percent.  

Selling and Administrative Expenses 

In 2019, the company had the total selling and administrative expenses in the amount of 360.15 

million baht, representing 31.20 percent of the total revenue, which decreased from the previous year 

by 84 million baht or 18.91 percent due to a decrease in the selling expenses.  

Selling expenses include salaries and expenses on sales and marketing staff, specific business 

taxes and ownership transfer fees, advertising and public relations and sales promotion costs, sales 

commissions. The expenses relating to the transfer of ownership decreased as the amount of ownership 

decreased. 
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The company also used various marketing media to advertise for future projects, which has not 

yet recognized the revenue this year. It resulted in reduction of the total expenses from the previous 

year. If compared the total selling and administrative expenses with the total revenue for the year 2019, 

the company had an increase in the SG&A Ratio from the previous year by 16.60 percent to 31.20 

percent. 

Share of Profits (Loss) from Investments in Joint Ventures and associates 

The profit sharing from the investment in the joint venture is the recognition of the profit sharing 

from the investment in Chewathai Hup Soon Company Limited (“CTHS”) in the proportion of 50 percent 

and Chewa Heart Company Limited (“CWH”) in the proportion of 70 percent. In this regard, the company 

recognized the share of profit from the investments in the joint ventures in the amount of 0.66 million 

baht. 

The profit sharing from the investment in the associates is the recognition of the profit sharing 

from the investment in Kamala Senior Living Company Limited, which the company entered into a 

consortium contract with the proportion of shareholder at 25 percent. The company recognized the 

share of loss from the investment in the associates in the amount of 5.71 million baht. 

Chewa Heart Company Limited is the developer of the Heart Sukhumvit 62/1 Project value 160 

MB. and Heart Sukhumvit 36 Project value 270 MB. which the two projects have been under 

development. Kamala Senior Living Company Limited is the developer of the Kamala Senior Living 

Project value 3,500 MB. which has been also under development. 

Financial Costs 

For the year 2019, the company had the financial cost in the amount of 22.74 million baht, 

which decreased from the previous year in the amount of 23.36 million baht or 50.67 percent because 

the company gradually repaid the loan to the financial institutions on the repayment due for the income 

recognized projects and resulted in reduction of the financial cost as well. 

Net Profit 

From the operating performance in 2019, the company and its subsidiaries had a Net loss of 

55.06 million baht, representing a Net profit margin of -4.77 percent. In 2018, the company had a net 

profit of 264.81 million baht, representing a Net profit margin of 9.89 percent, which decreased from the 

previous year in the amount of 319.87 million baht or 120.79 percent due to reduction in the revenue 

from sale of real estate 
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Financial position as of 31 December 2019 and 2018 

Total Assets 

As of 31 December, 31 2019, the company had the total assets of 6,404.31 million baht, which 

increased from the previous year to 1,938.92 million baht or 43.42 percent with changes in the significant 

assets as follows: 

 Land and real estate development costs were worth 5,680.33 million baht, representing 

88.70 percent of the total assets. This amount increased from the previous year by 2,518.50 million baht 

or 79.65 percent. It is an increase of project development cost according to an increase of 12 projects 

under development  

 Long-term loans to related party were in the amount of 131.58 million baht, representing 

2.05 percent of the total assets, which increased from the previous year by 97.58 million baht, 

representing 287 percent. 

Total Liabilities 

As of 31 December 2019, the company had the total liabilities of 4,663.86 million baht, increased 

to 2,040.06 million baht or 77.75 percent from the previous year, the main factor from the increase of 

the Company has issued debentures amount of 486 million baht , coupon rate 5.90%, tenor 2 year and 

long term loans from financial institutions increased to 1,272.50 million baht from the previous year, for 

the capital to future development of the projects. 

Shareholders' Equity 

The shareholders' equity as of 31 December 2019 was in the amount of 1,740.45 million baht, 

which decreased by 101.14 million baht or 5.49 percent from the previous year, because the company 

paid dividends of the 2018 operating performance of 44.62 million baht at the rate of 0.035 baht per 

share and had a loss from the operation in 2019. the company had the remaining retained earnings of 

218.87 million baht the retained earnings decreased by 101.14 million baht or 31.61 percent from the 

previous year 

Appropriateness of Capital Structure 

The debt to equity ratio (D/E) according to the financial statements at the end of 2019 were 

equal to 2.68 times, increased from the end of the year 2018 with the rate equal to 1.42 times as the 

total debt ratio increased from the previous year by 77.75 percent from the loans from financial 

institutions and debentures. The shareholders' equity decreased by 5.49 percent. 

The interest-bearing debt to equity ratio (IBD/E) at the end of the year 2019 was equal to 2.42 

times, increased from the end of the year 2018 with the rate equal to 1.30 times. 


