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 2015 Net margin was at 11.9%, improved 60bpt versus 2014 or Net profit at 2.62 billion 
Baht, grew at +0.3%.  Several factors has contributed to improvement of net margin:  
   
- Overall Gross Margin improvement (+20bpt versus 2014).  Satisfactory GM showed in both 

Condominium and low rise segments.  
- Admin Expenses reduction (-9.7% verus last year).  Well-controlled in admin expenses, 

allowed more investment in marketing and selling actitivies, while maintaining SG&A level.  
- Gains from sales of investments to our current partner MJRI (subsidiary of Mitsubishu 

Estate Corporation).  We made 171.7 million Baht gains (before tax) from selling shares of 
AP (Ekamai) and AP (Petchaburi) with profits of 155.1 million Baht and 16.6 million Baht 
repectively.  

  

 Total Revenue was booked at 22.1 billion, slightly declined by -4.6% YoY% or 94.8% 

achieved target (23.3 billion Baht).  

- Low rise continued its good momentum with a record high revenue recognition in Q4 at 

4 billion Baht.  Full year revenue recorded at 12.5 billion Baht or +7% YoY. 

- Unlike low rise, we saw slower transfer in condominium, where 2015 revenue was recorded 

at 9.1 Billion Baht or -19% YoY.   Key revenue contributors of 2015 were as follows: 

 

 Overall Gross Margin was booked at 34.1%, improved 20 bpt YoY.  Despite competitive 

pricing action on slow moving stocks, satisfactory gross margin showed in both low rise and 

condominium segments.  Overall gross margin were compensated by higher yield on new 
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launches and fast moving projects, on top with 279.5 million Baht service incomes from 

management and sales fees charged to the JV companies.  Condominium GM was at 37.0%, 

well above target at 35% and Low rise GM was at 30.1% aligned with target.  Moreover, the 

service income was enough to offset shared loss of 207 million Baht from JV investment this 

year.  

 SG&A was well-managed at 18.0% of revenue, same level as 2014.   Efficiency improvement  

is always our top agenda, where we can further brought down our operating expenses to 

8.9% of revenue, or 50bpt lower than last year.  This allowed more supports for marketing 

and selling activities for both new launches and stock depletion schemes.    

 

 

 

 We continuously brought down Net Debt to Equity, our gearing ratio went down to 0.81x, 

improved from 0.9x at the end 2014.  In terms of land acquisition, we acquired 9.1 billion 

Baht of land in 2015 and set acquisition budget of 8 Billion baht in 2016 acquisiton.  Total 

outstanding debt was at 14.6 billion Baht with average interest cost of 3.8%, of which 92.6% 

was fixed rate debenture.  

 

 We successfully issued 1 tranch of debenture in January 2016 at low interest cost, detail as 

per below. This will help further bringing down average cost of funds. 

 

 

Debenture Amount (MB) Duration Interest Rate 

AP17DA 1,000 1 yrs 11 mth 2.05% 

 

 

 

 

Debt Structure 

Overall Situation and Outlook 

mailto:chidapa@apthai.com
mailto:kultipa_t@apthai.com


      2015 Management Discussion and Analysis 
 

If you have any question, please feel free to e-mail to chidapa@apthai.com or kultipa_t@apthai.com  
 

     P a g e  3 | 9 

 

 2015 Presales grew by 24% YoY, achieved 99.6% of target or at 28.2 billion Baht.  

We successfully maintained our low rise presales momentum with +13% growth YoY, or 

booked at 13.2 billion Baht in 2015.  We did made a record high in Q3 at 3.7 billion Baht and 

repeat the same amount in Q4, despite slower market condition. 

We booked strong Condominium presales at 14.9 billion Baht in 2015 with 37% growth YoY.  

JV projects had promising take up rate as shown in Appendix 3.  2H2015 focus was on stock 

depletion by leveraging “Government stimulus campaign”. 

Presales performance of 2015 as below: 

 

 YTD Booking as of February 22, 2016 was at 2.6 billion Baht.  Low rise continued its 

momentum, pariticularly Townhouse showed 4.7% growth versus same period last year.  First 

launch of this year will start with townhouse in Mar 2016, whilst Condominium launch will 

start in Q2, 2016. (Appendix 5: Launch plan 2016) 

 

 Backlog excluding JV projects as of February 22, 2016 was at 11.6 Billion Baht, of which 3.9 

billion Baht came from low rise and 7.7 Billion Baht from condominium.  Low rise backlog will 

be recognized within this year while condo backlog will be recognized as follows: 

 

 
 

 JV Projects posted backlog of 19.9 Billion Bht as of February 22, 2016.  Three projects are 

ready to be transferred in 2016 with 100% secured backlog per below transfer schedule.  

There are now 8 projects under JV with the value of 26.7 Billion Baht.  Seven projcts had been 

launched with over take up rate of 78%, and the 8th one (Ekkamai) will be launched in Q3 

2016. 

Sales Booking Y 2015 Y 2014 % Growth % Achieved Target 

Low Rise 13,225 11,752 +12.5% 99.4% 

Condominium 14,959 10,927 +36.9% 99.7% 

Total Sales booking 28,184 22,679 +24.3% 99.6% 
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 2016 presales is targeted at 31 Billion baht with 10% growth from 2015.  We expect the 

same growth rate of 10% from both Lowrise and Condominum or presales of 14.5 and 16.5 

billion Baht respectively.  These will be supported by 20 projects launches or 32.7 billion Baht 

in value (see Appendix 5).   

 2016 Revenue target is at 23.7 Billion baht, of which 13.8 billion Baht for low rise and 9.9 

billion Baht for Condominium.  Majority of condominium projects will be completed in Q4, 

with peak revenue recognition.    
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Appendix 1: Financial Summary 

 

 

 

Appendix 
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Appendix 2: Ongoing Projects 
 

 
Data: as of February 22nd, 2016 
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Appendix 3: Projects launches in 2015 

 

 
Data: as of December31st,2015 
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Appendix 4: Schedule of Condo Transfer 
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Appendix 5: Projects launches in 2016 
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