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Block Trade 27 ARAN 2568

9ia (AIATLLULLN)
aia (1) 8.70

TEAHUFIU (LN) 9.50 (+15.83%)
(#uEWsIA L + Hanauunuduilupg)
diayauidn

Nuruvuthssuan (@wu) 3,146
YAAINATA (@TULW): 27,369
YAAIRAR (fULvBHanss): 835
#homan 52 slami-ga/sn (um): 9.9/5.6
nsHauELads 3 Wdaudaunds (Suvu/Au): 11.278
TIAWNS (UM): 1.00

waaviuTuind (%) 8 WeHNAN 2568

1. Wgaumwy amindu 21.5
2. uSEn Tnalduddiars S1dn 15.2
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6,054
1.92
453
12.95
0.67
0.70
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15.63
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37,426
5,020
1.60
5.45
13.87
0.63
0.60
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11.90
0.95

36,525 40,369
4,201 4,832
1.34 1.54
6.52 5.66
14.61 15.64
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0.99 0.89
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SET ESG rating “AA” Li35NA1 Lﬁuﬁﬁﬁ@‘imﬁ']ﬁqﬁ«ﬁmuﬁqﬁu InafiAusuRaTaLse
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Lﬂ@ﬂuLLﬂﬂﬂ’ﬁ'NTﬂﬂLL@”ﬂﬁﬁ‘Lﬂ@ﬂuLLﬂ@d’ﬂ’ﬂdmLLW‘I@@N TmﬂmmﬂmmimLuuﬁinmm”mi
°l,umﬂ'ri°nfa\ﬁ_m:mmLﬂumuummmm@wmmﬁ@ﬂ@Lmvm ﬂu’Luiymumn@ Immﬂmmqmqm@
wwummwwuwwwmmunuvl,ﬂmmmummﬁn@ Fanu uazdaandan
Fudean finssiulasanisiieden iuv‘\hmwmumn@nmumaﬂu‘nu HamaLauaq
2ENUNNIZAN ﬂﬂumrﬁmmmuvlmmﬁwnn@ﬂummwmmLﬂu@ﬂwmmu [adanadaary
Adaviad “‘ﬁ')lﬂm“] MNaanaals”

AIULATHNA Wanlasanslnefinsiuluassenussaulsnetdaan Tselanumndnessund
el memam@miumuimmqmLum

FuRauandan IFuinnssudundan daneden aanisldndanuannunasldudanunlyl
anfnnaeadeviatingunnldival dsaniidulinssedeundan vaudariwn EIA

[ ESG | Ratio [ AP [ SC | LH [ an ] SIRI [ sean ] ORI [ asw ]
Environment
Energy
Intensity ratio of total electricity ption within the or ization to total )
Kilowatt-Hours/ Person [ Year 763.30 10,462.31 6,904.04 7,268.82 15,021.81 1471656 2,059.30 1373.96
number of employees
Total energy maragement
Intensity ratio of total energy consumption within the Megava Hours /
i T
ad i prion withi Thousand Bahtof total i1 - - - - - - o0
organization to wtal revenues
revenues
Water maragement
. . . Cubic meters/ Thousand Baht
Intensity ratio of total water consumption to total revenues v / Thou 0.0001 Q0142 0.00s8 00345 0.0052 Q0428 0.0037 0.0005
of oral revenues

ity of total water i Cubic meters/ m2 - 0.75 240 - 0.84 - - 104

Waste
Percentage of wotal reused/recyded waste to total waste generated 5 2,895 16.76% 30.625| 55.42% 25,008 2 685 4852325

The Cov foll he law of th i it lyi
Ty Tollows the e & environment by applying Yes/No Yes Yes Yes Yes Yes Yes Yes Yes

ElA before starting any project.
gas emissi

Metric tonnes of carbon
GHG [scopel1+2) to wtal number of employees dioxide 4z 538 40e 050 a35 212 113 09
equivalent / Person
Metrictonnes of carbon

Imtensity ratio of total GHE emissionsto total numberof employees dioxide 0.46 [%-+] s8.02 155 5272 64.57 1059 2m
equivalent [ Ferson
Metric tonnescf carbon
Intensity of GHG emissions " - o1} 04 008 - - - 035

dioxide equivalent / m2

Social and human rights manag ement

Towl Employment Person 3,353.00 1605.00 84100 835300 2,074.00 1,485.00 147000 £13.00
Average employee waining hours Hours / Person [ Year 23.00 1516 1400 5086 11.58 2056 2030 5.60
The pany benefistothe L Yes/No Yes Yes Yes Yes Yes Yes Yes Yes
Anti Pt i incll in training for employees. Yes/No Yes Yes Yes Yes Yes Yes Yes Yes
Perr_enmgeufﬁnmcl.dc b t ”forr fsacial d % o aoz a0t o
projects oractivities o totl revenue
Swatistic of acddent and injuries of from work
Losttime injury frequency rate [LTIFR) Persons/ 1million-manhours
Totl number of cases or incidents leading to
labor disputes E=es
Corporate governance
Corp = policy and guideli Yes/No Yes Yes Yes Yes Yes Yes Yes Yes
Business code of conduct Yez/No Yes Yes Yes Yes Yoz Yes Yes Yes
Independent directors 5% 53.85% 63,685 33.33% 36.36% 41.67% 40,005 44 445 55.56%|
The chairman of the board is an independent director Yes/No Yas Yes No Yes No No Tes Yes
The chairman of the board and the highest-ranking Yas/No No No Yes No No Yes No No
execizive are from the same person
The chairman of the board and the m;ng:-rankm; Yes/No No Ne No Neo Ne Yas No Ne
executive are from the same family
The pany intsatleastone i director to determine the
agendaof the board of directors’ meeting Yes/No Yes Yes Yes Neo Ne Yes Neo Ne
ity risk
Standardson ESG risk 5 €0SO (ERM] | ©OSO (ERM) | €OSO(ERM) No C0SO(ERM] | COSO (ERM) | COSO (ERM) | COSO (ERM)
C inability report Yes/No Yes Yes Yes No Yes Yes Yes Yes
e _ ) ) GRIStandards, GRI Standards x SET
Company disd e aligned with Swndards GRI Standards 150 14064 1 GRI Standards - GRIStandards | GRIStandamds I.;::\I:::I Sustainability
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vmr;Jm%‘Luumunmnmm‘lumummmsﬂmﬂmem'auﬂiﬂﬂiu scope 1 lag scope 2 fia
mmuwumm AAEIUURINTINNTRATE Lmvfmmmmuﬂummq geiaulanN199ANIg
mwmmm‘wﬂum ﬂ"J’]ﬁJi“]_INﬂﬂj’a‘]_lﬁl’ﬂ@NﬂNLL@vU'j“;‘HVlﬂU’]ZWlﬂslu'ﬂﬁl@’mﬂﬁ‘ﬁ‘ll Aafuanponiia
@mmmimu‘im”lﬂmm GDP 1238 2.8% 11 P/E Auaty
Stock covered Score Percentage
AP 1.50 2.8%
ASW 1.29 2.8%
QH 1.23 2.8%
ORI 1.19 1.8%
SC 1.17 1.8%
LH 1.05 1.8%
SIRI 0.88 0.8%
SPALI 0.80 0.8%
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Financials
yum'lsananu VUASSUEALT uAR
aus"mé’uqa 5.A., AAULIN 2566 2567 2568E  2569E au-i'méma £.0., A1ULIN 2566 2567 2568E  2569E
s1a'la’ 38,373 37,426 36,525 40,369 ATHULAWUAAINAANTTUALTUIY
EBITDA 6,756 6,084 5,276 5,941 ArlsAaun® 7,358 6,171 5,115 5874
&i'n,&'am;'nﬁﬁ'm’mﬂw 218 210 183 187 s1an1sdiuilse (335) (239) (141) (476)
EBIT 6,538 5,874 5,094 5,754 auldmulasnununudo (15,633) (379) (6,380) (534)
aanla (ae) 51 (247) (681) (577) (543) Wudaannfanssua i (8,610) 5,553 (1,407) 4,864
FEnTAug 12 6 0 0 Auq (2,226) (2,477) (1,627) (1,042)
anuiedlsu su/fanissmen 1,055 972 598 663 Wuaagusainnisatiieu (10,836) 3,076 (3,033) 3,822
FIEIN T NLA T 12 6 0 0 ATHLANUAAAINAANTTUAINY
mlsnaun 7,358 6,171 5,115 5,874 Wuaasuanan1sua(ang)Liuanu (59) 195 (77) (150)
MEana (1,304) (1,151)  (914) (1,042)  duq 1,976 628 601 (70)
n'lsudvnE 6,054 5,020 4,200 4,832 WuaagnsatnnIsavnu 1,917 823 524 (220)
dwit'lifiduaeiuauuaci. fan (0) 0 (0) (0) ATZULALIUAAIINAINTTUTAW
f'lsgns, ausiuu 6,054 5,020 4,201 4,832 aanyudaia 0 0 0 0
m'lsguéd, Usuilse 6,043 5014 4,201 4,832 Gugans wnasaaduni 13,499 (1,299) 4,815 (1,500)

Guiluua (2,045) (2,200) (1,888) (1,579)
Aayaa awu auq (0) 1,256 0 0
WuSMAUA 5.0, LN 2566 2567 2568E 2569E WudgagusanAnIsIa K NUY 11,454 (2,243) 2,928 (3,079)
fivlssiady, amsieu 1.92 1.60 134 1.54 tuaaul doulasgns 2,535 1,656 419 523
fvlssiaiy, Yiuilse 192 1.59 1.34 1.54 nansgnundnsuantliou 0 0 0 0
Wuilumasnawu 0.70 0.60 0.50 0.58 wuda/visuninbduaedaiua 2041 2,565 2,984 3,506
yammuTdaanu 12.95 13.87 1461 15.64

Valuation Ratios
JUUAAIFIUSAIS U ﬂusauéma 6.0, 2566 2567 2568E 2569E
JUSIAUFA 5.0., BIULIN 2566 2567 2568E 2569E  P/E (X), adj. 453 546 652 566
Puan 2,041 2,565 2,984 3,506 P/B (X), ad]. 0.67 0.63 0.60 0.56
Lﬁumnuwﬂsaxu 0 0 0 0 wanauunuiuiluna (%) 8.05 6.90 5.77 6.64
anwiln1sen 145 193 88 88
ENCREREES] 71,705 71,240 77,132 77,666 dasinstduin
51!‘] 681 899 1,189 1,189 Jus uAUEA 5.0, % 2566 2567 2568E  2569E
AuUnsW e ausau 74,572 74,808 81,393 82,449 sele” -0.84 -2.47 -2.41 10.52
fidu atAsuwazailnsal 312 205 200 242 EBITDA 11.70 -9.94 -13.28 12.59
aunindlufidiau 78 81 77 77 EBIT 953 -1015 -13.29 12.96
Buasmuu s /fan1sssie 6702 7,667 7,629 8,200 Alsans, diuilse 2.88 -17.03 -16.22 15.03
WUAINUIZEZEND 991 974 972 972
duq 1,288 1,069 1,099 1,182 dasinisiinalls
Aundnadluvamd ausiu 9,372 9,996 9,977 10,673 Jus uAUEA 5.0, % 2566 2567 2568E 2569E
Aunsweisau 83,944 84,893 91,370 93,123 EBITDA margin 17.61 16.26 14.45 14.72
Lﬁuf‘j‘ib’ﬂb‘é"’u 13,428 11,237 10,742 13,742 EBIT margin 17.04 15.70 13.95 14.25
vwuilnasen 3,033 2,641 2,100 2,100 Net Profit Margin 15.78 13.41 11.50 11.97
duq 488 4730 4,635 4,635
wilAu I ausIu 21,329 18,608 17,477 20,477 dasidrvnstiudId
LIUATYHZET 20,964 21,905 27,244 22,744 du‘s‘)uéuqa 6.0, 2566 2567 2568E  2569E
SW] 913 735 691 691 ROE (%) 15.63 11.90 9.38 10.15
wildusiu 43,206 41,248 45,412 43,912 ROA (%) 7.96 5.95 4.77 5.24
Wi ladei lifaumaaiuay (20) (20) (20) (20) uilduand/(Buaa) (awim) 32,351 30,577 35,002 32,979
grurdaiusiu 40,737 43,645 45,958 49,210 FgaTmildusianuans (X) 1.06 0.95 0.99 0.89
flun: Afayauidn, PSR Aansal
=*padeneideaan
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Fact Sheet
- X o o
dayaulavaiu A2uLAE
asi: anasTawdlmunaas 1 du 18, 1. dasnsidulamataswgia/dasinisieeu/dasiaania
170/57 auuirarfivwnda i un 2. vinafide,anmarlazints anuauaavasalasuazalniulunainiataida
ARDILAL LIAAADILAH NN, 3. ulgwgasnuaais
Tusawi: 662 261 2518
Tnsans: 66 2 261 2548
URL: http://www.apthai.com
Aala/nau/vuiagina: SET/adewsuniweduaznaasa/
Winluadamsuniwd
ASENLTUESNA Wennmsiddn
AP luslsgnavAansadavinfunindiuitzadinag Tnavimurlasenns
mnﬂm""ld,ﬁ"mlﬁml,l,ayﬂ auladiiiam - 112567 laTasan slni 42 Tason s yari 4.8 wiluaw.
-1l 2566 ilaTasen1sTu 56 Tasans uad 7.6 wiluaw,
- 112565 ilaTasenislui 51 Tasents yar16.36 wiluaw.
-1l 2564 ilaTaTen1sTus 24 Tasan1s ad 2.755 wiluaw,
-1l 2563 laTasenstui 37 Tasans wad 4.5 uiluau.
gaaandsail 31 sunau 2567 aAsilaayantensriuddng
60,000.00 auun 2068 1068 4Q67 3Q67 2067
ganUE 9,867 7,599 9,198 9,816 9,675
soooneo sddifo0 5138000 5139000 fivlstusu 2,975 2,485 3,005 3,169 3,302
40,000.00 alsang 1,006 864 1,293 1,450 1,269
B HaeRBILUIIY Auninesu 86,793 85,087 84,893 83,837 86,258
30,000.00 Pooud e
LECCEEECERG wilausiu 43,166 40,579 41,248 41,485 45,357
20,000.00 funaaReN dugifiavu 43,627 44 508 43,645 42,352 40,901
EPS (1) 0.32 0.27 041 0.46 0.40
10,000.00
BVPS {um) 13.87 14.15 13.87 13.46 13.00
- GPM (%) 30% 33% 33% 32% 34%
2564 2565 2566 2567
NPM (%) 10% 11% 14% 15% 13%
#un: AfayaussEn, PSR i dayaussv, PSR
walsznaunissaail 31 §un1au 2567 dayaulfaumnidauudinlnaidoe* e Juil 24 qanau 2568
50,000.00 37.00% udnndng augn Mkt Cap. P/E P/BV Div Yield
45,000.00 N36.55% 36.00% (87u1n) (x) (x) (%)
40,000.00
35,000.00 35.00% AP Thailand PCL
o, r
3000000 6% 34.00% APTB 6/25 27,369 6.0 0.6 6.9
25,000.00
20,000.00 33.00% QualityHouses PCL
15,000.00 32.00% F
00 - QH TB 6/25 13,500 7.7 05 79
5,000.00 20 : SCAsset Corp PCL
- 30.00% r
2564 2565 2566 2567 SCTB 6/25 7,271 4.8 0.3 9.4
- Tauuusy [ RENIRTEER] 5U03|3i PCL
uq (121, U3N15, AEANA) = rinl5qME SPALI TB 6/25 33,044 6.2 0.8 8.0
—GPm #iu: Bloomberg, PSR
il HayausEn, PSR *afayaaedenrlsdavu yasnelad vavilunacnasy 12 WWauaiaa
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AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT 25 AAI ADB AEONTS AHC AIRA APCO APCS APURE  ARIP
Al AKP AKR ALLA ALT AMA AMARIN AMATA  AMATAV ANAN ARROW  ASIAN  ATP30  AUCT AYUD BA BBIK BC BE8 BH
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS BIZ BOL BSBM BTC CH CI CIG CcM COCOCO COMAN
BAM BANPU BAY BBGI BBL BCH BCP BCPG BDMS BEC CPL Css DTCENT EVER FE FORTH  FSMART FSX FTI GEL
BEM BEYOND BGC BGRIM BIC BKIH BLA BPP BR BRI GIFT GPI HUMAN  IFS INSURE  JCK JDF IJMART  KGI KL
BRR BSRC BTG BTS BTW BWG CBG CENTEL  CFRESH CHASE KTIS KUN L&E LHK MATCH  MBAX MEGA METCO MICRO NC
CHEWA CHOW CIMBT  CIVIL CK CKP CNT COLOR  CcoM7 CPALL NCAP NCL NDR ONEE PATO PDG PIW POLY PQS PREB
CPAXT  CPF CPL CPN CPW CRC CRD CREDIT ~ CSC cv PROUD  PSG PSP PSTC PT PTECH PYLON QLT RABBIT RCL
DCC DDD DELTA  DEMCO  DITTO  DMT DOHOME  DRT DUSIT  EASTW SAPPE  SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY  STPI
ECF ECL EGCO EPG ERW ETC ETE FLOYD FN FPI SUPER  SUSCO  SVOA SVT TACC TAE TCC TEKH TFM TITLE
FPT FvC GABLE  GC GCAP GFC GFPT GGC GLAND  GLOBAL TKN TMD TNR TPA TPCH TPCS TPLAS  TPOLY  TRT TURTLE
GPSC ~ GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO  HPT HTC TVH UBA up UREKA  VCOM VIBHA ~ VRANDA WARRIX WIN wP
1cC ICHL jiig ILINK I IND INET INSET INTUCH 1P
IRC IRPC T ITc ITEL ITTHL VL JAS JTS K
KBANK  KCC KCE KCG KEX KKP KSL KTB KTC KTMS
KUMWEL LALIN LANNA  LH LHFG uT LOXLEY  LPN LRH LST
M MAJOR MALEE ~ MBK MC M-CHAIL MCOT MFC MFEC MINT
MODERN MONO MOONG MOSHI MsC MST MTC MTI MvP NCH
NER NKI NOBLE  NRF NSL NTSC NVD NWR NYT occ
OR ORI osp PAP PB PCC PCSGH PDJ PEER PG
PHOL  PIMO PLANB  PLAT PLUS PM PORT PPP PPS PR9
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC  Q-CON
QH QTC RATCH RBF RPC RPH RS RT RWI S
S&J SA SAAM SABINA  SAK SAMART ~ SAMTEL  SAT SAV SAWAD
sC SCAP SCB scc sccc SCG SCGD SCGP SCM SCN
SDC SEAFCO  SEAOIL  SELIC SENA SENX SGC SGF SGP SHR
SICT  SIRI SIS SITHAI ~ SIWD SKE SKR SM SMPC SNC
SNNP  SNP SO SONIC SPALL SPC SPI SPRC SR SsC
SSF SSP SSsC STA STEC STGT STI suc SUN SUTHA
SVI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG  TEGH
TFG TFMAMA  TGE TGH THANA  THANI THCOM  THG THIP THRE
THREL TIPH TISCO TK TKS TKT TLL ™ TMILL ~ TMT
TNDT  TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP
TPS TQM TQR TRP TRUBB  TRUE TRV TSC TSTE TSTH
TTA TTB TTCL TTW TU TVDH TVO VT TWPC UAC
UBE UBIS UKEM UPF uPOIC UV VARO VGI VIH WACOAL
WGE  WHA WHAUP  WICE WINMED WINNER  ZEN

ALUCON AMC AMR ARIN ASEFA ASIA ASN ey sniina n AT 9N’ i niunssunsudEvive (10D) udasnsmAuquadanis
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aen 989 atATALEUNIILIaT 4y 11 gil@A2 auuwsss a1 unaadnudu tuavaiu agavw 10330
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AAULAY 359/2 anas leaeay #u 4 auufiasaw dwaludias swaaflasmauudy Sowiauauunu 40000
Awalan 59/15 a1a1s lnadided s 2 auuusnlaslanuisa 2 diualudiae anaviasviwailan Sowiaviwalan 65000
WUWT vheladd 9uG taaid 176 Wi 3 0. dunsEaTwd 6. Jald a. LHiaswuws 2. 2uws 86000
wuauaiis 53/112, 53/114 Wil 9 éruavivanal snaadsian Sauianai’ 20230
avassil 390 71U 4 aunasswané druatluiias anadiasauassiid Jawisavuasizisiil 34000
1
Aaeviszine
SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.poems.com.sg
HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk
MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems .com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel {81-3) 36662101
INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id
CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingands haxson.com
UNITED KINGDOM King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
UNITED STATES Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000
AUSTRALIA PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803
SRI LANKA Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
TURKEY Hak Menkul Kiymetler A.S Dr.Cemil Bengl Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
INDIA PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in
DUBAI PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011
Tel:(9122) 2300 2999 Website: www.phillipcapital.in
CAMBODIA Building No71, St 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia

Tel:(855) 23 217 942 Website: www.kredit.com.kh
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