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9M23 & 3Q23
PROPERTY MARKET OVERVIEW



9M23 PROPERTY MARKET
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-

49

119

9M'23
115

Total Supply
1,359  bill baht

632
SDH

TH&HO

CONDO

291

9M'23

436

=

513

241

9M'23

321

Unit : Billion Baht

Abs rate  = 2y 8m

47%

21%

32%

284  bill baht

Demand

-1% YoY

Net Supply
1,075  bill baht-2% YoY +14% YoY

+2% YoY

+25% YoY

+10% YoY

42%

17%

41%

-4% YoY

+7% YoY

-14% YoY

48%

22%

30%

-4% YoY

+6% YoY

+34% YoY

Abs rate  = 3y 2m

Abs rate  = 3y 7m

Abs rate  = 2y 1m

*SOURCE : AGENCY FOR REAL ESTATE AFFAIRS (AREA) 



9M23 NEW SUPPLY & DEMAND
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NEW SUPPLY

TOTAL MARKET 352 BL +5% YoY

DEMAND ABSORPTION RATE

284 BL 2Y 8M-2% YoY

SDH

9M23
9M22

CONDO
9M23
9M22

<10 MB

76
9585

124

>10 MB

209 BL +22% YoY

+31% YoY

+12% YoY

92 BL -8% YoY

*SOURCE : AGENCY FOR REAL ESTATE AFFAIRS (AREA) 

77 79

<150K/sq.m >150K/sq.m
23 13

<10 MB

60 6553 66

>10 MB

119 BL -4% YoY

+1% YoY-12% YoY

115 BL

74 66
<150K/sq.m >150K/sq.m

33 49

+7% YoY

+48% YoY
-11% YoY

3Y 2M

2Y 1M
+3% YoY

-43% YoY



HOUSING TRANSFER (MB)
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MB 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 %YoY 9M22 9M23 %YoY

SDH 31,231 34,021 31,479 40,361 28,994 31,355 32,029 2% 96,731 92,378 -4%

TW 7,202 8,602 7,990 9,773 7,155 8,018 7,910 -1% 23,794 23,083 -3%

TH 19,756 23,245 23,237 25,103 19,398 20,722 20,590 -11% 66,238 60,709 -8%

CONDO 30,939 38,926 49,469 55,418 40,397 40,141 45,567 -8% 119,334 126,105 6%

TOTAL 89,128 104,794 112,174 130,655 95,944 100,236 106,096 -5% 306,097 302,276 -1%
SOURCE : BMR JURISTIC VALUE (MB)

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

TOTAL

CONDO

SDH

TH

TW

9M22 9M23

-5%

-8%
2%

-11%
-1%

-1%

-8%

6%

-4%

-3%

%YOY

%YOY

*SOURCE : REIC



OFFICE MARKET
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TOTAL OCCUPANCY RATE as of 30 Sep’23  = 83.5%       (Y2022 = 85.1%)

2021 1Q22 2Q22 3Q22 2022 1Q23 2Q23 3Q23 2023F 2024F 2025F 2026F

77.8%77.6%77.3%
83.0%83.5%84.3%84.2%85.1%86.1%86.7%86.5%86.9%

2021 2022

85.1%86.9%

3Q23

83.5%

31Dec'21 31Mar'22 30Jun'22 30Sep'22 31Dec'22 31Mar'23 30Jun'23 30Sep'23

975975975
1,0401,0551,0511,0531,053

750750750
834847847861875

721721721721729725
781796

552552552
614614619635676

CBD Grade A              :           -                 -7% 

CBD Grade B              :            -                -1% 

Non CBD Grade A     :           -               -11% 

Non CBD Grade B     :           -                -10% 

           Total        :       0%          -2%

ZONE & GRADE %QOQ %YOY1,125Rental Rate 
(Baht/Sqm)

CBD G :A

NON-CBD G :A

CBD G :B

NON-CBD G :B

CBD G :A+ CBD Grade A+           :            -                      -

TOTAL RENTAL RATE as of 30 Sep’23 :    -2% YoY

Future Supply 
2023F -  2026F 
851,051 Sq.m 2023F 2024F 2025F 2026F

44,000

332,431

15,000431,33628,284

28,284 763,767

15,000 44,000
CBD

NON-CBD

Unit : Sq.m

*SOURCE : CBRE



9M23 & 3Q23
SC PERFORMANCE



SC HIGHLIGHT SUMMARY

17 New Launched in 9M23
: Generate Presales 8,000 MB

8

SC Performance still maintain its growth,

: Operating Revenues
: Gross Profit

New Record High,

: 3Q23, Total presales
: 3Q23, Condo presales 16

Landed Projects

1

3Q23 New Launched

7
Worth 8,900 MB



OPERATING REVENUES

+6% YOY +6% QOQ

3Q23 :   5,533 MB +10% YOY9M23 :  15,669 MB

3Q22 1Q23 2Q23 3Q23

5,2354,9484,6735,009

(96%) (95%)

5,244 5,533

+5% YOY

4,922

(95%)

+6% QOQ

Revenues from Rental & Services

Unit : MB

Revenues from sales

9M22 9M23

14,85613,593

(95%)

15,669
14,275

(95%)

+9% YOY

5,213

(95%)

9



GROSS PROFIT

+2% YOY +6% QOQ

3Q22 1Q23 2Q23 3Q23

61%58%61%59%

31%31%32%33%

GP-Property for Sales (%) GP-Rental & Consulting %)

31%32%33%

Gross Profit (%)

33.8% 33.7%
32.8%

+10% YOY

9M22 9M23

60%61%

32%32% 32%32%

33.1% 33.0%

3Q23 :  1,814 MB 9M23 :  5,175 MB

10

31%

32.7%



NET PROFIT

3Q22 1Q23 2Q23 3Q23

503593535652

-23% YOY -15% QOQ

Net Profit (%)
11.1%10.8%

9.0%

Net Profit (MB)

SG&A (MB)

%SG&A 
to operating Rev.

936 1,009 1,103

17.9% 19.4% 19.9%

9M22 9M23

1,6311,621

+1% YOY

11.3% 10.3%

2,647 3,033

18.5% 19.4%

3Q23 :  503 MB 9M23 : 1,631 MB

11

12.4%

921

18.7%



FINANCIAL POSITION

1.79
1.64

D/E

TOTAL LIABILITIES

TOTAL ASSETS

TOTAL EQUITIES

ROA (%)

ROE (%)

4.77%

12.24%
BOOK VALUE (BAHT) 5.14

4.41%

35,692

21,709

57,401

21,709

AS OF 31 DEC 2022

40,292

22,473

62,765

22,473

AS OF 30 SEP 2023

+9 % +13 %

+4 %

11.89%

5.26

12



9M23 & 3Q23
PROPERTY FOR SALES

ENGINE I



7 NEW PROJECTS LAUNCHED IN 3Q23 :  8,900 MB

BANGKOK BOULEVARD SIGNATURE 
PINKLAO - BOROM

BANGKOK BOULEVARD SIGNATURE 
SATHORN - PINKLAO

GRAND BANGKOK BOULEVARD 
YARD BANGNA

BANGKOK BOULEVARD  
RATCHAPHRUEK - PINKLAO

THE GENTRY 
SUKHUMVIT - BANGNA

VENUE ID 
RANGSIT - PATHUMTHANI

BANGKOK BOULEVARD  
WESTGATE STATION

14



9M23 : 17 NEW PROJECTS LAUNCHED : 28,400 MB (16 Landed : 1 Condo)

BANGKOK BOULEVARD SIGNATURE 
WESTGATE

NEW ULTIMATE  
LUXURY BRAND 

95E1 
NINETY-FIVE EAST ONE

GRAND BANGKOK BOULEVARD 
KRUNGTHEPKRITHA

GRAND BANGKOK BOULEVARD 
RAMA 9 - KRUNGTHEPKRITHA

GRAND BANGKOK BOULEVARD 
PINKLAO - KANCHANA

GRAND BANGKOK BOULEVARD 
STATE BANGNA

THE GENTRY CULTIVAR 
RAMA 9

V COMPOUND 
TIWANON - RANGSIT NEXT

VENUE ID 
RAMINTRA - MINBURI

NEW CONDO 
COBE  

RATCHADA - RAMA 9

BANGKOK BOULEVARD SIGNATURE 
PINKLAO - BOROM

BANGKOK BOULEVARD SIGNATURE 
SATHORN - PINKLAO

GRAND BANGKOK BOULEVARD 
YARD BANGNA

BANGKOK BOULEVARD  
RATCHAPHRUEK - PINKLAO

THE GENTRY 
SUKHUMVIT - BANGNA

VENUE ID 
RANGSIT - PATHUMTHANI

BANGKOK BOULEVARD  
WESTGATE STATION

15



PRESALE

3Q22 1Q23 2Q23 3Q23

4,1391,939

1,662
980

4,2955,389
3,2564,181

(81%) (66%)

5,161

8,435

+3% YOY

4,918

(74%)
-20% QOQ

+322% YOY

+113% QOQ

CondoLanded

Unit : MB

9M22 9M23

7,740
3,164

12,94114,018

(82%)

20,681

+145% YOY

-8% YOY

17,182

(63%)

+63% YOY +15% QOQ

3Q23 :     8,435 MB +20% YOY9M23 :  20,681 MB

16

(51%)

7,328



3Q22 1Q23 2Q23 3Q23

9761,110914
429

4,2593,8383,7594,580

(91%) (80%)

5,009 5,235

-7% YOY

4,673

(78%)
+11% QOQ

+127% YOY
-12% QOQ

CondoLanded

Unit : MB

9M22 9M23

2,9991,391

11,85712,202

(90%)

14,856

+116% YOY

-3% YOY

13,593

(80%)

+5% YOY +6% QOQ

3Q23 :     5,235 MB +9% YOY9M23 :  14,856 MB

17

(81%)

4,948

REVENUE FROM SALE

429



CANCELLATION

9M23 :  %Total  Bank Reject  = 8.8%

%Total Cancellation
    (Bank + Customer)

%Bank Reject
    (LANDED)

FY21 FY22 9M23

11.5%11.6%
12.2%

%Total Bank Rejection 
          (All products)

  

9.3% 9.0% 8.8%

22% 20% 18%

18



Unit : MB

BACKLOG as of 30 September 2023

19

Landed

Condo

6,880
(43%)

8,986
(57%)

as of 30 Sep’23 4Q23 Y2024 onwards

RTM

LANDED

-Reference
-SCOPE TL
-COBE RM9

~60%

~40% RTM

15,866



EXISTING PROJECTS as of 30 September 2023
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   65   Projects 

59,500 MB

33%

78%

22%

LANDED

CONDO

58 Projects

MB

30% 70%

30% 70%
<=200K >200K

LANDED
>10 MB<=10 MB

Projects

MB

46,400

CONDO

7
13,100



9M23 & 3Q23
RECURRING INCOME 

ENGINE II
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6 Office Buildings comprised the total rentable space of 119,568 sq.m. with overall occupancy 91%

SC TOWERSHINAWATRA TOWER 1 SHINAWATRA TOWER 2 SHINAWATRA TOWER 3

RENTABLE AREA (sq.m) :

OCCUPANCY RATE  :

21,508 16,687 54,313 12,250
99% 98% 83% 90%

Data as of 30 Sep 23

RECURRING INCOME

PROPERTY DEVELOPMENT FOR RENTAL & SERVICES



RECURRING INCOME

23

3Q22 1Q23 2Q23 3Q23

247242233225

298

+27% YOY

250

+2% QOQ

+12% QOQ

3Q23 :     298 MB

Consulting & Management Services

Unit : MB

Rental & Rendering Services

+10% YOY

PROPERTY DEVELOPMENT FOR RENTAL & SERVICES

9M22 9M23

721653

813
682

+10% YOY

+19% YOY9M23 :   813 MB

235
265



INVESTMENT IN THE US

Cumulative Investment as of 30 Sep’23 : US$ 61.55 mil  (Total US$ 100 mil)

Total investment paid = US$ 4.9 mil 
(as of 31 Aug 2023)

Total Commitment  : US$ 7.5 mil
Total Units   : 28 units 
Occupancy  : 89% (26 of 28 Units) 
                    : 2 units are under renovation

24

Total Units   : 13 units 
Occupancy  : 100%

Total Units   : 18 units 
Occupancy  : 100%

North End Residence Salem Residence

SC Temple Place

PRM Fund V

Direct Investment Indirect Investment
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HOTEL BUSINESS 

: Start Operate in Mar’23
: Workation Hotel

Mar Apr May Jun

1,000

1,500

500

2,000
20%

49% 41%
52%

ADR (Baht) %Occupancy

Hotel Performance

Jul Aug Sep

63%
54%53%

Data as of 30 September 2023

: Occupancy rate 55% Overall Progress of Construction :  22% ( Construction Period 22 months)

@Sukhumvit 29

Hotel Business update



WAREHOUSE BUSINESS

Business update

#1  Warehouse at Nakonsawan 
      (16,000 sq.m)
      : Construction completed 100%
      : Operate 1 November 2023 - handover to Flash
       

2023 :  Target 2-3 sites for ~100,000 sq.m

26

#2  Warehouse at Bangplee I 
      (17,000 sq.m)
      : Construction progress 1% (Land filled 85%)
      
       

Data as of 30 September 2023

Warehouse 
at Nakonsawan
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20 Years of Good Mornings

สร้างเช้าที่ดี  ให้ลูกค้าทุกคน

27



SC OUTLOOK 
4Q23



SC OUTLOOK IN 4Q23
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ENGINE I :

•  5 New projects launched in 4Q’23 worth 8,300 MB :  

ENGINE II :

HOTEL  : New Brand of Hotel @ Sukhumvit 29

Acquire new land for #3rd site

INVESTMENT IN THE US : New Acquisition #4 : 129 Tremont St. in downtown Boston

WAREHOUSE  :

•  70 Project for Sales in 4Q’23

4 1



SC ENGINE I
PROPERTY FOR SALES
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2023 NEW PROJECTS LAUNCHED

1Q23 2Q23 3Q23 4Q23

1 LANDED

930 MB

8 LANDED

12,600 MB

1 CONDO

6,000 MB

7 LANDED

8,900 MB

4 LANDED

6,700 MB

1 CONDO

1,600 MB

✓ 5 New projects launched in 4Q’23 worth 8,300 MB

22 PJ / 36,700 MB

NEW 2023

20  
Landed

29,100 MB

(80%)

2 
Condo

7,600 MB
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36,700 MB

22 PROJECTS 20 LANDED : 29,100 MB  2 CONDO : 7,600 MB  

5%
< 5 MB :  
2 Project

5-10 MB:  
3 Projects

10-20 MB:  
6 Projects

> 20 MB:  
9 Projects  

Segment >10 MB = 75%

100%

100- 150K:  
2 Projects 

(COBE)

20%

50%

25%

2 CONDO

20 LANDED

2023 NEW PROJECTS LAUNCHED
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5 NEW PROJECT LAUNCH IN 4Q23

8,300 MB

5 PROJECTS

Condo

1,600 MB

6,700 MB

4 Landed

1 Condo

Segment < 5 MB 10%

Segment 5-10 MB 35%

Segment 10 - 20 MB 15%

Segment >20 MB 40%

>10 MB : 55%

Segment 100K-150K 
COBE Kaset - Sripatum 100%

Landed
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5 NEW PROJECT LAUNCH IN 4Q’23 : 8,300 MB

VENUE ID 
Ratchaphruek-345

V COMPOUND  
Ratchaphruek-345

Grand Bangkok Boulevard
Chaengwattana - Ratchaphruek

Bangkok Boulevard Signature
Ramintra - Watcharapol

COBE 
Kaset -Sripatum

Total : 401 Unit / 1,600 MB 
Start : 2.79 MB (100K-150K/sq.m)
Room type : Studio / 1B / 2B (Fully furnished)
Location : Bang Bua station 

Total : 209 Unit / 2,140 MB Total : 116 Unit / 750 MB

Total : 64 Unit / 2,700 MB Total : 39 Unit / 1,100 MB
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TOTAL PROJECTS FOR SALES IN 4Q23

TOTAL VALUE
59,500 MB

ONGOING
PROJECTS

as of 30 Sep 2023 

65
TOTAL VALUE
8,300 MB

NEW 4Q’23
PROJECTS

5
TOTAL VALUE

67,800 MB

TOTAL
in 4Q’23

70

62 8458 7 1

70 PROJECTS : 67,800 MB
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TOTAL PROJECTS FOR SALES IN 4Q23

67,800 MB

70 PROJECTS 62 LANDED : 53,000 MB  8 CONDO : 14,800 MB  

10%

< 5 MB :  
10 Project

5-10 MB:  
17 Projects

10-20 MB:  
20 Projects

> 20 MB:  
15 Projects  

> 300K:  
3 Projects 

(28CL, 
SCOPE)

Segment >10 MB =  65%

30%

10%
10%

50%

200- 300K:  
2 Projects 

(CR-PR, 
SCOPE-PS)

120- 200K:  
1 Project 
(RF-WY)

100- 120K:  
2 Projects 

(COBE)

25%

33%

32%

Segment >200K/sq.m  = 60%
CONDO

LANDED



SC ENGINE II
RECURRING INCOME
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Investment in the US Hotel Business Warehouse Business

Acquire new land for 3rd site 
 : Bangplee II 
   70,000 Sq.m
   Target operate in 4Q’24

4Q’23
Hotel Business
at Sukhumvit 29 
 : New Brand
  
   

ENGINE II  : BUSINESS UPDATE IN 4Q’23

Total Investment US$68 mil

4Q’23 Target4Q’23
New Acquisition #4
 : 129 Tremont st.
   in downtown Boston
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TARGET 2023

Backlog
(27%)

NEW (10%)

2,999

11,857

9M’23

15,669

63%

90% SECURED REVENUES

Y2023

5,000

19,000

25,000

REVENUEPRESALE

Y2022

3,234

17,420

21,583

Y2022

4,780

19,688

24,468

29,000

Y2023

9,000

20,000
Landed

Condo

Landed

Condo



THANK YOU

FURTHER MORE INFORMATION, PLEASE VISIT WWW.SCASSET.COM OR CONTACT IR E-MAIL : IR@SCASSET.COM TEL : 662-949-2344, 662-949-2969
“SOME STATEMENTS MADE IN THIS PRESENTATION ARE FORWARD-LOOKING STATEMENTS, WHICH ARE SUBJECT TO VARIOUS RISKS AND UNCERTAINTIES. THESE INCLUDE STATEMENTS WITH RESPECT TO OUR CORPORATE PLANS, 
STRATEGIES AND BELIEFS AND OTHER STATEMENTS THAT ARE NOT HISTORICAL FACTS. THESE STATEMENTS CAN BE IDENTIFIED BY THE USE OF FORWARD-LOOKING TERMINOLOGY SUCH AS “MAY”, “WILL”, “EXPECT”, “ANTICIPATE”, 
“INTEND”, “ESTIMATE”, “CONTINUES”, “PLAN”, OR OTHER SIMILAR WORDS. THE STATEMENTS ARE BASED ON OUR MANAGEMENT’S ASSUMPTIONS AND BELIEFS IN LIGHT OF THE INFORMATION CURRENTLY AVAILABLE TO US. THESE 
ASSUMPTIONS INVOLVE RISKS AND UNCERTAINTIES WHICH MAY CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS TO BE MATERIALLY DIFFERENT  FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS 
EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS”



22 New Projects launch in 2023 :  36,700 MB
Period No. Product Project Total Unit Total Value (MB)

1Q23 1 SDH Bangkok Boulevard Signature Westgate 42 930

2Q23

2 SDH The Gentry Cultivar Rama 9 15 530

3 SDH Grand Bangkok Boulevard Krungthep Kritha 62 2,190

4 SDH Grand Bangkok Boulevard  Rama 9 - Krungthep Kritha 35 2,070

5 SDH 95E1  Ninety-Five East One 10 1,010

6 SDH/TH V COMPOUND  Tiwanon - Rangsit Next 326 1,240

7 SDH VENUE ID  Ramintra - Minburi 212 1,910

8 SDH Grand Bangkok Boulevard  State Bangna 34 1,300

9 SDH Grand Bangkok Boulevard  Pinklao - Kanchana 52 2,350

10 CONDO COBE Ratchada - Rama 9 1,620 6,000

3Q23

11 SDH The Gentry  Sukhumvit - Bangna 17 1,000

12 SDH Grand Bangkok Boulevard  Yard Bangna 31 1,280

13 SDH Bangkok Boulevard  Signature  Pinklao - Borom 47 1,290

14 SDH Bangkok Boulevard  Signature  Sathorn - Pinklao 73 1,730

15 SDH Bangkok Boulevard  Ratchaphruek - Pinklao 77 1,370

16 SDH VENUE ID  Rangsit - Prathumthani 201 1,430

17 SDH Bangkok Boulevard  Westgate Station 51 770

4Q23

18 SDH VENUE ID  Ratchaphruek 345 209 2,140

19 SDH/TH V COMPOUND  Ratchaphruek 345 116 750

20 SDH Grand Bangkok Boulevard  Chaengwattana - Ratchaphruek 64 2,700

21 SDH Bangkok Boulevard Signature  Ramintra - Watcharapol 39 1,100

22 CONDO COBE Kaset - Sripatum 401 1,600

TOTAL 3,734 36,700


