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- In Q3 2025, despite government measures such as reduced transfer and mortgage fees, relaxed LTV rules, and a policy 

rate cut to 1.50% in August, consumer confidence remained weak, with the index dropping to 50.1*—its lowest in nearly 

30 months—amid ongoing concerns over household debt. Nevertheless, the company delivered solid results, 

reporting total revenue of THB 9,124 million (-8.3% YoY) and net profit of THB 1,155 million (-20.4% YoY) for the third 

quarter. For the first nine months of 2025, total revenue and net profit were THB 26,761 million (-3.3% YoY) and THB 

3,025 million (-18.9% YoY), respectively, with the net debt-to-equity ratio prudently maintained at 0.70x at quarter-

end. 
 

Key factors attributed to Q3 2025 performance include the following:  

- The low-rise segment maintained its transfer momentum, with revenues reported at THB 8,611 million (-0.6% YoY), 

supported by the quality backlog of existing projects as well as new project launches in 2025. 

- Revenue from AP’s condominium segment was THB 125 million (-83.9% YoY), due to a low stock of ready-to-move 

condominiums. Moreover, transfers for “Aspire Arun Prive” were completed during this quarter. 

- Overall gross margin increased to 32.0% compared to the second quarter, while SG&A expenses continued to be 

well-controlled at 19.3% of reported revenue. 

- Share of profit from joint ventures (JV) soared to THB 315 million (decreased 7.6%YoY but increased 266.2%QoQ). 

This performance was supported by backlog of two new ready to move condominium, “Aspire Sukhumvit Rama4” 

and “Aspire Onnut Station”, which continued to maintain strong transfer momentum in Q3 2025. 

 

- In Q3 2025, total revenue was reported at THB 9,124 million (-8.3% YoY). Property sales accounted for the majority, 

with revenue of THB 8,871 million (-7.8% YoY), while the service business reported revenue of THB 253 million (-22.9% 

*According to data from the Center for Economic and Forecasting at the University of the Thai Chamber of Commerce 
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YoY). For the first nine months of 2025, the company reported total revenue of THB 26,761 million, comprising THB 

26,002 million from property sales and THB 758 million from services. 

- Low Rise: The low-rise segment demonstrated satisfactory transfer momentum, with revenue reported at THB 8,611 

million (-0.6% YoY), thanks to a backlog at the beginning of the quarter and the successful launch of new projects, 

some of which were able to transfer units within the quarter. Highlight projects that performed well in terms of 

transfer value included “Centro Bangna”, “Centro Theparak Srinakarin”, “The City Kallapaphruek”, “Centro 

Petchkasem-Bangkae” and “The Palazzo Pinklao - Borom”. These projects contributed approximately 11.9% of low-

rise revenue. Additionally, three projects completed their transfers during the quarter: “Grande Pleno Sukhumvit 

Bangna”, “Pleno Sukhumvit Bangna 2” and “Pleno Chaiyaphruek” 

For the first nine months of 2025, the low-rise segment proved its robust performance, with revenue of THB 25,204 

million, representing an increase of 7.5% compared to the same period last year. 

- Condominium: The company reported revenue from the condominium segment at THB 125 million (-83.9%YoY). due 

to a limited portion of units available for sale. Good news, the company was able to complete the transfer of “Aspire 

Arun Prive” within four months after transfers began in May 2025. Meanwhile, “Aspire Rattanathibet – Weston” 

continued to maintain its transfer momentum, with 64.9% PTD transferred (+2.9% QoQ). 

Accumulated 9M of 2025, revenue from the condominium segment was THB 573 million, representing a decrease 

of 80.4% 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). 

Q3 2025 Key Revenue Contributors: 

 

- The overall gross margin in Q3 2025 was reported at 32.0% of revenue, representing a decrease of 120 bps YoY due 

to market conditions, but an increase of 140 bps QoQ driven by transfers from new projects. The property margin 

rose to 30.4%, while the service margin remained stable at 82.3%. 

- Low Rise: The gross margin for the low-rise segment was reported at 30.6% (increased 100 bps QoQ), supported by 

the commencement of transfers from new projects. 

- Condominium:  AP reported a condominium gross margin of 27.6%, reflecting a blend of “Aspire Rattanathibet – 

Weston” and “Aspire Arun Prive”. Condominiums under joint ventures (JV) reported a margin of 37.4%, contributing 

51% to the overall condominium gross margin of 36.7%. 
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- SG&A expenses remained tightly managed at 19.3% 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 17.6% (+50bps YoY) 

 

 

 

 

 

- The company reported 100% of revenues from joint venture projects, totaling THB 3,305 million (-10.7%YoY, but 

+121.4%QoQ), with share of profit from JV investments amounting to THB 315 million (+266.2%QoQ). The main 

contribution came from two newly transferred projects, “Aspire Sukhumvit - Rama 4” and “Aspire Onnut Station”, which 

began transfers in late June and continued into Q3 2025. Transfer progress was strong, with “Aspire Onnut Station” 

reaching 43.8% PTD (+30.9% QoQ) and “Aspire Sukhumvit Rama 4” reaching 41.2% PTD (+30.5% QoQ). 

For existing projects, signs of improvement were observed following the earthquake at the end of Q1 2025, as reflected 

in the following transfer progress: 

• Life Ladprao Valley: %PTD transfer at 99.7% (+1.2% QoQ) 

• Rhythm Charoenkrung Pavilion: %PTD transfer at 97.9% (+2.1% QoQ) 

• Life Sathorn Sierra: %PTD transfer at 89.9% (+2.1% QoQ) 

• Rhythm Ekkamai Estate: %PTD transfer at 74.6% (+3.3% QoQ) 

• Life Rama 4 – Asoke: %PTD transfer at 62.7% (+3.7% QoQ) 

• The Address Siam Ratchathewi: %PTD transfer at 57.5% (+1.7% QoQ) 

• Life Phahon Ladprao: %PTD transfer at 46.0% (+3.5% QoQ) 

 

For the first nine months of 2025, the company recorded revenue from joint venture projects of THB 6,608 million (-7.0% 

YoY), with share of profit from JV investments totaling THB 544 million (-13.8% YoY). 

 

joint  

 

- For the first nine months of 2025, the company spent THB 10,092 million on land acquisitions, out of a full-year budget 

of THB 15,000 million. Of this amount, THB 1,881 million was spent in Q3 2025. All land spending in this quarter was 

allocated to low-rise land plots, aimed at replacing completed projects and supporting future growth. 

- Total outstanding debt was reported at THB 33,309 million, including THB 132 million in lease liabilities. Of this amount, 

68.6% (THB 22,849 million) was held in debentures. The average cost of funds decreased to 3.21%, while the net debt-

to-equity ratio remained healthy at 0.70x. 

- 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 

 

 

 

- Total net presales in Q3 2025 were reported at THB 12,472 million (+52.2% QoQ, -7.0% YoY). The low-rise segment 

demonstrated robust performance, achieving a new quarterly high of THB 9,997 million —the highest in the past 11 

quarters. Meanwhile, strong customer response to new condominium launches contributed to the majority of 

condominium presales this quarter. For the accumulated 9M 2025, the company reported net presales of THB 32,776 

million (-12.6% YoY), consisting of THB 27,025 million from the low-rise segment and THB 5,752 million from the 

condominium segment. 

- Low Rise: The company reported low-rise presales of THB 9,997 million (+32.2%QoQ, +9.7%YoY), marking the highest 

quarterly presales since Q1 2023. This strong performance was supported by the launch of 13 new low-rise projects 

during the quarter, with an average take-up rate of 21.5%. Many projects received an impressive response from 

buyers; for example, single detached house projects such as “Centro Theparak-Srinakarin” and “The City 

Ratchapruek-Phrannok” achieved take-up rates of 23.8% and 10.7%, respectively. Semi-detached house and 

townhouse projects also performed well, with “Baan Klang Mueng the Edition Sathorn-Kallapapruek” and “Grande 

Pleno Thawiwatthana” recording take-up rates of 32.6% and 28.3%, respectively. Additionally, two new upcountry 

projects under the “Apitown” brand were launched in Khon Kaen and Ratchaburi, with strong take-up rates of 38.0% 

and 25.3%, respectively. Existing projects also continued to maintain good sales momentum. For the accumulated 

9M 2025, net presales in the low-rise segment demonstrated robust performance at THB 27,025 million (+11.2% YoY). 

- Condominium: Presales from the condominium segment soared to THB 2,476 million (+292.8% QoQ, -42.5% YoY). 

The major contribution came from the launch of a new sizeable condominium project, “Life Udomsuk Station”, with 

a total project value of THB 4 ,60 0  million. This project received strong feedback from buyers, achieving a take-up 

rate of 58.2% at the end of the quarter. In addition to new launches, we also observed signs of presale improvement 

in several existing projects. For example, “Life Sathorn Narathiwas22” (30.0% sold to date, +4.1%QoQ), “Rhythm 

Ekkamai Estate” (77.9% sold to date, +3.6%QoQ), “Rhythm Charoenkrung Pavillion” (99.3% sold to date, +2.1%QoQ) 

and “The Address Siam Ratchathewi” (64.0% sold to date, +2.0%QoQ). Last but not least, one project, “Aspire Arun 

Prive,” completed its transfers during the quarter. 

Net Presales update  

https://investor.apthai.com/en/financial-info/debt-info
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For the accumulated 9M of 2025, the company reported condominium net presales of THB 5,752 million, a decrease 

of 56.4% YoY. This was mainly due to the lower number of new launches—two in YTD2025 compared to four in 

YTD2024—and the market situation following the earthquake at the end of Q1 2025. 

Q3 2025 and 9M 2025 Net Presales Performance (in THB million)  

 

 

 

10M 2025 Net Presales Update (as of 31st October 2025):  

- According to the company’s revised launch plan (Appendix 3), 44 projects with a total combined value of THB 59,600 

million are scheduled to be launched. Of these, 22 projects with a combined value of THB 24,000 million are scheduled 

for launch in the last quarter of this year. 

- In October 2025, 10 projects with a combined value of THB 9,660 million were launched, comprising 2 single detached 

house projects and 8 semi-detached house and townhouse projects (Appendix 3). The new launches in October 

demonstrated satisfactory sales momentum. Notable townhouse projects included “Pleno Rama 3 - Suksawat 30” and 

“Baan Klang Mueng Pinklao Borom” which achieved take-up rates of 33.3% and 32.3%, respectively. For single detached 

houses, “Centro Ratchapruek - Nakhonin” and “Moden Bangna Suvarnabhumi” recorded sales progress of 12.8% and 

8.1%, respectively. 

- For the first 10 months of 2025, the company reported total net presales of THB 37,303 million (-7.5% YoY), comprising 

THB 31,050 million (+17.0% YoY) from low-rise projects and THB 6,254 million (-54.7% YoY) from condominiums. Of this 

total, THB 4,527 million was recorded in October 2025, with THB 4,025 million from low-rise projects and THB 502 million 

from condominiums. 
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- As of October 31st ,2025, AP backlog was recorded at THB 22,254 million which comprised of THB 17,258 million from low 

rise and THB 4,996 million backlog from AP condominium. 

Data as of October 31st ,2025 / Backlog includes QTD Q4 2025 transfer value which is not yet announced. 

- JV condo backlog had total value of THB 16,491 million, together with AP condo backlog, total condo backlog recorded 

at THB 21,486 million with transfer plan per below. 

 

Data as of October 31st ,2025 / Backlog includes QTD Q4 2025 transfer value which is not yet announced.  
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 Appendix 1: Financial Summary 

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

 

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

 

 

      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

    Data as of 30th September 2025                                                                                                                                                                                      * launched in October 2025 
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 Appendix 4: Schedule of Condominium Transfer 

 
Data as of 30th September 2025 


