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- Despite the impact of the earthquake and the long Songkran holiday at the beginning of this quarter, two stimulus 

packages were introduced: a reduction in transfer and mortgage fees, and the easing of loan-to-value (LTV) measures. 

In Q2 2025, the company reported total revenue of THB 9,939 million(+1.5%YoY) and a net profit of THB 1,006 million 

(-20.7%YoY). For the first half of 2025 (1H 2025), the company achieved satisfactory performance, with total revenue 

and net profit amounting to THB 17,637 million (-0.5% YoY) and THB 1,870 million (-17.9% YoY), respectively. The net 

debt-to-equity ratio stood at 0.73x at the end of the quarter. 

        

Key factors attributed to Q2 2025 performance include the following:  

- Low-rise projects proved it robust performance with revenues reported at THB 9,203 million increase +19.5% 

compared to the same quarter last year. As a result of the large number of outstanding projects with quality 

backlog. 

- Revenue from AP’s condominium segment soar to reached THB 409 million (-75.8%YoY but +970.5%QoQ) due to 

impressive feedback from new condominium transferring “Aspire Arun Prive”. 

- Overall gross margin reported at 30.7%, while SG&A expenses were well controlled at 18.5% of reported revenue. 

- Share of profit from joint ventures (JV) was reported at THB 86 million, supported by two new ready to move 

condominium “Aspire Sukhumvit Rama4” and “Aspire Onnut Station”, which began transfers in late June.  

 

- In Q2 2025, the company reported total revenue of THB 9,939 million (+1.5%YoY), comprising THB 9,695 million  

(+2.7%YoY) from property sales and THB 243 million (-29.5% YoY) from services. Accumulate 1H 2025, total revenues 

of THB 17,637 million consist of THB 17,131 million from property sales and THB 506 million from service. 
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- Low Rise: low-rise segment proved it robust performance which revenues was reported at THB 9,203 million (+19.5% 

YoY), supporting by the large number of outstanding projects (See Appensix2). Together with, quality backlog at 

the end of Q1 2025. Key contributors this quarter included “Centro Bangna”, “The City Bangna 2”, “Centro 

Petchkasem-Bangkae”, “Pleno Sukhumvit–Bangna 2”, and “The City Charun-Pinklao”, which contributed about 

12.6% of revenues from low-rise. Meanwhile, four low-rise projects, “The City Bangna”, “The City Rama 9– 

Ramkhamhaeng”, “Pleno Pinklao-Charun2” and “Pleno Ratchapruke-Sathorn” completed their transfers during the 

quarter. 

Accumulate 1H 2025, the low-rise segment showed resilient performance, with revenues of THB 16,593 million, an 

increase of 12.2% compared to the same period last year. 

- Condominium:  Revenue from the condominium segment increased to THB 409 million (-75.8%YoY but +970.5% 

QoQ) as a result of the start of transfers for the new project “Aspire Arun Prive” which achieved strong sales and 

transfer progress with 100% sold (+11.8%QoQ) and 84.0% PTD transferred. Another projects “Aspire Rattanathibet 

– Weston” also maintained transfer momentum which 61.9% PTD transferred (+2.0% QoQ). 

In 1H 2025, revenue from condominium segment was reported at THB 448 million, a decrease of 79.2% compared to 

the same period last year. This decline was primarily due to differences in the scale of project transfers (“Aspire 

Arun Prive”, THB 500 million in Q2 2025, compared to “Aspire Ratchayothin”, THB 1,500 million in Q2 2024). 

Q2 2025 Key Revenue Contributors: 

 

- The overall gross margin in Q2 2025 was reported at 30.7% of revenue (-420bps YoY) due to product mix and market 

conditions. The property margin was reported at 29.2%, while the service margin remained stable at 83.2%. 

- Low Rise:  The gross margin for the low-rise segment was reported at 29.6%, due to product mix and market 

conditions. 

- Condominium: AP reported a gross margin of 23.1%, with the majority of this margin coming from newly transferred 

project “Aspire Arun Prive”. Joint venture (JV) projects reported a margin of 35.5%, contributing 51% to the overall 

condominium gross margin of 31.2%.  

- SG&A expenses remained tightly managed at 18.5% of revenue (-50bps YoY). Including JV operations under AP's 

coverage—of which 51% came from JVs—the SG&A to revenue ratio stood at 17.8% (-30bps YoY)" 
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- Q2 2025 began with an earthquake, which may have impacted the high-rise condominium market. However, the 

company took immediate action to assist customers and repair minor damage in common areas, aiming to ease 

customer concerns and ensure residents could return to normal living conditions as quickly as possible. 

- The company reported a share of profit from JV investments totaling THB 86 million (-44.3%YoY), as a result of the 

transfer of Joint venture projects totaling THB 1,492 million. This was mainly driven by two new sizable ready to move 

projects “Aspire Sukhumvit Rama 4” and “Aspire Onnut Station” which began transfers in the end of June. Both projects 

received positive feedback from buyers, with a transfer progress for “Aspire Sukhumvit Rama 4” at 10.7 %PTD and “Aspire 

Onnut Station” at 12.9%PTD at the end of second quarter. For existing projects, there was some delay in buyers’ 

decisions due to the earthquake. However, there was transfer progress as follows: 

• Life Ladprao Valley: %PTD transfer at 98.5% (+1.0% QoQ) 

• Rhythm Charoenkrung Pavilion: %PTD transfer at 95.7% (+1.4% QoQ) 

• Life Sathorn Sierra: %PTD transfer at 87.8% (+1.2% QoQ) 

• Rhythm Ekkamai Estate: %PTD transfer at 71.3% (+1.7% QoQ) 

• Life Rama 4 – Asoke: %PTD transfer at 58.9% (+2.5% QoQ) 

• The Address Siam Ratchathewi: %PTD transfer at 55.8% (+1.7% QoQ) 

• Life Phahon Ladprao: %PTD transfer at 42.5% (+2.7% QoQ) 

 

- Accumulate 1H of 2025, company recorded revenue from joint venture project at THB 3,303 million (-2.9%YoY) with a 

share of profit from JV investments totaling THB 229 million (-21.1%YoY). 

 

joint  

 

- The company spent an additional THB 5,224 million on land acquisitions in Q2 2025. In total, THB 8,212 million was spent 

in 1H 2025, representing 54.7% of the full-year land acquisition target of THB 15,000 million. The majority of this quarter’s 

land spending was allocated to low-rise development plots, aimed at replacing completed projects and supporting 

future growth. 

- Total outstanding debt reported at THB 34,800 million, including THB 162 million in lease liabilities. Of this amount, 64.1% 

(THB 22,315 million) was held in debentures. The average cost of funds decreased to 3.32%, while the 

 net debt-to-equity ratio remained healthy at 0.73x. 

- In July 2025, the company issued three new debenture tranches totaling THB 3,500 million at competitive interest rates 

to refinance a matured tranche. Further details are provided in the following table. 

Joint Venture Project 

Debt Structure and CAPEX 
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For more information about AP debentures, please visit: https://investor.apthai.com/en/financial-info/debt-info 

 

 

 

- In Q2 2025, company reported total net presale at THB 8,194 million. This performance was driven by existing project 

of low rise and another 6 low-rise projects with a combine total value of THB 8,400 million (see Appendix3) which 

were launched in Q2 2025. Accumulate 1H 2025, net presales recorded at THB 20,304 million, consisting of THB 17,028 

million from low rise segment and THB 3,276 million from condominium segment. 

- Low Rise:  The company reported net presales for the low-rise segment of THB 7,564 million, supported by a large 

number of outstanding projects and the launch of a new project. In the second quarter, the company launched 

another six projects, consisting of four single-detached house projects and two semi-detached house projects. 

Some projects received impressive feedback from buyers, for example “Grande Pleno Vibhavadi - Rangsit” and 

“Baan Klang Mueng The Edition Bangna 2,” with take-up rates of 40.0% and 38.2%, respectively, at the end of the 

quarter. Moreover, there were two luxury projects launched this quarter, “The Palazzo Krungthep Kreetha” and “The 

Palazzo Pinklao - Borom” which together accumulated net presales of THB 340 million in this quarter. 

For 1H 2025, accumulated net presales of the low-rise segment showed strong momentum at THB 17,028 million 

(+12.0% YoY). Although only seven projects were launched in 1H 2025 compared to 20 projects in 1H 2024, the large 

number of existing projects demonstrated resilient performance during this challenging period. 

- Condominium:  The company reported net presales from the condominium segment of THB 630 million. As there 

was no new condominium launched in Q2 2025, net presales this quarter came purely from existing projects. The 

earthquake in Myanmar might also have affected overall condominium demand in Q2 2025. Nevertheless, we saw 

signs of demand recovering in the low-rise condominium segment (buildings below 8 stories), in terms of net 

presales. For example, “Aspire Arun Prive” (100.0% sold to date, +11.8%QoQ), “Good Day Sukhumvit93” (64.1% sold 

to date, +4.5%QoQ). 

For 1H 2025, the company reported condominium net presales of THB 3,276 million (-63.1% YoY). Three sizable 

projects were launched in Q2 2024 with impressive take-up rates, compared to only one project launched in Q1 

2025. Moreover, the earthquake was a challenging factor for the condominium market this year. 

 

Net Presales update  

https://investor.apthai.com/en/financial-info/debt-info
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6M 2025 Net Presales Performance (in THB million)  

 

7M 2025 Net Presales Update (as of 31st July 2025):  

- A large number of projects are scheduled to be launched in Q3 2025 (see Appendix 3), consisting of 17 low-rise projects 

and 1 condominium project, with a combined value of THB 27,400 million. Of these, 4 projects were launched in July 

2025, comprising 3 semi-detached and townhouse projects—“Baan Klang Mueng The Edition Sathorn Kallapapruek,” 

“Grande Pleno Thawiwatthana,” and “Pleno Town Lamlukka Klong 7 - Wongwaen”—and 1 upcountry project, “Apitown 

Ratchaburi.” These projects achieved a satisfactory average take-up rate of 22.6% at the end of July. 

- The company recorded additional total presales of THB 4,283 million in July. For the accumulated 7M 2025, total presales 

amounted to THB 24,588 million(-16.8%YoY), This comprised THB 21,140 million(+13.7%YoY) from low-rise and THB 3,448 

million from condominium presales. 

- The company reaffirms its 2025 business plan to launch a total of 42 projects with a combined value of THB 65,000 

million. The transfer schedule for “Aspire Vibha Victory” condominium also remains on track in the last quarter of this 

year. 
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- As of July 31st ,2025, AP backlog was recorded at THB 21,178 million which comprised of THB 16,044 million from low rise 

and THB 5,135 million backlog from AP condominium. 

 

            Data as of July 31st ,2025 / Backlog includes QTD Q3 2025 transfer value which is not yet announced. 

 

- JV condo backlog had total value of THB 17,101 million, together with AP condo backlog, total condo backlog recorded 

at THB 22,235 million with transfer plan per below. 

 

 

 

 

 

                                            

    

 

                                               Data as of July 31st ,2025 / Backlog includes QTD Q3 2025 transfer value which is not yet announced.  
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 Appendix 1: Financial Summary 

 
 Data as of 30th June 2025 
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Appendix 2: Ongoing Projects: 

 

Data as of 30th June 2025 
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Appendix 3: 2025 New Projects Launched 

 
Data as of 30th June 2025 
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Appendix 4: Schedule of Condominium Transfer 

 
Data as of 30th June 2025 


