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Year End 2020A 2021A 2022F 2023F 2024F
Sales(Bt mn) 29,888 31,794 37,729 39,618 41,221
EBITDA(Bt mn) 3,495 4,710 5,930 6,414 6,472
Net Profit (Bt mn) 4,227 4,543 5,808 6,051 5,901
EPS (Bt) 1.34 1.44 1.85 1.92 1.88
EV/EBITDA (x) 12.31 8.72 7.37 6.53 6.76
PER(X) 4.47 7.48 6.12 5.87 6.02
DPS(Bt) 0.45 0.50 0.65 0.67 0.66
Div Yield (%) 7.5% 4.6% 5.7% 6.0% 5.8%
ROE (%) 14.4% 14.0% 16.0% 15.1% 13.4%
P/BV (x) 0.64 1.05 0.98 0.89 0.81

Source : Trinity Research
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Assumptions:
P/E 7.56X (+0.5SD)
Equity gain from JV (2566F) 1,100 mb
Gross profit margin 33%
SG&A expense 17.5%
Net profit margin 15.3%

AP Quarterly Result

AP's quarterly income statement (Bt mn)
(Unit: Bt mn)

2Q22 3Q22 4Q22F %QoQ %YoY

Revenues

Sales

COGs

Gross profits

Other income

SG&A

EBITDA
Depreciation&Amortisation
Interest expense
Income tax

Equity from JV

Minority interest

Net profit before extra item
Net profit (loss)

EPS (Bt) before extra item
EPS (Bt)

Source: Trinity Research

4Q21 1Q22
7,501 10,849
4,933 7,176
2,568 3,673
21 9
1,581 1,709
1,008 1,973
57 57
25 28
210 400
277 247
) (0)
994 1,730
994 1,730
0.32 0.55
0.32 0.55

9,862
6,491
3,371
18
1,715
1,674
58
14
312
378
)
1,574
1,574
0.50
0.50

8,982
5,878
3,104
122
1,805
1,421
59
18
251
324
0
1,419
1,419
0.45
0.45

8,035
5,651
2,384
111
1,375
1,121
16
206
184
271

0
1,085
1,085

0.34
0.34

-10.5%
-3.9%
-23.2%
-8.7%
-23.8%
-21.2%
-72.9%
1054.9%
-26.5%
-16.5%
-297.7%
-23.5%
-23.5%
-23.5%
-23.5%

71%
14.6%
-7.2%
433.6%
-13.0%
11.1%
-72.2%
719.7%
-12.2%
-2.2%
-301.9%
9.2%
9.2%
9.2%
9.2%
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Figure 1: Presales Update
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Figure 2: ESG
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AP (THAILAND) PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Sales 29,888 31,794 37,729 39,618 41,221
Cost of good sold (20,228) (21,254) (25,196) (26,271) (27,535)
Gross Profit 9,661 10,540 12,532 13,347 13,685
SG&A (6,165) (5,830) (6,603) (6,933) (7,214)
EBITDA 3,495 4,710 5,930 6,414 6,472
Depreciation & Amortization (231) (229) (190) (209) (68)
EBIT 3,265 4,481 5,740 6,205 6,403
Equity Shares 1,948 999 1,220 1,100 800
Financial Costs (367) (255) (265) (276) (287)
Other Income 70 187 260 260 260
Pretax Profit 4,915 5,412 6,955 7,289 7,177
Tax (690) (869) (1,147) (1,238) (1,275)
Net Profit before minority 4,225 4,543 5,808 6,051 5,901
Less Minority Interest 1.1 0.2 (0.0) (0.0) (0.0)
Net Profit before Extra. 4,227 4,543 5,808 6,051 5,901
Extraordinary items 0 0 0 0 0
Reported Net Profit 4,227 4,543 5,808 6,051 5,901
EPS (Bt) 1.34 1.44 1.85 1.92 1.88

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Cash in hand & at banks 2,740 2,070 2,235 2,436 1,100
Accounts receivable -net 80 118 118 118 118
Inventories 46,140 47,379 55,287 57,645 60,419
Other current assets 938 1,386 1,525 1,595 1,655

Total Current Assets 49,897 50,953 59,166 61,795 63,292

Investments 0 0 0 0 0

Property, Plant & Equipment 409 367 477 568 800

Others 8,418 9,090 8,985 8,785 8,327

Total Assets 58,724 60,409 68,627 71,147 72,418
Loans and O/D from banks 3,113 1,727 3,362 1,865 3,631
Account payable-trade 1,824 2,449 2,002 2,087 2,188
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 8,319 8,263 9,181 9,206 7,100

Total Current Liabilities 13,256 12,439 14,545 13,158 12,918

Long-term liabilities 15,221 14,720 16,181 15,853 14,646

Other 983 826 1,702 2,003 885

Total Liabilities 29,461 27,986 32,428 31,014 28,449
Paid-up share capital 3,146 3,146 3,146 3,146 3,146
Premium on share capital 89 89 89 89 89
Legal reserve 315 315 315 315 315
Unappropriated 25,731 28,892 32,668 36,601 40,437
Others (0) (0) (0) (0) (0)

Total Equity before MI 29,281 32,442 36,217 40,151 43,987

Minority Interest (18.0) (18.3) (18.3) (18.2) (18.2)

Total Equity 29,263 32,423 36,199 40,133 43,968

Total Liabilities & Equity 58,724 60,409 68,627 71,147 72,418
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AP (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Pretax Profit 4,915 5,412 6,955 7,289 7177
Depreciation 231 229 190 209 68
Change in Working Capital 2,227 1,873 6,107 4,016 1,737
Others (11,959) (12,100) (17,839) (16,102) (13,569)
CF from Operating Activities (4,586) (4,587) (4,587) (4,587) (4,587)
Capital Expenditure (3,500) (3,500) (3,500) (3,500) (3,500)
Others 450 450 450 450 450
CF from Investing Activities (3,050) (3,050) (3,050) (3,050) (3,050)
Capital Raising 0 0 0 0 0
Net Proceeds from debt 3,268 4,568 4,568 4,568 4,568
Cash Dividend (1,258) (1,415) (2,033) (2,118) (2,065)
others 7,796 3,814 5,267 5,388 3,798
CF from Financing Activities 9,806 6,967 7,803 7,838 6,301
Net change in Cash 2,170 (670) 166 201 (1,336)
Beginning Cash 570 2,740 2,070 2,235 2,436
Ending Cash 2,740 2,070 2,235 2,436 1,100
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022F 2023F 2024F
Per Share (Bt)

EPS 1.34 1.44 1.85 1.92 1.88
DPS 0.45 0.50 0.65 0.67 0.66
BV 9.31 10.31 11.51 12.76 13.98
Liquidity Ratio (x)

Current Ratio 3.76 4.10 4.07 4.70 4.90
Quick Ratio 0.28 0.29 0.27 0.32 0.22
Profitability Ratio (%)

Gross Margin (Inc. Depre) 31.6% 32.4% 32.7% 33.2% 33.0%
EBITDA Margin 11.7% 14.8% 15.7% 16.2% 15.7%
EBIT Margin 10.9% 14.1% 15.2% 15.7% 15.5%
Net Margin 14.1% 14.3% 15.4% 15.3% 14.3%
ROE 14.4% 14.0% 16.0% 15.1% 13.4%
Efficiency Ratio

ROA 7.2% 7.5% 8.5% 8.5% 8.1%
Leverage Ratio (x)

Debt to Equity 1.24 1.01 0.86 0.87 0.74
Net Debt to Equity 0.53 0.44 0.48 0.38 0.39
Interest Coverage Ratio 8.89 17.57 21.64 22.49 22.32
Growth

Sales Grow th 25.6% 6.4% 18.7% 5.0% 4.0%
EBITDA Grow th 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Grow th 37.8% 7.5% 27.8% 4.2% -2.5%
EPS Grow th 37.8% 7.5% 27.8% 4.2% -2.5%
Valuation

PER (x) 4.47 7.48 6.12 5.87 6.02
P/BV (x) 0.64 1.05 0.98 0.89 0.81
EV/EBITDA (x) 12.31 8.72 7.37 6.53 6.76
Dividend Yield (%) 7.5% 4.6% 5.7% 6.0% 5.8%
Dividend Payout Ratio (%) 33.5% 34.6% 35.0% 35.0% 35.0%
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