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Disclaimer: 

This presentation may include information which is forward-looking in nature. Forward-looking information 
involves known and unknown risks, uncertainties, and other factors including economic condition of the industry 
that AP (Thailand) operates which may impact the actual outcome and general achievement of AP (Thailand) 
business forecast and may cause the actual results, performance, or achievement of AP (Thailand) to differ, 
perhaps materially, from the results, performance, or achievement expressed or implied in this presentation.
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Q3 2025 RECAP
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TOTAL 14 PROJECTS I THB 23,950 MILLION 

Q3 2025 NEW PROJECTS LAUNCH

THB 1,100 million 
133 units

SEMI – DETACHED HOUSE & TOWNHOUSE 
6 PROJECTS I THB 6,050 MILLION 

UPCOUNTRY
2 PROJECTS I THB 2,300 MILLION 

SINGLE - DETACHED HOUSE
5 PROJECTS I THB 11,000 MILLION 

THB 1,500 million 
144 units

THB 50 million 
8 units

THB 1,700 million 
240 units

THB 700 million 
130 units

THB 1,000 million 
495 units

THB 600 million 
9 units

THB 3,100 million 
197 units

THB 1,600 million 
94 units

THB 3,800 million 
169 units

THB 1,900 million 
202 units

THB 1,100 million 
293 units

THB 1,200 million 
137 units

Note: Data as of 30th September 2025

THB 4,600 million  
1,004 units

CONDOMINIUM
THB 4,600 MILLION 

ACCUMMULATE 9M 2025 : PROJECT LAUNCHED 22 PROJECRTS I THB 35,600 MILLION    



38,975

33,482
30,988

24,311
27,025

11,440

17,908

15,764

13,192
5,752

2022 2023 2024 9M 2024 9M 2025

50,415 51,390

46,752

37,502

32,776

-12.6%

10,798 9,774
8,354

10,049
8,172 8,622 8,499 8,190

6,782
8,416 9,113

6,677
9,464

7,564
9,997

24,311
27,025

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 9M 2024 9M 2025

+9.7% +32.2%

+11.2%

2,161
2,798

3,570
2,911 2,844

4,009
3,178

7,877

2,889

5,998

4,305

2,573 2,646

630

2,476

13,192

5,752

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 9M 2024 9M 2025

-56.4%

THB million

Condominium

Low rise
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Q3 2025 NET PRESALES : THB 12.5 BILLION 

CondominiumTotal Net Presales

Low Rise

Note: Data as of 30th September 2025
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THB 500 million
54 units

TOTAL 4 PROJECTS I THB 3,460 MILLION 

Q3 2025 PROJECTS CLOSED

Note: Data as of 30th September 2025

THB 1,300 million
354 units

THB 1,160 million
406 units

THB 500 million
119 units

ACCUMMULATE 9M 2025 : PROJECT CLOSED 11 PROJECRTS I THB 10,870 MILLION    



2025 NEW CONDOMINIUM TRANSFER

May 2025

THB 500 million (AP) 
119 units
SOLD 100%
TF 100%

THB 2,300 million (AP) 
593 units
SOLD 77%
TF Q4 2025

THB 3,000 million (JV) 
696 units
SOLD 77%
TF 44%

THB 4,600 million  (JV)
1,323 units
SOLD 74%
TF 41%

June 2025 June 2025 Q4 2025

TOTAL 4 PROJECTS I THB 10,400 million 
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Note: Data as of 30th September 2025

SOLD OUT



Q3 2025 PERFORMANCE
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9,768 9,139 8,384 8,314 8,657 8,701

853

8,664 8,434
7,088 7,699

8,662 8,784
7,390

9,203 8,611

1,091
1,689

775
278

Q4 22

488

264

Q1 23

308

273

Q2 23

302

Q3 23

535

278

Q4 23

464

333

Q1 24

345

Q2 24

328

Q3 24

169

295

Q4 24

38

263

Q1 25

409

243

Q2 25

125

253

Q3 25Q1 22

481

Q2 22

305

10,849

Q3 22

8,982 8,846
9,409 9,282

10,068
9,287

9,862 9,789 9,948
9,312

7,699

9,939
9,124

7,939

-8.3% -8.2%

35,605

1,918

34,455 32,233

23,449 25,204

2,422
3,097

2,928

1,017

2022

1,118

2023

1,300

2024

1,005

9M 2024

573

758

9M 2025

38,539 38,045
36,988

27,676 26,761

-3.3%

Condominium Service

Low Rise

THB million
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Other

+7.5%

Q3 2025 AP Revenue 

Note: Data as of 30th September 2025



9,768 9,139 8,384 8,314 8,657 8,701

853

8,664 8,434
7,088 7,699

8,662 8,784
7,390

9,203 8,611

1,140

1,188
1,687 1,518

1,222 1,412
1,091

1,689
775

1,641

1,188

831

904
1,888

1,547

923

761
1,685

Q3 22

278

Q4 22

488

Q1 23

308

Q2 23 Q3 23

535

Q4 23

464

Q1 24 Q2 24 Q3 24 Q4 24

38

Q1 25

409

Q2 25

169

Q3 25Q1 22

481
125

Q2 22

11,989
11,050 10,669

305

10,631 10,694

11,708

10,475

8,770

10,364

11,836

10,859

8,622

10,700 10,80910,693

-8.7% +1.0%

35,605

1,918

34,455 32,233

23,449 25,204

5,533

2,422
3,097

2,928

5,463
5,170

3,623
3,370

1,017

2022

1,118

2023

1,300

2024

1,005

9M 2024

573

758

9M 2025

44,072 43,508
42,158

31,299
30,131

-3.7%

51% JV
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Q3 2025 AP Revenue (+51%JV) 
Condominium Service

Low Rise

THB million

Other

Q3 2025
AP Revenue 
+100%JV = 
12,428MB

Note: Data as of 30th September 2025

+7.5%
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Q3 2025 AP Revenue

Note: Data as of 30th September 2025
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Q3 2025 JV Revenue

Note: Data as of 30th September 2025



Q3 2025 Balance sheet & Capex

3.21

2.61%

2021

2.60%

2022

3.21%

2023

3.31%

2024 Q3 2025

2021 2022 2023 2024 Q3 
2025

47,379

55,261

71,705 71,240
73,990

Available Credit Line 
(Ready to Use)

19,353 MB

Average Cost of Fund (%)

0.60 0.58

0.79
0.70 0.70

2021 2022 2023 2024 Q3 2025

2021 2022 2023 2024 9M 
2025

12,688

16,922 16,818

12,447

10,092

Net D/E Ratio

Inventory (THB million) Land Spending (THB million)
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2.18       2.01       2.63       2.94      2.96

Inventory Turnover (Years)

67.3% of target 
(THB 15,000 million)

Note: Data as of 30th September 2025

(68.6%)
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Q4 2025 PROJECTS HIGHLIGHT
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Number of Projects 2025 Q1 2025 Q2 2025 Q3 2025 Q4 2025

Single-Detached House 17 1 4 5 7

Semi-Detached & Townhouse 22 - 2 6 14

Upcountry 2 - - 2 -

Condominium 3 1 - 1 1

Total 44 2 6 14 22

3

39

2

56

3,550 2,700

52,050

61,650

35,470

47,700

9,500

10,800

9,850

9,600

2,050

2022 2023 2024

2,300

2025

63,600

76,000

48,020

59,600

-36.8%

+24.1%

THB million

51

8,400

20,80017,050

3,2004,600

1,800
1,450

Q1 2025 Q2 2025

2,300

Q3 2025 Q4 2025

3,250

8,400

23,950 24,000

Condominium

Low Rise

Upcountry

2

6

14
22

44
42

2025 NEW PROJECTS LAUNCH PLAN
TOTAL 44 PROJECTS I THB 59,600 million 

Note: Data as of 30th September 2025

4
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12 7
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2025 NEW PROJECTS LAUNCH PLAN
TOTAL 44 PROJECTS I THB 59,600 million 
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2025 New Projects Launch Original Updated Change Original Updated Change

Single-Detached House 15 17 +2 26,500 27,500 +1,000

Semi-Detached & Townhouse 18 22 +4 15,000 20,200 +5,200

Upcountry 3 2 -1 3,300 2,300 -1,000

Low Rise 36 41 +5 44,800 50,000 +5,200

Condominium 6 3 -3 20,200 9,600 -10,600

Total 42 44 +2 65,000 59,600 -5,400

Number of Projects Total Combined Value (THB million)

Note: Data as of 30th September 2025
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TOTAL 22 PROJECTS I THB 24,000 MILLION 

Q4 2025 NEW PROJECTS LAUNCH

SINGLE – DETACHED HOUSE : TOTAL 7 PROJECTS I THB 8,150 MILLION 

SEMI – DETACHED HOUSE & TOWNHOUSE : 14 PROJECTS I THB 12,650 MILLION 

THB 860 million 
63 units

THB 1,000 million 
23 units

THB 1,370 million 
165 units

THB 1,050 million 
111 units

THB 1,350 million 
133 units

THB 1,270 million 
172 units

THB 1,300 million 
200 units

THB 1,160 million 
441 units

THB 500 million 
183 units

THB 950 million 
355 units

THB 1,280 million 
497 units

THB 1,250 million 
173 units

THB 650 million 
127 units

THB 1,000 million 
126 units

THB 1,350 million 
274 units

THB 690 million 
124 units

THB 1,370 million 
184 units

THB 750 million 
216 units

THB 620 million 
135 units

THB 730 million 
175 units

THB 300 million 
85 units
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Q4 2025 NEW PROJECTS LAUNCH

Q4 2025 : NEW CONDOMINIUM LAUNCH
1 PROJECTS I THB 3,200 MILLION 

THB 1,800 million (JV) 
416 units

THB 4,600 million(JV)  
1,004 units

THB 3,200 million(JV)  
1,126 units

TOTAL 22 PROJECTS I THB 24,000 MILLION 

LAUNCHED Q1 2025 LAUNCHED Q2 2025 



THB 1,350 million 
133 units

THB 1,160 million 
441 units

THB 950 million 
355 units

THB 1,280 million 
497 units

THB 1,250 million 
173 units

THB 650 million 
127 units

THB 1,370 million 
184 units

THB 620 million 
135 units

THB 730 million 
175 units

THB 300 million 
85 units
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TOTAL 10 PROJECTS I THB 9,660 MILLION 

PROJECTS LAUNCHED IN OCTOBER

Note: Data as of 31st October 2025



2025 NEW CONDOMINIUM TRANSFER

May 2025

THB 500 million (AP) 
119 units
SOLD 100%
TF 100%

THB 2,300 million (AP) 
593 units
SOLD 77%
TF Q4 2025

THB 3,000 million (JV) 
696 units
SOLD 77%
TF 44%

THB 4,600 million  (JV)
1,323 units
SOLD 74%
TF 41%

June 2025 June 2025 Q4 2025

TOTAL 4 PROJECTS I THB 10,400 million 
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Note: Data as of 30th September 2025

SOLD OUT



2026 NEW CONDOMINIUM TRANSFER

1H 2026 1H 2026

TOTAL 5 PROJECTS I THB 11,350 million 

22

2H 2026 2H 2026 2H 2026

THB 950 million (AP) 
270 units
SOLD 37%

THB 1,800 million (JV) 
416 units
SOLD 30%

THB 5,000 million (JV) 
577 units
SOLD 85%

THB 1,100 million  (AP)
604 units
SOLD 66%

THB 2,500 million (AP) 
580 units
SOLD 65%

Note: Data as of 30th September 2025



10M 2025 PRESALES UPDATE
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38,975

33,482
30,988

26,539

31,050

11,440

17,908

15,764

13,790 6,254

2022 2023 2024 10M 2024 10M 2025

50,415 51,390

46,752

40,329

37,303

-7.5%

10,798 9,774 8,354
10,049

8,172 8,622 8,499 8,190
6,782

8,416 9,113
6,677

9,464
7,564

9,997

4,025

26,539

31,050

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025
(OCTOBER)

10M 
2024

10M 
2025

+9.7% +32.2%

+17.0%

2,161
2,798

3,570
2,911 2,844

4,009
3,178

7,877

2,889

5,998

4,305

2,573 2,646

630

2,476

502

13,790

6,254

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025
(OCTOBER)

10M 
2024

10M 
2025

-54.7%

THB million

Condominium

Low rise

24

10M 2025 NET PRESALES : THB 37.3 BILLION 

CondominiumTotal Net Presales

Low Rise

Note: Data as of 31st October 2025



BACKLOG BY SEGMENT : THB 38.7 BILLION

Low rise = 17,258 MBCondo = 21,486 MB
 - AP Condo  =  4,996 MB
 - JV Condo  =  16,491 MB

Total Backlog = 38,744 MB

Low Rise 

45%

AP Condo

12%

JV Condo  

43%

*Backlog includes QTD Q4 2025 transfer value which is not yet announced.
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Note: Data as of 31st October 2025



2,617
1,306

4,577
4,014

4,165

3,267

7,354
6,743

1,859

2,698

1,757

949

2025F 2026F

1,920

2027F

960

125

2028F

14,637
13,374

9,250

7,050

CONDOMINIUM BACKLOG : 2025F – 2028F

AP Condo =   4,996 MB  

JV Condo =  16,491 MB

Condo Backlog = 21,486 MB

26

88% 
Secured

New Launch 2025 YTG 2H 2025  Transfer JV Backlog AP Backlog

Low Rise 

45%

AP Condo

12%

JV Condo  

43%

*Backlog includes QTD Q4 2025 transfer value which is not yet announced.

Note: Data as of 31st October 2025
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ONGOING

203 PROJECTS

Q4 2025 

*INCLUDED 13 JV PROJECTS

PROJECTS

Note: Data as of 31st October 2025



AP ANALYST MEETING
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26th FEBRUARY 2026  3:00PM

แบบประเมินความพึงพอใจการจัดประชุมนักวิเคราะห์ Q3 2025 

AP Analyst Meeting Schedule
• Q1 2026 14 May 2026
• Q2 2026 13 August 2026
• Q3 2026 12 November 2026

https://forms.gle/2tGmk2gtgTJJjBtF8

https://forms.gle/2tGmk2gtgTJJjBtF8


https://ap.listedcompany.com/misc/rating/20250522-ap-trisrating20250522-en.pdfClick here for the full paper 

https://ap.listedcompany.com/misc/rating/20250522-ap-trisrating20250522-en.pdf


For more information about AP's sustainability, please visit: https://sustainability.apthai.com/th/

https://sustainability.apthai.com/th/


Summary of Sustainability Performance for 2024

For more information about AP's sustainability, please visit: https://sustainability.apthai.com/th/

https://sustainability.apthai.com/th/


For more information about AP's sustainability, please visit: https://sustainability.apthai.com/th/

https://sustainability.apthai.com/th/


THANK YOU
For more information, please visit www.apthai.com
IR Contact: investor@apthai.com
Tel: +66-2261-2518 Ext.149

Disclaimer: This presentation may include information which is forward-looking in nature. Forward-looking information involves known and 

unknown risks, uncertainties, and other factors including economic condition of the industry that AP (Thailand) operates which may impact the actual 
outcome and general achievement of AP (Thailand) business forecast and may cause the actual results, performance, or achievement of AP 
(Thailand) to differ, perhaps materially, from the results, performance, or achievement expressed or implied in this presentation.
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