aseAnans atuil 3/2568 - 557

N19N321835NVaIUTENARILIF M SUNINd TuUszmalnesendng
W.A. 2562-2566: NSAIANET USEN lEUIALIaaaUEIUN 3100 (UKI1TL)
Diversification of Real Estate Companies in Thailand

from 2019 to 2023: A Case Study of

avumAaa - 06/05/2568 Sena Development Public Company Limited
unloumey  02/07/2568

gausSuUUNAIY 15/07/2568

RuviuInn Y1Ane* Weius ey sgiun

MATVNANNIT Az dnenssuAmEns PansaluinInendy

Pimmada Khammisak, Phatsaphan Charnwasununth

Department of Housing, Faculty of Architecture, Chulalongkorn University
p.khammisak@gmail.com, phatsaphan.cechula.ac.th

*UseiususINng

UNANED
Tusendng w.a. 2562-2566 Malandgiuanuliuuueudwmansenudennnindiusinfsninedmnsunsnegan
Usgaviuanuimelunanedd fusenaunismatesei@nludesdsunisduiiugsiadisnisnszaegsiaiienszany

@

AudsnanaAulneg1edaiu nansdnymudn U3 lenAnaaeUisiu $1ia e (“U3Ene”) Sn1snseanegsia
014 11 ey mﬁ%’aaﬂ’uﬁf\]sﬁﬂmmiﬂismaqiﬁ%aJU%’W wnen1sasiuilug e we. 2562-2566 laen1snuniu
35unsIuAAIYes suIndeyanssnuUsEdd wazundunvaliignineunsnisesulay duntwalidfinid
Yufinveuiieafunisnseaiegsiaveuie mﬂﬁ?uﬁﬁaaﬂam%Lﬂi’wﬁuazaamwL%'ammmﬁ’nﬁuqsﬁwaw%ﬁw
Fanan1sAnINUIN N13NTTNUTIAVDIUTEN L’%M{??MLG}'S&NLLiﬂﬁJamﬁﬂixﬂaUﬁqiﬁaIWaiﬁﬂizmalﬂé’aqﬁﬁ%wlé’
soifladlu w.a. 2551 9narwdufvemamedBming uazanuvivneaniadenisusnuazmeluiliuieng doed
nsvg1eM s Uegasieiiles Tuas w.a. 2562-2566 UTE finnsnszanessialumansguuuy Tiun gsfafiduiudiy

v { o

gInamANEnRulamNkLIAe 55N

q q

s o a o A

SAUFININANTNITRUIA LU W UIUBUN LA UADAAABINIINITANTUINULAY

ﬁe

[ |

nsnann wazgsRaiiliduiustugsiandn dmlugaglditnsamuiienues nadhderuuasAanisimdndundn
Faazadrlenadlunisidulaiudsunsesananudenlosfuvesinldnuet  uagaussauzvdnuedesdng egralsfinu
nsveegIRafivarnvatethandsaaimelunisduiunsnislussdnsiuiedtu msdnwadidfuandiiiuiang
Usuimessmimunedsiuvsndlulsemelne lunmsahemmsiuauaslenalunsimlaluszezen sensuiunagns

' v
s a =

nugsakazilunisnenunieulaen1siiaseiisnisnszaegsiauasaansiinTu

AEIALY: N13052785300 VTN IeamITUNINE N15UTUNAYNS NG



dseAnans atuil 3/2568 - 558

Abstract

Between 2019 and 2023, global uncertainties impacted all sectors, including real estate, which faced
multifaceted challenges. Many operators thus had to adapt their business by diversifying to miticate risks and
achieve sustainable growth. This study reveals Sena Development Public Company Limited diversified across
eleven categories. This research specifically examines Sena's diversification efforts during 2019-2023. The
methodology involved a literature review, data collection from annual reports and interview published online,
and interviews with personnel responsible for the Company's diversification. Analysis revealed that Sena's
diversification began early, expanding into recurring income businesses in 2008 due to real estate market
saturation and external/internal challenges, necessitating continuous investment expansion. During 2019-2023,
the company employed various diversification strategies, including related businesses with vertical growth, related
businesses with horizontal growth exhibiting operational and market alignment, and unrelated businesses. The
primary methods used were self-investment, equity acquisition, and joint ventures. This approach created strong
growth opportunities through value chain linkages and leveraging organizational core competencies. However,
such diverse business expansion also brought internal operational challenges. This study thus illustrates a Thai
real estate developer's adaptation to build long-term stability and growth through strategic adjustments, providing

lessons learned from its diversification methods and outcomes.

Keywords: business diversification, real estate development company, strategic adjustment in business
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