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- During challenging economic situation in Q2 2022, AP ( Thailand)  still maintains its strong momentum with total 

revenues recorded at THB 9,862 million (+22.7% YoY) and net profit at THB 1,574 million (+41.2% YoY). For 1H 2022, the 

company proved its excellence performance with highest ever total revenues at THB 20,711 million (+20.8% YoY) and 

net profit at THB 3,304 million (+31.2% YoY) .  In addition, we hold strong financial disciplines with net debt to equity 

ratio at 0.51x. 

 

Key factors attributed to Q2 2022 performance include the following: 

 

- Low rise projects continued its robust performing at THB 9,139 million of revenues (+21.6% YoY)  which contributed 

from both of existing and new launch projects. 

- Aspire Erawan Prime, which started transfer in Q1 2022, maintained its transfer momentum and was a main driver 

for AP condo performance in this quarter. AP condo revenue recorded at THB 481 million (+50.2% YoY) 

- Overall gross profit margin increased to 33. 6%  ( + 200bpt YoY)  from proper pricing strategy and efficient cost 

management. Whereas SG&A still maintained at 17.4% (+10bpt YoY) of reported revenue. 

- Transfer momentum of our Ready- To–Move ( RTM)  projects helped boost a share of profit from investments in JV 

recorded at THB 378 million (+108.3% YoY).   

 

- In Q2 2022, we recorded total revenue at THB 9,862 million ( + 22. 7%  YoY)  which could be split into THB 9,620 million 

(+22.8% YoY) from property and THB 242 million (+21.2% YoY) from service.  

 

- Low Rise:  low rise projects continued its strong performance and remained a majority contributor of property 

revenues. In Q2 2022, we recorded low rise revenues at THB 9,139 million (+21.6%YoY) , contributed from transfer of 

both existing and new projects.  In Q2 2022, we started to transfer another 6 low rise projects namely 1)  Centro 
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Vibhavadi 2)  Centro Ramintra Chatuchot 2 3)  Baan Klang Muang Sathorn Kalapapruek 4)  Baan Klang Muang 

Suksawat Rama 3 5)  Pleno Town Bangna and 6)  Grande Pleno Salaya Borommaratchachonnani.  Most of those 

projects were launched in Q1 2022. 

 

For 1H 2022, low rise delivered a remarkable performance with revenues at THB 18,907 million (+ 21.5% YoY). This was 

a result of a combination of a large numbers of good quality backlogs and great momentum of presales during 1H 

2022. 

 

- Condominium:   although we did not have any new AP condo project started transfer in Q2 2022, we recorded 

revenue from AP condo at THB 481 million ( + 50.2% YoY)  which contributed by 3 existing condo projects namely 1) 

Aspire Erawan Prime 2) Aspire Sukhumvit Onnut Phase I and 3) Aspire Rattanathibet II. As of YTD, AP condo revenues 

recorded at THB 1,334m (+15.1% YoY).  

 

The good news is we were able to complete transfer one of our long-standing projects - “Aspire Rattanathibet II in 

Q2 2022. Hence, there will be only 2 projects left on-hand with a rate of transfer as follow 1) “Aspire Sukhumvit - 

Onnut Phase I” (%PTD transfer = 84.1%), and 2) “Aspire Erawan Prime” (%PTD transfer = 34.5%).  

 

Q2 2022 Key Revenue Contributors 

 

 

 

- Q2 2022 overall gross margin surged to 33. 6%  from 31. 6%  the same period last year ( + 200bpt YoY) , attributed by 

impressive margin of both products. 

 

- Low rise:   amidst of material cost pressure, we were able to maintain healthy level of margin reporting at 32.6% 

(+230bpt YoY and + 30bpt QoQ). This came from well acceptance of our new launches, efficient cost management 

and completed transfer of our long-standing projects. 

 

- Condominium:  AP condo delivered gross margin at 30. 1% .  Favorable margin was somewhat contributed by 

transferring project, “Aspire Erawan Prime”, which delivered a gross margin at 35.6%. JV projects still handed over 

a very impressive gross margin recording at 43.5% (+480bpt YoY), making condo gross margin with 51% portion from 

JV to be 39.6% ( + 260bpt YoY) .  High gross margin from JV in this quarter partly came from release of leftover cost 

from closing projects.  

 

- We still maintain a tight control on SG&A spending. In Q2 2022, we spent THB 1,715 million in SG&A or 17.4% of reported 

revenues (+10 bpt YoY).  As JV operation was covered by AP, %SG&A to revenue with 51% portion from JV would be 16.3% 

(-10 bpt YoY). 
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- Under challenging market condition, we transferred another THB 2,329 million 100% revenues in JV (+ 37.1% YoY or +4.2% 

QoQ). We observed good transfer momentum of our Ready-to-Move (RTM) projects such as: “Life Asoke-Hype” (53.3% 

PTD, +16.3%), “Life Asoke –Rama9” (99.8% PTD, +7.9%) and “Life Ladprao Valley” (48.2% PTD, +3.4%). With good transfer 

momentum, we recorded another THB 378 million in share of profit from investments in JV (+108.3%YoY or +53.0%QoQ). 

 

- Even though, we did not have any new projects started transfer, we already transferred THB 4,565 million ( + 35.6% YoY) 

with a share of profit from investments in JV at THB 624 million (+75.5% YoY) in 1H 2022. 

 

 

 

- In Q2 2022, we spent another THB 4,286 million on land acquisition.   Accumulate 1H 2022, we already spent THB 7,251 

million, which was 36.3% of land spending budget in 2022 (THB 20,000 million). All spending in Q2 2022 went to low rise 

land plots to replace finished projects and support future growth. 

 

- Total outstanding debt was recorded at THB 20,404 million ( including THB 402 million from lease liabilities) .  Per usual, 

majority of outstanding debt at 89.4% was from debenture with total value of THB 18,250 million.  Also, an average cost 

of funds remained competitive at 2.63%. Net debt to equity ratio remained healthy at 0.51x as of end Q2 2022. 

 

- In July 2022, we issued two tranches of debenture with competitive interest rate amount THB 1,500 million.  Those were 

to replace the matured with further details in the following table.  

 

 
 

 

 

Q2 2021 Presales Update 

 

- In Q2 2022, the company launched 10 new projects with total value of THB 12,140 million.  Most of the new launches 

received impressive feedback in term of presales (Appendix 3). Together with momentum of existing projects and new 

launches, we recorded another outstanding net presale at THB 12,571 million ( + 27. 6 YoY) , comprising of THB 9,774 

million from low rise and THB 2,798 million from condominium.   

 

- Low Rise:  we launched 9 new projects with total value of THB 10,740 million. Although, most of these were launched 

during the end of June, low rise was able to strike the second highest quarterly presales, recorded at THB 9,774 

million (+7.0% YoY) or accumulated at THB 20,572 million (+25.2% YoY).  

 

Joint Venture Project 

Debt Structure and CAPEX 

Net Presales update  
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- Condominium:  During the last week of June 2022, we launched new affordable condominium -  “ Aspire 

Ratchayothin”. The project received a quite good response from customers with 38.0% take up. In addition, we also 

observed an improvement sign for RTM condo. Many projects continued to receive a good demand from customers 

i.e., “Life Asoke Hype” (72.1% sold PTD from 61.1% at end of Q1 2022), “Aspire Sukhumvit - Onnut Phase I” (87.7% sold 

PTD from 75.9% end Q1 2022).  Last but not least, “Life Ladprao” and “Life Asoke – Rama9” were also “Sold-Out” in 

this quarter. 
 

- Overall, total condominium presales (+100%JV project)  in Q2 2022 soared to THB 2,798 million (+292.4%YoY) . This 

was our highest quarterly presales recorded since Covid-19 pandemic.  

 

6M 2022 Presales Performance (in THB Million)  

 

 

2022 Net Presales Update (as of July 31st, 2022): 

- AP (Thailand)  started Q3 2022 with new condominium launched namely “Aspire Sukhumvit Rama 4” (project value THB 

4,200 million) during the last week of July. The project was recorded with satisfied presales with 23% take up. Similarly, 

for low rise projects, we launched another 2 projects of Townhouse i.e. , “Pleno Tiwanon -  Changwattana 2” and “Pleno 

Town Sukhumvit Theparak” .  The company recorded another THB 4,432 million of net presales in July 2022, making 7M 

2022 net presales at THB 29,962 million (+45.0%YoY) or accounted for 59.9% of our total year target (THB 50,000 million). 

 

- Low rise presales are still strong at THB 23,603 million year-to-date (+24.4% YoY), which was contributed by both existing 

and new launch projects. For condominium, so far, we have launched 3 new projects together with existing projects-on-

hand, led to impressive presales at THB 6,359 million (+275.0% YoY) year-to-date. 

 

- As of July31st, 2022, AP backlog was recorded at THB 18,070 million which comprised of THB 16,036 million from low rise 

and THB 2,035 million backlog from AP condo.  
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Data as of July 31st ,2022 / Backlog includes July 2022 transfer value which is not yet announced.  

 

- JV condo backlog had total value of THB 15,566 million on July 31st, 2022.  Together with AP condo backlog, total condo 

backlog recorded at THB 17,601 million with transfer plan per below. 

 

 
Data as of July 31st ,2022 / Backlog includes July 2022 transfer value which is not yet announced.  

  



      Q2 2022 Management Discussion and Analysis  
 

P a g e  6 | 9 

    

 

 

 

       Appendix 1: Financial Summary 

  

Appendix 
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       Appendix 2: Ongoing Projects:  

 
          Data as of 30th June 2022 
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         Appendix 3: 2022 New Project Launch 

 
              Data as of 30th June 2022 
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Appendix 4: Schedule of Condominium Transfer 

 

 

Data as of 30th June 2022 


