
 

 

Ref. CHEWA 20-11/01 

12 November 2020 

Subject: Management Discussion and Analysis Quarter 3/2020 And nine-month Ending 30 Sep. 2020 
Dear:    Directors and Managers 

   The Stock Exchange of Thailand 

 Summary on the Operating Performance Overview 

During the quarter 3/2020, although the situation with the virus began to resolve. But the purchasing 

power of domestic consumers has shrunk after the COVID-19 impact and is expected to continually affect 

As a result, the overall economy tends to slow down in global economic prospects and for the real estate 

sector, it has been supported by various measures approves residential property stimulus measures to support 

and ease the burden of those who wish to buy a home and to boost the domestic market sentiment. The 

transfer fee to 0.01% and mortgage fee to 0.01% of residential property worth up to 3 million THB/unit will 

be reduced must be used until 24 December 2020 also commercial banks' credit to stimulate ownership 

transfer and clear existing inventory. 

For the quarter 3/2020, The company has total revenue of 266.04 million baht increased from the 

same period of the previous year by 6.95% and the gross profit margin from real estate sales decreased from 

26.72 % to 23.47%, this quarter Pledged investment properties (sell factories 10 units) amount of 460 million 

baht the Company had gain on transaction of Baht 208 million (net of related selling expenses) the company 

recognized such transaction presented operating results of the rental business segment and profit from 

cancelled operation for the three-month amounting 206.76 million baht, resulting in company and its 

subsidiaries had net profits of 174.27 million baht increased from the same period of the previous year in net 

loss 21.30 million baht or net profits increased 918.17% and the net profit margin 65.51% 

 

 

 

 

 



 

 

Revenue
     Revenue from sale of real estate
     Other income
Total Revenue
Expenses
     Cost of real estate sold
     Selling expenses
     Administrative expenses
Total Expenses
Profit before share of profit (loss) from investments in joint
  venture and associate, finance costs and income tax

Share of profit (loss) from investment in joint venture
Share of loss from investments in associates

Profit before finance costs and income tax
Finance costs

Profit (loss) before income tax
Income tax expenses

Profit (loss) from operation
Profit from cancelled operation

Profit (loss) for the period
 Gross Profit Margin from sales of real estate (%)
 Net profit %

Statement of comprehensive income
Q2'2020 Q2'2019 Change %

262.19 283.86 -21.67 -7.63
3.85 2.06 1.79 86.89

266.04 285.92 -19.88 -6.95
0.00 0.00 0.00 0.00

200.65 208.01 -7.36 -3.54
40.14 54.90 -14.76 -26.89
45.01 41.44 3.57 8.61

285.80 304.35 -18.55 -6.09
-19.76 -18.43 1.33 7.22

-1.42 -0.50 0.92 184.00
-1.01 -0.39 0.62 158.97

-22.19 -19.32 2.87 14.86
24.50 4.51 19.99 443.24

-46.69 -23.83 22.86 95.93
14.20 0.75 13.45 1,793.33

-32.49 -23.08 9.41 40.77
206.76 1.78 204.98 11,515.73
174.27 -21.30 195.57 918.17

23.47% 26.72%
65.51% -7.45%

For three-months period

2020      

nine-month

20219     

nine-month
Change %

897.42 883.87 13.55 1.53
14.40 9.89 4.51 45.60

911.82 893.76 18.06 2.02
0.00 0.00 0.00 0.00

698.99 648.07 50.92 7.86
126.79 143.51 -16.72 -11.65
136.01 116.61 19.40 16.64
961.79 908.19 53.60 5.90
-49.97 -14.43 35.54 246.29

-2.12 1.04 -3.16 -303.85
-6.76 -1.13 5.63 498.23

-58.85 -14.52 44.33 305.30
37.56 16.85 20.71 122.91

-96.41 -31.37 65.04 207.33
19.69 1.61 18.08 1,122.98

-76.72 -29.76 46.96 157.80
213.80 2.05 211.75 10,329.27
137.08 -27.71 164.79 594.70

22.11% 26.68%
15.03% -3.10%

For nine-months period

Comparison performance of the Company for the three-months and nine-months ended 30 

Sep 2020 and 2019 

               (Unit: million baht)  

 

 

 

 

 

 

 

 

 

 

 

 

 

Revenue from Operating Performance 
1.  Revenue from sale of real estate 

For the quarter 3/2020, the revenue from sale of real estate was 262.19 million baht representing 
98.55 percent of the total revenue, decreased from the same period of the previous year by 21.67 
million baht or decreased by 7.63 percent, divided into 

- Revenue from condominiums projects in the amount of 73.56 million baht or 28.06 
percent of revenue from sale of real estate which decreased from the same period of the 
previous year by 93.79 million baht or decrease by 56.04 percent. For the quarter 3/2020, 
the company has revenue from condominiums 3 projects which is the Chewathai 
Hallmark Charan13 that was completed and the income recognized this year. And for 
Chewathai Phetkasem 27, Chewathai Residence Asoke is expected to close this year as 
well. 



 

 

- Revenue from housing projects in the amount of  188.63  million baht or 71.94 percent 
of revenue from sale of real estate which increased from the same period of the previous 
year by 72.12 million baht or increase 61.88 percent for the quarter 3/2020, the company 
has revenue from housing 6 projects, While the same period of the previous year revenue 
from housing 2 projects as a result, income from housing projects continued to expand. 

2. Other incomes 
The company has other incomes of 3.85 million baht or 1.45 percent of total revenue, other 
incomes consist of management services for the related companies, interest income etc. In the 
quarter 3/2020, the company has other incomes an increase of 1.79 million baht from the same 
period of the previous year or increased 86.89 percent. 

Cost of Goods Sold and Gross Profit 
For the quarter 3/2020, the company had cost of real estate sold in the amount of 200.65 million 

baht, that decrease from the same period of the previous year by 7.36 million baht or decrease 3.54 percent. 
And gross profit margin from sales of real estate which decreased from the same period of the previous year 
by 3.25 percent to 23.47 percent due to price competition in order to clear existing inventory 

Selling and Administrative Expenses 

For the quarter 3/2020, the company had the total selling and administrative expenses in the amount 
of 85.15 million baht, which decreased from the same period of the previous year by 11.19 million baht or 
decreased 11.62 percent. If compared the total selling and administrative expenses with the total revenue the 
company had decreased in the SG&A Ratio from the same period of the previous year by 33.69 percent to 
32.01 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 of 1.42 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 1.01 million baht. 
Profit (loss) from operation 



 

 

Financial Position 30 Sep 20 31.12.19 Change %
Total asset 6,918.62            6,404.31              514.31                8.03       

Total Liability 5,041.10            4,663.86              377.24                8.09       
Shareholders'equity 1,877.52            1,740.45              137.07                7.88       

 For the quarter 3/2020, the company had a Net loss from operation of 32.49 million baht which loss 

increased from the same period of the previous year in the amount of 9.41 million baht or loss increased 

40.77 percent because the revenue from sale of real estate decreased due to price competition in order to 

clear existing inventory 

Net Profit 

From the operating performance in the quarter 3/2020, the company profit from cancelled operation 
(sell factories 10 units) amount 206.76 million baht and resulting in company and its subsidiaries had net 
profits of 174.27 million baht. which Net profits increased from the same period of the previous year in the 
amount of 195.57 million baht or increased 918.17 percent and the net profit margin 65.51 percent 

Financial Position as at 30 September 2020 and 31 December 2019 
  (Unit: million baht)  

 

 

 

 

Total Assets 
As of 30 September 2020, the company had total assets of 6,918.62 million baht, an increase of 

514.31 million baht or 8.03 percent the significant changes in the quarter 3/2020 are as follows: 

An increase from project development costs of 596 million baht 

Pledged investment properties (sell factories 10 units) Causing investment properties to decrease 

199 million baht 

Total Liabilities 

As of 30 September 2020, the company had the total liabilities of 5,041.10 million baht, an increase 

of 377.24 million baht or 8.09 percent from the previous year. Due to the company long-term loans from 

financial institutions to be used as investment funds for future project development  

Shareholders' Equity 

The shareholders' equity as of 30 September 2020 is 1,877.52 million baht, an increase of 137.07 

million baht or increase 7.88 percent from the previous year because the company has net profits in the 

quarter 3/2020. 



 

 

Please be informed accordingly  

 

     Sincerely Yours,  

  
 
(Mr. Boon Choon Kiat)  
    Managing director 


