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UND. L8N INYUAUR (AP) BUY
— - ~ — (Maintained)
2024: walsznaunisidulumunin Aan1tsans 3024 AYY qoq i
* lsamad - o 9 : \ Share Price Bt7.85
AP 589U lsgndi 1.27 '.wumumw U 2Q24 (-18% yoy, +26% qoq) BINAIA LIIATATI Target Price Bt11.30
filslu 3024 azifivlmsaiiias goq nyuarnmslaulasenisuuisu uazlasenisrauls Upside +43.9%
a310asaluain tsUsvandszarmnisninleas 4-14% dmsul 2024-26 INadeiauAIN (Previous TP Bt13.50)
Downside risks 2898aR presales kazeanlau ag1slsnaa 1s1dsRsyay AP MndaseNugIu COMPANY DESCRIPTION
iR wag valuation 9 lsiwe AIAILUZYEY da s1Anduanef 11.30 U Property developer which has diversified
products in low-rise projects and condominiums.
2Q24 RESULTS
Year to 31 Dec (Btm) 2Q23 1Q24 2Q24 yoy % goq %
Sales and services 9,282 7,939 9,789 55 233 STOCK DATA
Gross profit 3,486 2,837 3,415 (2.0) 204
Operating EBIT 1,761 1,188 1,556 (11.7) 309 GICS sector Real Estate
Equity income 289 136 154 (46.6) 132 Bloomberg ticker: AP TB
Core profit 1,607 985 1,209 (24.7) 22.7 Shares issued (m): 3,145.9
Net profit 1,544 1,008 1,269 (17.8) 25.8 ,
Percent 2Q23 1Q24 2Q24 yoy ppt goq ppt Market cap (Btm): 24,695.3
Gross margin 376 35.7 349 @.7) 0.9) Market cap (US$m): 702.3
SG&A to sales 186 208 19.0 04 (1.8) 3-mth avg daily t'over (US$m): 4.3
EBIT margin 19.0 15.0 15.9 (3.2) 0.9
Net margin 16.6 12.7 13.0 3.7 03 Price Performance (%)
Source: AP Thailand, UOB Kay Hian 52-week high/low Bt12.70/Bt7.50
RESULTS 1mth 3mth 6mth 1yr YTD
e waUsznaumsiu 2024 sanuimwiisIAIe AP 1evwiilsgnslu 2024 §i 1.27 iuau. (76) (182 (286) (34.0) (30-5)
) o a o v @ @ & o i 0,
(-18%yoy, +26%qoq) tnlumniiisain vsEnauanaldifinionisiuaaain 1024 a1n Major Shareholders %
Sd a &% 4o a o o Y o Mr. Anuphong Assavabhokhin 21.3
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Fusnuazawudeitlsainnisamm dlsgnd 1H24 Amun 430 gasuszainnisiilened NORTRUST NOMINEES LIMITED-THE 38

ABDILIN NORTHERN TRUST COMPANY RE IEDU
UCITS CLIENTS 10 PCT ACCOUNT

o selsifiulaf 9.8%uau. (+6% yoy, +23%qoq) nuuaINN1ITlawnIIHENSHaLtaczas

e e FY24 NAV/Share (Bt) 13.97
Backlog Iula58n15unIs1u uazlAsenise auIZl Aspire 57ledw (lownssadndusa 76%) FY24 Net Debt/Share (Bt) 10.00
aﬁ‘i’lﬁﬂ’iﬂ%mu’aaﬂqsﬁﬁ] Residential amadtilw 33.1% (—320bp yoy, -60bp qoq) RN
product mix 28988AlawN5INENS AwA11dE8 SGRA USUSANI 8% yoy waNaINT 87 PRICE CHART
wderilsaniuasyuususdzwmfieudvlasunadawniiainnissasunislowaanla o S s )
Tasen1s v Indl Life wua-a1ans1a (lewnssuAnsua 15%) (s1eaziBenfiniianii 2) “ 20
110
KEY FINANCIALS 12 b 100
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F © L e0
Net turnover 38,639.0 38,0454 36,916.7 37,153.1 37,548.9 &
EBITDA 6,106.9 6,667.8 5,997.3 6,152.9 6,383.7 8 [ 7°
Operating profit 5816.2 6,377.4 57304 58829  6,089.8 s
Net profit (rep./act.) 5877.4 60544 52346 54396 55594 o %
Net profit (adj.) 58737 60426 52346 54396 55594 %0 Volume(m
EPS (Bt) 1.9 1.9 1.7 1.7 1.8 20
PE (x) 4.2 41 4.7 4.5 4.4 A2l Oni2s Dec23 Feb2t Apr2d Jun2d
P/B (x) 0.7 06 06 05 05
EV/EBITDA (x) 9.2 8.4 9.4 9.1 8.8 Source: Bloomberg
ivi H 0,
Dividend .yleld (%) 8.3 8.9 7.6 7.9 8.1 ANALYST(S)
Net margin (%) 15.3 15.9 14.2 14.6 14.8
Net debt/(cash) to equity (%) 58.4 794 71.6 61.5 52.0 Kasemsun Koonnara
Interest cover (x) 61.7 27.0 10.4 10.6 11.0 +662 659 8027
ROE (%) 17.0 15.6 12.4 11.9 11.3 Kasemsun@uobkayhian.co.th
Consensus net profit - - 5,896 6,176 6,379
UOBKH/Consensus (x) - - 0.89 0.88 0.87
Source: AP Thailand, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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NENUWITIVNEIRITEABEN
EARNINGS REVISION
2024F 2025F 2026F
Year to 31 Dec (Btm) New (0][s] Chg. New old Chg. New (0][s] Chg.
Sales and services 36917 39299 -6.1% 37,153 39590 -6.2% 37,549 38269 -1.9%

Operating profit 5730 6317 93% 5883 6413 -83% 6090 6219 -2.1%
Equity Income 951 1113 -146% 1037 1019 18% 992 844  175%
Net profit 5235 6067 -13.7% 5440 6065 -103% 5550 5838  -4.8%
Percent New (0][s] Chg. New old Chg. New (0][s] Chg.
ﬁzfg?ﬁ""a' gross 330 330 00 330 330 00 33 335 05
SG&A to sales 190 183 07 188 183 05 186 190  -04
EBIT margin 155 161 06 158 162 04 162 163 00
Net margin 142 154 13 146 153 07 148 153  -05

Source: UOB Kay Hian

EARNINGS REVISION
o 151U5uUszanmnsinlsas 4-14% lu 2024-26 1Hasann5IRnEWIE Downside risks
289 presales UAzN1SIOWNTTHANG
VALUATION/RECOMMENDATION
o AIAILUTII da AsIANTMNIBAAAS 11.30 UM 157 roll over 1AL IMNNE TS
nawll2025 89 6.3x forward PE w3aifieuirinA1iaie historical PE (derating 910 0.5
s.D. 2avAuais) AP 1w Top pick lunguadiniy is1dinszaululadeiugmansusen
9 wBNINHINATHEBIER8 valuation AWNEWLY 4.7x forward PE WAZLTIATIATY AP 92
Tinanauunwiniuaadivnaulaf 7.6% nsIAuTagin
SHARE PRICE CATALYST
® 1) gan Presale Andfimauaznslawdaniiaie uaz 2) sasiilstuauuazsnadn
SGaA-to-sales NUSURIRA
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5
SET ESG Rating: AA
¢ Environmental
- AP has policies and projects to achieve the national environmental mission, including
climate change, pollution, resource conservation, and waste management.
¢ Social
- AP focuses on human resources, social activity, community development, and

environmental-friendly innovation. Its expertise has led it to prioritise knowledge
sharing, improve society, and develop the environment.

¢ Governance

- The company has a strong corporate governance structure with a Board of
Directors, Audit Committee, and sub-committees.
Source: AP, UOB Kay Hian
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QUARTERLY PROJECT LAUNCHES
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CONDO PROJECTS TO TRANSFER IN 2024

Projects Value (Btm) Units  Sold  Transfer
Aspire Ratchayothin (AP) 1,500 633 99% 02
Life Phahon - Ladprao (JV) 3,500 598 58% @2
Life Ramad - Asoke (JV) 6,500 1237 55% Q3

Source: AP, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 38,045 36,917 37,153 37,549 Fixed assets 875 853 818 769
EBITDA 6,668 5,997 6,153 6,384 Other LT assets 8,496 8,314 8,436 8,515
Deprec. & amort. 290 267 270 294 Cash/ST investment 2,041 2,766 3,036 3,657
EBIT 6,377 5,730 5,883 6,090 Other current assets 72,531 73,774 74,985 75,994
Total other non-operating income 160 200 200 200 Total assets 83,944 85,708 87,275 88,936
Associate contributions 1,055 951 1,037 992 ST debt 13,428 14,008 14,658 14,158
Net interest income/(expense) (247) (576) (580) (580) Other current liabilities 7,902 6,460 6,502 6,571
Pre-tax profit 7,358 6,306 6,540 6,701 LT debt 20,964 20,204 17,554 16,054
Tax (1,304) (1,071) (1,101) (1,142) Other LT liabilities 913 1,108 1,115 1,126
Minorities 0 0 0 0 Shareholders' equity 40,757 43,948 47,466 51,046
Net profit 6,054 5,235 5,440 5,559 Minority interest (20) (20) (20) (20)
Net profit (adj.) 6,043 5,235 5,440 5,559 Total liabilities & equity 83,944 85,708 87,275 88,936
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (8,745) 2,817 4,541 4,913 Profitability
Pre-tax profit 7,358 6,306 6,540 6,701 EBITDA margin 175 16.2 16.6 17.0
Tax (1,304) (1,071) (1,201) (1,242) Pre-tax margin 193 171 17.6 178
Deprec. & amort. 290 267 270 294 Net margin 15.9 142 14.6 148
Working capital changes (16,664) (1,266) (1,187) (970) ROA 8.0 6.2 6.3 6.3
Non-cash items 1,574 (1,418) 18 30 ROE 15.6 124 119 113
Other operating cashflows 0 0 0 0
Investing (86) 131 (350) (313) Growth
Capex (growth) (160) (245) (235) (245) Turnover 2.3 (3.0 0.6 11
Investments (20) (31) (118) (73) EBITDA 9.2 (10.2) 26 38
Others 94 407 3 6 Pre-tax profit 35 (14.3) 3.7 25
Financing 9,222 (2,223) (3,921) (3,980) Net profit 3.0 (13.5) 39 2.2
Dividend payments (2,045) (2,043) (1,921) (1,980) Net profit (ad].) 2.9 (13.4) 3.9 2.2
Issue of shares 0 0 0 0 EPS 2.9 (13.4) 3.9 2.2
Proceeds from borrowings 11,267 (180) (2,000) (2,000)
Otherslinterest paid 0 0 0 0 Leverage
Net cash inflow (outflow) 391 726 270 621 Debt to total capital 45.8 43.8 404 372
Beginning cash & cash equivalent 1,650 2,041 2,766 3,036 Debt to equity 84.4 778 67.9 59.2
Ending cash & cash equivalent 2,041 2,766 3,036 3,657 Net debt/(cash) to equity 794 716 615 52.0
Interest cover (x) 27.0 10.4 10.6 11.0
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

AAALA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
FORTH FTI GEL GP
KCAR KGI KIAT KISS
PIN PQS PREB PRIME
SINGER SKN SORKON  SSP
TRC TRU TRUBB TSE
AAA
AMANAH  AMC ASAP BCT
CMR CRANE CWT DTCENT
INSURE ITD JCK JMT
NNCL NSL NV 0GC
PRECHA PRIN RABBIT RJH
SKY SMIT SOLAR STECH
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