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Operating Performance for the year ended 31 December 2020 and 2019 

For the year 2020, the Thai economy is facing challenges as the spread of the new coronavirus 2019 or 
COVID-19 has put the economy into a recession. For the real estate sector and the impact of this recession is huge 
Because customers or consumers are more careful and plan their money. As a result, the company has been 
affected in the same direction as the industry. Therefore, focus on accelerating the discharge of inventories as much 
as possible 

For the year 2020, all 3 projects are opened, including 1. Chewa Home Krungthep-Prathum project value 
903 MB. 2. Chewa Home Rangsit-Prathum project value 1,093 MB. 3. Chewathai Kaset-Nawamin project value 1,700 
MB. the company and its subsidiaries had the total revenue of 1,643.32 million baht increased from the previous 
year 45.58% resulting in company and its subsidiaries had net profits of 120.43 million baht or net profits increased 
318.69%. The main factor of the increase came as the company recorded a profit for the period Profit from cancelled 
operation (Selling ready-built factory for rent 10 Units), recognizing profit for the year of 213.80 million baht 

For new projects in the future that are expected to transfer ownership in Q1/2021, including Chewathai 
Residence Thonglor project value 1,000 MB. And Chewathai Hallmark Ladprao-Chokchai4 Ph.1 project value 1,100 
MB. 

For the year 2019, The company was impacted by COVID-19, which affects the real estate sector, making 
consumers more cautious in spending money. In addition, commercial banks' mortgage lending has been tightened, 
making this year a very challenging year for the real estate business. 

Revenue from sale of real estate 

For the year 2019, the revenue from sale of real estate was in the amount of 1,622.25 million baht, 

representing 98.72 percent of the total revenue. The revenue from sale of real estate increased from the previous 

year by 508.36 million baht or increased by 45.64 percent by dividing into 

Condominium projects were in the amount of 799.02 million baht, representing 49.25 percent of the 
revenue from sale of real estate that increased from the previous year to 122.67 million baht or 18.14 percent. For 
the year 2020 the company has transfer the ownership of new condominiums projects increased 2 projects by 
Chewathai Hallmark Charan13 and Chewathai Kaset-Nawamin That just recognized revenue in quarter 4/2020 

Housing projects was in the amount of 823.23 million baht, representing 50.75 percent of the revenue from 
sale of real estate, which increased from the previous year to 385.69 million baht or increased 88.15 percent. For 
the year 2020, the Company has 3 new housing projects with revenue recognition Chewawan Pinklao-Sathorn 
ChewaHome Krungthep-Pathum and ChewaHome Rangsit-Pathum 

Rental and service income form Factory 
For the year 2020, the company sold Ready Built Factories was amount of 460 million baht, the company 

recognized such transaction presented operating results of the rental business segment and profit from cancelled 
operation for the year 2020 amount 213.80 million baht 
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Cost of Goods Sold and Gross Profit 

For the year 2020, the company had cost of real estate sold in the amount of 1,285.16 million baht, 

increased from the previous year by 463.98 million baht or increased 56.50 percent. The increase of the cost of real 

estate sales was in consistent with the high revenue from sale of real estate. Gross profit from the sale of real estate 

was amount of 337.10 million baht and the gross profit margin from sale of real decreased from the previous year 

by 26.28 percent to 20.78 percent. Due to the high price competition in the real estate market sector, prices have 

been adjusted to accelerate the release of inventories. And revenue from the Chewa Biz Home project that the 

Company take over, which has a lower gross margin compared to other projects developed by the company. 

Selling and Administrative Expenses 

For the year 2020, the company had the total selling and administrative expenses in the amount of 393.66 
million baht, An increase from the previous year by 40.29 million baht or an increase of 11.40 percent. If compared 
with total expenses to total income The company has a ratio of selling and administrative expenses to total revenue 
(SG&A) decreased from the previous year from 31.30 percent to 23.96 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 loss 

from the investments in the joint ventures in the amount 4.04 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 7.85 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 4,408 MB. which has been also 

under development. 

Financial Costs 

For the year 2020, the company had the financial cost in the amount of 67.66 million baht, which increased 
from the previous year in the amount of 45.19 million baht or 201.11 percent because The increase was mainly 
from the interest rate, the issuance of debentures and the transfer of accrued interest expense for the completed 
construction project.  

Net Profit 
From the operating performance in 2020, the company and its subsidiaries had a loss from operation of 

93.37 million baht, Loss increased from the previous year by 32.87 million baht, an increase of 54.33 percent loss. 
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Due to the epidemic of COVID-19 Affect the purchase demand of consumers, especially condominiums. A portion 
of the subscriber customers who work in the service industry were directly affected by the COVID-19 epidemic. 
Making obtaining loans from financial institutions more difficult and some were denied credit including the mortgage 
loan of commercial banks, there are more stringent measures. As a result, the real estate sector has a high price 
competition, resulting in lower gross profit margin from real estate sales. As a result, the company has operating 
loss. 

And the company has recorded Profit from cancelled operation (Sold factories for rent 10 Units) of 213.80 

million baht As a result of the sale of this property, the Company and its subsidiaries had a net profit of 120.43 

million baht, an increase of 175.50 million baht from the previous year, or an increase of profit 318.69 percent and 

a net profit margin of 7.33 percent 

Financial position  

Total Assets 

As of 31 December, 31 2020, the company had the total assets of 6,683.01 million baht, which increased 

from the previous year to 278.70 million baht or 4.35 percent with changes in the significant assets as follows: 

 Land and real estate development costs were worth 6,066.22 million baht, representing 90.77 percent 

of the total assets. This amount increased from the previous year by 385.89 million baht. It is an increase of project 

development cost according  

 Investment properties were in the amount of 78.48 decreased from the previous year in the amount of 

199.22 million baht or 71.74 percent, which decreased due to sales of investment properties. (Sold factories for rent 

10 Units) 

Total Liabilities 

As of 31 December 2020, the company had the total liabilities of 4,822.12 million baht, increased to 58.26 

million baht or 3.39 percent from the previous year, with the following details: 

 Trade and other payables were in the amount 410.52 million baht, representing 8.51 percent of the 

total liabilities, which increased from the previous year by 122.84 million baht or 42.70 percent because there are 

many outstanding trade payables for the works under construction of the condominium projects 

 Total Long-term loans from financial institutions were in the amount 2,272.23 million baht which 
increased from the previous year by 293.18 million baht or 14.81 percent. To be used as working capital for project 
development Current portion of long-term loans from financial institutions were in the amount 1,646.07 million 
baht and Long-term loans from financial institutions, net of current portion were in the amount 626.16 million baht 

 Total debentures were in the amount 1,778.75 million baht divided into Short-term debentures were in 
the amount of 247.52 million baht current portion of long-term debentures were in the amount 485.41 million baht 
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Long-term debentures, net of current portion were in the amount of 1,045.82 million baht debentures decreased 
from the previous year by Baht 397.64 million or 18.27% due to the fact that during the year the debentures had 
been paid for. 

The company would like to issue and offer the debenture in quarter 1/2020 worth 379.20 million Baht with 
an interest rate at 6.75 percent per year for 2 years. And quarter 3/2020 2 type, Including type 1 issue size 250 
million baht with an interest rate at 7.5 percent per year issue term 1 year type 2 issue size 677.50 million baht with 
an interest rate at 7 percent per year issue term 2 year 

Shareholders' Equity 

The shareholders' equity as of 31 December 2020 was in the amount of 1,860.89 million baht, which an 
increased by 120.44 million baht or 6.92 percent because the company has net profits in the year 2020. 

LIQUIDITY ANALYSIS 

Statement of Cash Flow 

The outstanding balance of the cash flow statement ending 31 December 2020 and 2019 was in the amount 

of 35.94 million baht and 35.94 million baht respectively. The cash increased from the previous year by 23.05 million 

baht or 64.13 percent with the details as follows: 

The net cash flow from operating activities was in the amount of 55.98 million baht, Most of them came 
from the cash flow from the property development. 

The net cash flow used in investment activities was in the amount of 395.60 million baht, which was mainly 

received from the sale of assets. to real estate investment trust in Q3/2020 

The net cash flow from financing activities was in the amount of 428.53 million baht, which mainly came 

from the long-term loans from financial institutions and debentures. 

Appropriateness of Capital Structure 

The debt to equity ratio (D/E) according to the financial statements at the end of 2020 were equal to 2.59 

times, decreased from the end of the year 2019 with the rate equal to 2.68 times as the total debt ratio increased 

from the previous year by 3.39 percent from the loans from financial institutions and debentures. The shareholders' 

equity increased by 6.92 percent. 

The interest-bearing debt to equity ratio (IBD/E) at the end of the year 2020 was equal to 2.18 times, 

increased from the end of the year 2019 with the rate equal to 2.42 times. 

 


