Securities e-

I
N7 1NHARNINA

Fundamental Analyst

uaring devdNysnl
Assistant Analyst

< Norrapat.Lu@lhsec.co.th

@ 020555137

SUSUNFN 28 BIVAN W.A. 2566

THAILAND | COMPANY FOCUS

AP (Thailand) Plc.

a o/ =l 6\ o o
YUTEN LAN (1‘1/1?1&@%) QNNA (NIA1T)

RATING

CLOSE

+24.6%
3,145m

AP
PROP

BUY
12.20

15.20
P/E=7.5x
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TOTAL SHARES SECTOR

VALUATION

STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)
Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)

YTD Avg Daily Turnover (Btm)
YTD Turnover Ratio (%)
Statistical Beta (Raw / Adjusted)
ROIC / WACC (%) 2022A

ROE / COE (%) 2022A
Constituent

Auditor

CG Rating

Anti-corruption Progress Indicator

ESG Scoring

Dec 31
3,146

1.00

37,751

70%

23.76% / 30%
198

84%
0.78/0.93
8.2%/6.9%

17% /8%

SET100 / SETHD / SETTHSI
E Y Office Company Limited

Excellent

Certified

ESG Book
Moody's
MSCI
Refinity
S&P

MAJOR SHAREHOLDERS

45.91
N.A
N.A
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10.19
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FORECASTS & VALUATION

21.30%
16.89%
4.26%
3.06%
2.57%
1.97%
1.90%

consolidated

Year End 2021A

2022A

2023F 2024F

Sales (Btm)
Total Revenue (Btm)
Net Profit (Btm)
EPS (Bt)

EPS Growth (%)
DPS (Bt)

P/E (x)

D/P (%)

BV (Bt)

P/B (x)

ROE (%)

4,543
1.44
7.5%
0.50

8.3
4.2%

10.31
116

14.7%

30,879 37,522
31,980 38,702

5877
1.87
29.4%
0.65
6.4
5.4%
11.68
1.03
17.0%

43,320 50,122
44,686 51,589
6,395

2.03

7,268
2.31

8.8%

0.72

13.7%
0.82
5.9 5.2
6.0%

13.06

6.8%
14.66
0.92 0.82

16.4% 16.7%

Source : Company, LHSEC Estimate
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AP

Quarterly Results

(Btm.) 2Q21A 3Q21A 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A 2Q23A %QoQ %YoY 1H22 1H23 %YoY

Revenue from Real Estate 7,836 6,916 7,249 10,621 9,620 8,689 8,692 9,144 9,009 6.4% -13.9% 20,241 18,153 -10.3%

Gross profit 2,542 2,292 2,511 3,616 3,313 3,046 3,090 3,445 3,486 11.5% -4.7% 6,928 6,931 0.0%

SG&AExpenses (1392)  (1,430)  (15581)  (1,709)  (1,715)  (1,805)  (2,020)  (1,853)  (1,725)  -8.3%  84%  (3423)  (3,577) 4.5%

Depreciation (69) (71) (71) (70) (73) (74) (73) (71) (72) -2.3% 1.6% (143) (143) 0.1%

EBITDA 1,246 950 1,021 1,981 1,594 1,437 1,252 1,696 1,761 35.5% -14.4% 3,576 3,456 -3.3%

Share of Profit(Loss) From JV's 181 366 277 247 378 324 284 238 289 -16.0% -3.5% 624 527 -15.6%

Net Profit 1,115 1,031 994 1,730 1,574 1,419 1,165 1,478 1,544 28.0% -14.6% 3,304 3,022 -8.5%

EPS 0.35 0.33 0.32 0.55 0.50 0.45 0.37 0.47 0.49 28.0% -14.6% 1.05 0.96 -8.5%

Gross margin 31.6% 32.0% 33.5% 33.3% 33.6% 33.9% 34.9% 36.6% 37.6% 34.2% 38.2%

Net margin 13.8% 14.4% 13.2% 15.9% 15.9% 15.6% 13.0% 15.7% 16.4% 16.3% 16.6%

SG&A/Sales 17.3% 20.0% 21.1% 15.7% 17.4% 20.1% 22.8% 19.7% 18.6% 16.9% 19.7%

Source : Company
AP
Statements of Comprehensive Income consolidated
Year End (Btm) 2020A 2021A 2022A 2023F 2024F
Sales of real estate 28,949 30,879 37,522 43,320 50,122
Senice & managementincome 939 915 1,017 1,200 1,300
Total sales & senvices 29,888 31,794 38,539 44,520 51,422
Total Revenue 29,959 31,980 38,702 44,686 51,589
Total cost of sales & senvices (20,458) (21,483) (25,475) (29,611) (34,254)
Gross Profit 9,430 10,311 13,064 14,909 17,168
SG&A (6,160) (5,828) (7,248) (8,376) (9,674)
Others expenses (6) (3) (6) (6) (6)
EBIT 3,335 4,667 5974 6,693 7,655
Interest expense (367) (255) (104) (199) (256)
Corporate tax (690) (869) (1,230) (1,298.87) (1,480)
Share of P/L from JVs 1,948 999 1,233 1,200 1,350
Core Profit 4,227 4,542 5874 6,395 7,268
Extraordinary items - 1 4 - -
Net Profit 4,227 4,543 5877 6,395 7,268
EBITDA 3,604 4,946 6,264 6,989 7,958
EPS (BY) 1.34 144 1.87 2.03 2.31
Statements of Financial Position consolidated
Year End (Btm) 2020A 2021A 2022A 2023F 2024F
Cash & equivalents 2,740 2,070 1,650 1,932 1,429
Cost of projects for sales 46,140 47,379 55,261 62,491 70,818
Total current assets 49,897 50,953 58,889 66,553 74916
PP & E & Intangible 1,096 931 828 799 832
Investment (associates & long- 6,462 6,644 6,480 6,680 7,180
Total assets 58,724 60,409 68,227 76,062 85,079
ST loans & current portion LT 7,832 6,352 7,714 8,720 9,350
Advances received customers 607 329 332 566 654
Total current liabilities 13,256 12,439 15,639 17,269 18,686
LT debt 15,221 14,720 15,055 16,805 19,500
Total liabilities 29461 27,986 31,499 34,975 38,986
Paid-up capital 3,146 3,146 3,146 3,146 3,146
Total shareholders' equity 29,263 32,423 36,728 41,078 46,093
Source : Company, LHSEC estimates
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ESG
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