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AP (Thailand) PCL

Fair price: 14.25

Upside (Downside): 35.7%

Key Statistics

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

AP TB
9.85
33,032
3,146
1.00

12.80/10.00
30.00/21.15

10.83
70.04
20,734

< 50% of Net Profit

Property & Construction

Property Development

ALAAA

Certified

Major Shareholders 7 Mar 24

Mr. Anuphong Assavabhokhin 21.30

Thai NVDR Company Limited 10.83
Nortrust Nominees Limited 3.76

State Street Europe Limited 3.16

South East Asia UK (Type C) Nominees 2.60

Key Financial Summary

Year End Dec 2023 2024E 2025E
Revenue (Bt m) 38,045 41,195 42,991
Core profit (Btm) 6,054 6,371 6,681
Net Profit (Bt m) 6,054 6,371 6,681
NP Growth (%) 3.0 5.2 4.9
EPS (Bt) 1.92 2.03 212
PER (x) 5.12 4.86 4.64
BPS (Bt) 12.95 14.29 15.70
PBV (x) 0.76 0.69 0.63
DPS (Bt) 0.70 0.7 0.74
Div. Yield (%) 71 7.2 75
ROA (%) 8.0 7.6 7.8
ROE (%) 15.6 14.9 14.2

Source: Pi Estimated

2026E

45,082
6,966
6,966

4.3
221
4.45
1717
0.57
0.78
7.9
7.7
13.5

Analyst: Tanadech Rungsrithananon
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AP (Thailand) PCL

(Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24 %QoQ %YoY
Revenue 9,409 9,282 10,068 9,287 7,939 (14.5) (15.6)
Cost of sales (5,964) (5,796) (6,495) (5,893) (5,102) (13.4) (14.5)
Gross profit 3,445 3,486 3,572 3,394 2,837 (16.4) (17.6)
SG&A (1,8563) (1,725) (1,818) (2125) (1,649) (22.4) (1.0)
Other (exp)/inc 32 (78) n 194 29 (85.1) (10.9)
EBIT 1,624 1,683 1,766 1,464 1,217 (16.8) (25.1)
Finance cost (76) (81) (49) (56) (123) 120.3 62.0

Other inc/(exp) 0 5 0 21 0 (100.0) N.M.
Earnings before taxes 1,549 1,608 1,717 1,429 1,094 (23.4) (29.3)
Income tax (309) (353) (338) (305) (222) (27.0) (28.0)
Earnings after taxes 1,240 1,256 1,380 1,124 872 (22.4) (29.7)
Equity income 238 289 317 211 136 (35.3) (42.8)
Minority interest 0 0 0 (M (0) (93.8) N.M.
Earnings from cont. operations 1,478 1,544 1,697 1,334 1,008 (24.4) (31.8)
Forex gain/(loss) & unusual items 0 0 0 0 0 N.A. N.A.
Net profit 1,478 1,544 1,697 1,334 1,008 (24.4) (31.8)
EBITDA 1,934 2,049 2157 1,769 1,426 (19.4) (26.3)
Recurring EPS (Bt)* 0.47 0.49 0.54 0.42 0.32 (24.4) (31.8)
Reported EPS (Bt)* 0.47 0.49 0.54 0.42 0.32 (24.4) (31.8)
Profits (%) 1Q23 2Q23 3Q23 4Q23 1Q24 chg QoQ chg YoY
Gross margin 36.6 37.6 35.5 36.5 35.7 (0.8) (0.9)
Operating margin 17.3 18.1 17.5 15.8 15.3 (0.4) (1.9
Net margin 15.7 16.6 16.9 14.4 12.7 (1.7) (3.0)

Source: Pi research, company data
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Backlog as of 30th April

Total Backlog:
Bt36,619 mb

Source: Pi research, company data
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AP (Thailand) PCL

Summary financials

Balance Sheet (Bt m) 2022 plirk 2024 2025E 2026E i Cashflow Statement (Bt m) 2022 plirk 2024 2025E 2026E

Cash & equivalents 1,650 2,041 1184 1,435 1,969 CF from operation {1,904) {10,838) A,6AR3 4,555 2617

Accounts receivable 104 145 136 130 136 CF from investing 1,348 (228) (B8] (68) (68)
Inventories 55,261 71,705 72,333 75278 80,409 CF from financing 136 11,454 (7.451) (4236) (2016)
Other current assets 1,874 581 817 981 1177 Netchange in cash (420) 391 (857) 251 533

Total current assets 58,889 74,572 74,470 77,824 83,691

Invest. in subs & others 6,480 6,702 6,694 6,686 6,678 NEOE] 2022 2023 2024E 2025E 2026E
Fixed assets - net 1,614 1,381 1,310 1,232 1,146 EPS (Bt) 1.87 1.92 2.03 212 2.21

Other assets 1,244 1,288 1,333 1,425 1,667 CoreEPS (Bt) 1.87 1.92 2.03 212 2.21

Total assets 68,227 83,944 83,808 87,167 93,081 DPSIBt) 0.65 070 0.7 0.74 078

Short-term debt 7.841 13,428 12,957 12,607 12,370  BVPS (Bt) 1.67 12.95 14.29 15.70 7.7

Accounts payable 32N 3,033 3512 3,968 4,425 BV per share (BY) 17.55 21.03 19.62 18.88 18.81

Other current liabilities 4,487 4,868 5,282 5730 6217 PER(x) 5.8 5.6 5.3 5.1 4.9

Total current liabilities 15,539 21,329 21751 22,305 23,012 CorePER (x) 5.8 5.6 5.3 5.1 4.9

Long-term debt 15,065 20,784 15,965 14,261 14,783  PBV (x) 0.9 0.8 0.8 07 0.6

Other liabilities a04 1,093 1123 1,203 1,284 EV/EBITDA (x) 8.8 9.7 8.7 8.0 7.6

Total liabilities 31499 43206 38,839 37,769 39,079 Dividend Yield (3) 6.0 6.5 6.6 6.9 7.2

Paid-up capital 3,146 3,146 3,146 3,146 3,146

Premium-on-share 29 29 29 29 :I*B Profitability Ratios (%) 2022 2023 2024E 2025E  2026E
Others Gross profit margin 33.9 36.5 35.1 35.2 35.2

Retained earnings 33,512 37,522 4,752 46,181 50,785 EBITDA margin 16.2 17.9 17.2 17.2 17.2

Non-controlling interests {19) (20) {19) {19) (19) EBITmargin 15.5 17.2 16.7 16.7 16.7

Total equity 36,728 40,737 44,968 49,397 54,002 Netprofitmargin 15.3 15.9 15.5 15.5 5.5

Total liabilities & equity 68,227 83,944 83,808 87,167 93,081 ROA 9.1 8.0 7.6 7.8 77

Income Statement (Bt m) 2022 2023 2024E 2025E 2026E o] 17.0 15.6 14.9 14.2 13.5

Revenue 38,5639 38,045 41,195 42,991 45,082

Cost of goods sold (25,475)  (24148) (26,721) (27,867) (29,230) Nalll b e i i 2022 2023 2024E 2025E 2026E
Gross profit 13,064 13,897 14,474 15,124 15,852 Currentratio (x) 3.8 3.5 3.4 3.5 3.6

SG&A (7.248) (7.520) (7.753) (8,098) (8,465) Quick ratic (x) 0.2 0.1 Q.1 0.1 0.1

Otherincome | (expense) 152 160 139 138 136 Int.-bearing Debt/Equity (x) 0.6 0.8 0.6 0.5 0.5

EBIT 5969 6,538 6,859 7,166 7,523 NetDebt/Equity (x) 0.6 0.8 0.6 0.5 0.5

Depreciation 291 290 24 232 228 Interest coverage (x) 57.4 25.1 28.0 45.7 471

EBITDA 6,259 6,828 7,101 7,398 7,751  Inventory day (days) 735 960 aho 940 861

Finance costs {104) (261) (245) {157) (160) Receivable day (days) 1 1 1 1 1

Non-other income [ (expense) g 26 32 24 27  Payable day (days) 1 a7 a7 a7 a7

Earnings before taxes (EBT) 5873 6,303 6,646 7,033 7.390 Cashconversion cycle 596 914 904 894 815

Income taxes {1.230) {1,304) {1,329) {1,407) {1,478}

Earnings after taxes (EAT) 4,644 4,999 5317 5,627 5,912 EHETUTE AT ) 2022 2023 2024E 2025E  2026E
Equity income 1,233 1,055 1,055 1,055 1,065  Revenue 21.2 (1.3) 8.3 4.4 4.9

Non-controlling interests 1 (0) (0) (0) (0) EBITDA 268.7 9.1 4.0 42 4.8

Core Profit 5,877 6,054 6,371 6,681 6,966 EBIT 28.1 9.5 4.9 45 5.0

FX Gain/Loss & Extraordinary - - - - Core profit 29.4 3.0 5.2 4.9 4.3

Net profit 5,877 6,054 6,371 6,681 6,966 MNetprofit 29.4 3.0 5.2 4.9 4.3

EPS (Bf) 1.87 1.92 2.03 212 221 EPS 29.4 3.0 5.2 49 4.3

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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