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  February 24, 2025 

 

 

Subject: Management Discussion and Analysis for the year ended 31 December 2024 

 

To:   The President of the Stock Exchange of Thailand 

  The Stock Exchange of Thailand 

 

 Proud Real Estate Public Company Limited hereby provides an analysis and explanation of the changes in the Company's operating performance for the year 

of 2024 ended on December 31, 2024, in comparison to the corresponding period of the previous year, as detailed in the table below. 

 

Operating Performance as of 2024 

(Unit: Baht) 

 
 

Revenue from Sales of Real Estate 

For the year 2024, the company generated revenue from real estate sales totaling 2,221 million baht, an increase of 713 million baht, or 47% compared to the previous 

year. 

This increase in revenue was driven by the transfer of ownership from the "Nue Cross Khu Khot Station" project, which began ownership transfers in December 2023 and 

continued until 95% of the project's value had been transferred by the end of 2024. 

Meanwhile, the InterContinental Residences Hua Hin project had already transferred 97% of its total project value by the end of 2024. 

Cost of Real Estate Sold 
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The cost of real estate sales in 2024 amounted to 1,757 million baht, representing an increase of 774 million baht, or 79% compared to the same period of the previous 

year. 

This increase in costs was in line with expectations, as 88% of the ownership transfers in 2024 came from the "Nue Cross Khu Khot Station" project, which was acquired 

from a business partner. 

 

Selling and Distribution Expenses 

The selling and distribution expenses in 2024 amounted to 202 million baht, accounting for 9% of total revenue. This represents a decrease from the previous year, as 

selling and distribution expenses in 2023 were 209 million baht, or 14% of total revenue for that year. 

 

Administrative Expenses 

The administrative expenses in 2024 increased by 59 million baht, primarily due to the higher depreciation costs from an increased number of sales offices at the end of 

2023, an increase in employee expenses following workforce changes and expansion, as well as common area and condominium juristic person fees, and other operational 

costs such as office rent and consulting fees. 

Net Profit for the Period 

Based on the company's performance in 2024, the company reported a net profit of 57 million baht, a 45% decrease compared to the previous year. The primary reason 

for this decline was a 15% drop in gross profit, from 524 million baht in 2023 to 464 million baht in 2024. The gross profit margin stood at 21% this year, compared to 36% 

in 2023. This decrease resulted from the recognition of lower gross profit from the "Nue Cross Khu Khot Station" project, which was acquired from a business partner, as 

anticipated. In contrast, the previous year's revenue was primarily driven by the InterContinental Residences Hua Hin project, which was developed by the company itself. 

Despite market conditions, all ongoing projects have received favorable market responses, driven by the Company’s development strategy that effectively meets the needs 

of both Thai and international clients seeking high-quality residences in prime locations. This gives the Company confidence in maintaining sustainable growth in the future. 

As of the end of 2024, the ongoing projects have achieved successful pre-sales, aligning with the Company’s targets. Specifically, the 'VEHHA Hua Hin' project has achieved 

bookings of 68% of the total project value, the 'ROMM Convent' project has reached 67%, the 'VI Ari' project has secured 33%, and the 'Nue District R9' project has attained 

97% where revenue recognition from ownership transfers are planned to begin in Q1 2025 

In 2025, the VEHHA Hua Hin and Nue District R9 projects, with a combined project value of 8,900 million baht, are expected to generate revenue throughout the year. 

Meanwhile, the ROMM Convent project, valued at 4,150 million baht, is anticipated to start revenue recognition in 2026. 

As of December 31, 2024, the company’s backlog totaled 10,935 million baht, which will be gradually recognized as revenue until 2026. This backlog serves as a key driver 

for the company’s long-term growth. Additionally, the company has upcoming project launches worth over 9,200 million baht, reflecting strong and sustainable future revenue 

growth. 

 

Financial Positions 
(Unit: Baht) 
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As of December 31, 2024, the company had total assets of 10,657 million baht, an increase of 658 million baht compared to the end of 2023. This increase was primarily 

due to: 

• An increase in real estate development costs, which rose to 9,045 million baht, up by 1,083 million baht or 14%. This was driven by the construction of ongoing 

real estate projects that will generate revenue in 2025 and 2026, mainly from the Nue District R9 and VEHHA Hua Hin projects, which are set to begin 

ownership transfers and revenue recognition from Q1 2025. 

• A decrease in cash and cash equivalents, which declined to 485 million baht, a decrease of 383 million baht or 44%. This was mainly due to the loan repayments 

for the Nue Cross Khu Khot Station and VI Ari projects. 

 

(Unit: Baht) 
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As of December 31, 2024, the company had total liabilities of 9,091 million baht, an increase of 601 million baht or 7% compared to the end of 2023. This increase was primarily 

due to: 

• A decrease in long-term loans from financial institutions, which declined to 3,860 million baht, a decrease of 687 million baht. The main reason for this reduction was 

the repayment of bank loans for the Nue Cross Khu Khot Station project, which had transferred 95% of its total project value 

Offsetting by: 

• Unearned revenue from real estate sales increased to 2,215 million baht, an increase of 451 million baht, mainly due to pre-sales from the Nue District R9, 

ROMM Convent and VEHHA Hua Hin projects. This reflects future revenue recognition, with the VEHHA Hua Hin and Nue District R9 projects (total project 

value of 8,906 million baht) expected to generate revenue in 2025, while the ROMM Convent project (4,150 million baht) is expected to recognize revenue in 

2026. 

• Trade and other payables increased to 923 million baht, an increase of 55 million baht, due to construction progress on the Nue District R9 and VEHHA Hua 

Hin projects, which are scheduled to begin ownership transfers from Q1 2025 onward. 

 

• Loans from other parties increased to 446 million baht, an increase of 355 million baht from the end of 2023. The loan will be used for future investment and 

project development where the company has upcoming project launches worth over 9,200 million baht, reflecting strong future revenue growth. 

 

Additionally, the interest-bearing debt-to-equity ratio (IBD/E) decreased to 3.6 times, down from 3.7 times at the end of 2023. 
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As of December 31, 2024, the company had total shareholders’ equity of 1,565 million baht, an increase of 57 million baht from the previous year, driven by higher retained 

earnings. 

 

Please be informed accordingly. 

 

Yours sincerely, 

 

 

 

( Ms. Naruedee Kosalthip ) 

Chief Financial Officer 


