TRINITY

SECURITIES

i (lnauaun) —

srathuane
Upside/Downside
Median Consensus

1M price direction:

AP

14.40 U
+14%

14.40 U

£

T e

ith.;

Uﬂ# " ..
| L]FF "rf’
" r W =
|‘W M m.\ !'»ﬂ’ Fu
, ,,h‘J -
—— v:u = JE

ik

o MW T

e
3

71adn

meniagysnlu 1 11
gw{mmm

ﬂ?mmﬁu (W’]ir 1)

Free Float

Foreign Limit/Available
NVDR in hand (% of share)
ﬂ?mmﬁum%/’?u(‘OOO)
Anti-corruption:

CG Score:

12.60 U
12.80/9.00 U
39,323 'gmmm
3,145.8 a1y

64.48%
30%/5.79%
17.12%

17,074.55

psunnsiuses

AbLbAL

fs %

Stock information

XD - Date

X-Date
- 09/05/23
- 10/05/22
- 11/05/21

Period

DPS(Bt)
0.65
0.50
0.45

TRINITY Department

STOCK InFocus

anan (Wia

e

28 LHEN8U 2566

Presales M lanwsNtAsIN1s budLNes 4 Tasanns
[ ]

AIRSIEUNILS 1066 91 1.3 Wua WL USUA98lY 12.3% QoQ walsuea

anae 25% YoY laafidsnalagan 9.2 Wuauum UsuAageliu 4% QoQ we

USusanag 15.2% Yoy . .

5129U8DA Presales 1066 7 1.1 UAUAIULN USUAIAARY 15% N9 Q0Q WAz

YoY annsitlasalasanislusiines 4 Tassmg

AR 2Q66 Azin15tLAAalATINT IUARNNINTY BYUeanlaulATINITLUITIL

wazean Presales .

fsnadaniilu Top Pick aasngadisnadvane 14.40 1w

1Q66 Earnings Prewew

m AN legys 1Q66 1 1.3 wumumw ﬂ’mmrmwu 12.3% QoQ uALLFIAAGT 25% YoY
Tmmmimqw 9.2 Wuauum ﬁaummmu 4% QoQ LLmﬂmm@mm 15.2% YoY

" mmw”lmmmiTﬂuTmNmi@mmiumww 8.93 WuaIUUN ﬂi‘ummmu 4% QoQ
wnLlfusanas 15.8% YoY laanaiAuin QoQ mmﬂmﬁ@ﬂm\mqimﬂu, Backlog
anlasanisusasuidafalumgog 4Q65 uarAIAMN lsaaUILNAINNNIIINYLTA 240 A1
v U3uspanas 15.4% QoQ uaz 2.8% YoY Tnailu 1066 dnislaulasanig ov Tuw 1
JGEh 1@Ltﬂ RHYTHM CHAROENKRUNG PAVILLION

B AP $18M1U8I9A Presales 1066 71 1.1 nluauun Uiusaanas 15% ¥4 Q0Q Az Yoy
Tnefidudndauainlasenisuasudl 817 Wuauum YFusnanas 24% QoQ uay
18.6% Yoy uamiudnauveslassnipeulaf 2.84 Wuaruum Uiusogeau 31.6%
QoQ Lk Flat YoY

m 1 1Q66 umil;ﬂmmimqmﬂm MU 4 TAgenng mmmu 4.18 Wusumiy
ThsannsuasLavsn mﬂmuau‘ﬂmqm?‘mumu 58 Thsams (TAsenisuwasy 54
Tagenis uazmauln 4 1AS9NN9) YAAIIIN 7.7 NRUGIULM

m wnly 1066 f«ﬂJl,uumiLﬂmmeqmm@u‘Emim WRENANNTONNEEN Presales o
AN Demand ﬂquﬂmﬂmwLmn@umﬂumﬂmﬂmqmmuﬂq UATATNITDNEBATIEATN
TAz9n13l Inventory laR

dapsAanisaiinlsll 2566-2567

#18m Presales 11 1Q66 ‘wflm 19% ﬂml,ﬂ'm 5.8 wumumw Tnanaidasalasamslag

L@u‘immmﬂu, 2Q66 Lﬂumu:l,ﬂ Tngiadl 2566 mmﬁmagmﬂﬁ&)m‘l:m\mqﬂumqu 58

Tasanns gamaan 7.7 wluauum uaznsitusiouwieunssaesnguasulaBunaugsyiu

Pre-COVID laann Demand. ‘Luﬂivmﬂ UAZfRALUNTRONTIANANSIAUNNazAIN

tan Rejection rate fiynsngi 15-20% Lﬂmvmuﬂﬂmmmmm fapsananisnirinled]

2566-2567 71 6.05 WLANLN WA 6.04 NUAIULY AMNAIAL ANeen Backlog NaX

uwasunudsunssuazupunisingalasanisluni 2566 Ngenani 2565 uazainnis? AR

fnaidasalasensTuneswnaiiieclugas 3 JAu1unn uazaunsaiive Market Share 1o

/1N Developer UL Conservative

#an Backlog squl'aum AsFuuzt ‘T Vl'i’lﬂ’]l,‘]]’m&l’]il 14.40 119

idapaunzly “da* fisrAnmmned 2566 1 14.40 AnnsBanatlsznetnig 2566F ugx
AR P/E 7 7.5X (+0.55D) e AP flaileantaensiy 1iiesanil Backlog fiudqunsria
paulaLazLuINL wazdamnanilel 2565-2566 azanusnyingan New High lamaliias
wdlspaiaen AP 1lu Top Pick 184ng

2ia3aN19AISLIU
Year End 2020A 2021A 2022A 2023F 2024F
\ Sales(Bt mn) 29,888 31,794 38,539 39,605 41,206
} 7 = EBITDA(Bt mn) 3,495 4,710 6,043 6,208 6,462
|~ ( 4 Net Profit (Bt mn) 4,227 4,543 5,877 6,056 6,040
= _ EPS (Bt) 1.34 1.44 1.87 1.92 1.92
N CHIS VRIS EV/EBITDA (x) 12.31 8.72 7.22 6.69 6.65
aun:0gudn3ns 1k : 081151
E-mail: v-rin@trinitythai.com PER(x) 4.47 7.48 6.80 6.60 6.62
DPS(Bt) 0.45 0.50 0.65 0.67 0.67
Div Yield (%) 7.5% 4.6% 5.1% 5.3% 5.3%
ROE (%) 14.4% 14.0% 16.0% 14.9% 13.5%
P/BV (x) 0.64 1.05 1.09 0.98 0.90
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) 1022 2Q22 3Q22 4Q22 1Q23F %QoQ %YoY
Revenues

Sales 10,849 9,862 8,982 8,846 9,202 4.0% -15.2%
COGs 7,176 6,491 5,878 5,697 5,962 4.6% -16.9%
Gross profits 3,673 3,371 3,104 3,148 3,240 29% -11.8%
Other income 9 18 122 18 9 -48.8% 1.0%
SG&A 1,709 1,715 1,805 2,020 1,840 -8.9% 7.7%
EBITDA 1,973 1,674 1,421 1,147 1,409  229% -28.6%
Depreciation&Amortisation 57 58 59 58 60 2.0% 4.3%
Interest expense 28 14 18 45 28 -38.5% 0.0%
Income tax 400 312 251 267 264 -0.9%  -34.0%
Equity from JV 247 378 324 284 240 -15.4% -2.8%
Minority interest (0) (0) (0) (1) - -100.0% -100.0%
Net profit before extra item 1,730 1,574 1,419 1,155 1,298 12.3% -25.0%
Net profit (loss) 1,730 1,574 1,419 1,155 1,298 12.3% -25.0%
EPS (Bt) before extra item 0.55 0.50 0.45 0.37 041 123% -25.0%
EPS (Bt) 0.55 0.50 0.45 0.37 041 123% -25.0%

Source: Trinity Research
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Figure 1: Presales Update
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AP (THAILAND) PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 29,888 31,794 38,539 39,605 41,206
Cost of good sold (20,228) (21,254) (25,242) (26,268) (27,533)
Gross Profit 9,661 10,540 13,297 13,336 13,673
SG&A (6,165) (5,830) (7,254) (7,129) (7,211)
EBITDA 3,495 4,710 6,043 6,208 6,462
Depreciation & Amortization (231) (229) (232) (165) (60)
EBIT 3,265 4,481 5,810 6,043 6,402
Equity Shares 1,948 999 1,233 1,100 800
Financial Costs (367) (255) (104) (108) (112)
Other Income 70 187 167 260 260
Pretax Profit 4,915 5,412 7,106 7,295 7,350
Tax (690) (869) (1,230) (1,239) (1,310)
Net Profit before minority 4,225 4,543 5,876 6,056 6,040
Less Minority Interest 1.1 0.2 1.0 (0.0) (0.0)
Net Profit before Extra. 4,227 4,543 5,877 6,056 6,040
Extraordinary items 0 0 0 0 0
Reported Net Profit 4,227 4,543 5,877 6,056 6,040
EPS (Bt) 1.34 1.44 1.87 1.92 1.92

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 2,740 2,070 1,650 1,799 1,100
Accounts receivable -net 80 118 104 104 104
Inventories 46,140 47,379 55,261 57,639 60,414
Other current assets 938 1,386 1,874 1,832 1,896

Total Current Assets 49,897 50,953 58,889 61,373 63,513

Investments 0 0 0 0 0

Property, Plant & Equipment 409 367 344 479 719

Others 8,418 9,090 9,791 9,217 7,888

Total Assets 58,724 60,409 69,024 71,069 72,121
Loans and O/D from banks 3,113 1,727 3,084 1,865 3,331
Account payable-trade 1,824 2,449 3,211 2,087 2,188
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 8,319 8,263 9,244 9,541 6,965

Total Current Liabilities 13,256 12,439 15,539 13,493 12,484

Long-term liabilities 15,221 14,720 15,055 14,909 14,162

Other 983 826 1,701 2,003 885

Total Liabilities 29,461 27,986 32,296 30,404 27,530
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 33,197 37,134 41,060
Others (0) (0) (0) (0) (0)

Total Equity before MI 29,281 32,442 36,747 40,684 44,610

Minority Interest (18.0) (18.3) (19.2) (19.2) (19.2)

Total Equity 29,263 32,423 36,728 40,665 44,591

Total Liabilities & Equity 58,724 60,409 69,024 71,069 72,121

Y

uSEmuannIng nIka Q’lnﬂ 179 81A1TUNBN TA N1 NIDT Ttk 25- 26, 29 AUWEINT LA LWAFINT n39LNNY 10120 Tnsédnyi 0-2088-9100 Tnsan s 0-2088-9399

swnawuanuuawwwmuTmﬂmamammﬂﬁngm adainduiinfofiold Lm"LnnaLﬂummuuummnnmmawmmanmmmawauauuq TauuSmanning visila $1ia gearnuessmanslumanlaou 4
wlasmmuiundorszanamsoling g Aunnglimsnuatuilaglidasudssaemi iﬂummuuum@nﬂimﬂLwal’nﬂimnaumsmau’[wamﬂamu Taglildidumstimdosnamlitinasmuwinmste
wiamemanning wiaammsmemadula g ddnnglunsam



DEe P AlF t ' m e

AP: 28 LN18IU 2566

AP (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pretax Profit 4,915 5,412 7,106 7,295 7,350
Depreciation 231 229 232 165 60
Change in Working Capital 2,227 1,873 4,836 4,530 3,149
Others (11,959) (12,100) (16,761) (16,577) (15,146)
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) (1,572) (2,120) (2,114)
others 7,796 3,814 4,221 5,337 4,484
CF from Financing Activities 9,806 6,967 7,217 7,786 6,938
Net change in Cash 2,170 (670) (420) 149 (699)
Beginning Cash 570 2,740 2,070 1,650 1,799
Ending Cash 2,740 2,070 1,650 1,799 1,100
Key Ratios

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

EPS 1.34 1.44 1.87 1.92 1.92
DPS 0.45 0.50 0.65 0.67 0.67
BV 9.31 10.31 11.68 12.93 14.18
Liquidity Ratio (x)

Current Ratio 3.76 4.10 3.79 4.55 5.09
Quick Ratio 0.28 0.29 0.23 0.28 0.25
Profitability Ratio (%)

Gross Margin (Inc. Depre) 31.6% 32.4% 33.9% 33.3% 33.0%
EBITDA Margin 11.7% 14.8% 15.7% 15.7% 15.7%
EBIT Margin 10.9% 14.1% 15.1% 15.3% 15.5%
Net Margin 14.1% 14.3% 15.3% 15.3% 14.7%
ROE 14.4% 14.0% 16.0% 14.9% 13.5%
Efficiency Ratio

ROA 7.2% 7.5% 8.5% 8.5% 8.4%
Leverage Ratio (x)

Debt to Equity 1.24 1.01 0.86 0.86 0.72
Net Debt to Equity 0.53 0.44 0.45 0.37 0.37
Interest Coverage Ratio 8.89 17.57 55.90 55.91 56.95
Growth

Sales Grow th 25.6% 6.4% 21.2% 2.8% 4.0%
EBITDA Grow th 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Grow th 37.8% 7.5% 29.4% 3.0% -0.3%
EPS Growth 37.8% 7.5% 29.4% 3.0% -0.3%
Valuation

PER (x) 4.47 7.48 6.80 6.60 6.62
P/BV (x) 0.64 1.05 1.09 0.98 0.90
EV/EBITDA (x) 12.31 8.72 7.22 6.69 6.65
Dividend Yield (%) 7.5% 4.6% 5.1% 5.3% 5.3%
Dividend Payout Ratio (%) 33.5% 34.6% 34.8% 35.0% 35.0%
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