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KEY FINANCIALS

Year to 30 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 2,052 1,482 1,888 1,856 1,872
EBITDA 36 14 163 158 175
Operating profit 36 15 164 160 177
Net profit (rep./act.) 28 13 130 150 166
EPS (Bt) 0.33 0.01 0.38 0.44 0.49
PE (x) 6.5 230.7 5.6 48 44
P/B (x) 0.8 0.8 18 14 12
EV/EBITDA (x) 0.9 0.8 19 1.6 13
Dividend yield (%) 6.1 7.0 7.9
Net margin (%) 14 0.9 6.9 7.9 8.7
Net debt/(cash) to equity (%) 9.2) 4.0 (15.9) (25.9) (38.7)
ROE (%) 25.2 5.6 405 33.0 29.9

Source APO, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.
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BUY

Share Price Bt2.12
Target Price Bt3.50
Upside +65.0%

COMPANY DESCRIPTION

APO is engaged in the production of crude palm oil
and the distribution of products derived from it. The
company also operates a VSPP (Very Small
Power Producer) biogas power plant, supplying
electricity to the Provincial Electricity Authority
(PEA).

STOCK DATA

GICS sector Agro & Food Industry
Bloomberg ticker: APO TB
Shares issued (m): 340.0
Market cap (Btm): 720.8
Market cap (US$m): 20.8
3-mth avg daily t'over (US$m): 0.3

Price Performance (%)

52-week high/low Bt2.86/Bt1.17

1mth 3mth 6mth 1yr YTD
(7.8) 2.9 19.1 n.a. n.a.
Major Shareholders %
finuf gauwana 41.6

BN IFAITTA 7.8
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Improving production efficiency
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023  2024F  2025F  2026F Year to 31 Dec (Btm) 2023  2024F  2025F  2026F
Net turnover 1,482 1,888 1,856 1,872 Fixed assets 107 112 133 145
EBITDA 14 163 158 175 Other LT assets 16 16 16 16
Deprec. & amort. 1) 1) 1) 1) Cash/ST investment 59 127 194 301
EBIT 15 164 160 177 Other current assets 148 281 304 314
Total other non-operating 47 56 55 56 Total assets 331 536 646 776
income
Associate contributions 0.0 0.0 0.0 0.0 ST debt 63 62 62 62
Net interest income/(expense) (2 2) (2 2) Other current liabilities 13 57 68 88
Pre-tax profit 14 162 158 175 LT debt 6 0 1 2
Tax @ (32) ®) ) Other LT liabilities 12 12 12 12
Minorities 0.0 0.0 0.0 0.0 Shareholders' equity 237 405 504 612
Net profit 13 130 150 166 Minority interest 0.0 0.0 0.0 0.0
Net profit (adj.) 13 130 150 166 Total liabilities & equity 331 536 646 776
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023  2024F  2025F  2026F Year to 31 Dec (%) 2023 2024F  2025F  2026F
Operating 162 158 175 Profitability
Pre-tax profit (32) (8) 9) EBITDA margin 1 9 9 9
Tax 22 25 28 Pre-tax margin 1 9 9 9
Deprec. & amort. 0.0 0.0 0.0 Net margin 1 7 8 9
Associates (88) (12) 10 ROA 4 30 25 23
Working capital changes 0 0 0 ROE 6 41 33 30
Non-cash items 0 0 0
Other operating cashflows Growth
Investing @7) (45) (40) Turmover (28) 26 1 1
Capex (growth) (35.3)  (26.9) (45.5) EBITDA (60) 885 30 14
Capex (maintenance) 0 0 (0] Pre-tax profit (58) 925 30 14
Investments 0 0 0 Net profit (54) 765 30 14
Proceeds from sale of assets 0 0 0 Net profit (adj.) (54) 765 30 14
Others 0 0 0
Financing 0 0 0
Dividend payments (44) (51) (58) Leverage
Issue of shares 0.0 0.0 0.0 Debt to total capital 29.0 154 12.6 10.5
Proceeds from borrowings 0.0 0.0 0.0 Debt to equity 29.0 154 12.6 10.5
Loan repayment 0.0 0.0 0.0 Net debt/(cash) to equity 4.0 (15.9) (25.9)  (38.7)
Others/interest paid
Net cash inflow (outflow) 68 67 107
Beginning cash & cash 59 127 194
equivalent
Changes due to forex impact 0 0 0

Ending cash & cash

equivalent
127 194 301
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d1g0 (Uszinalne) (LST), vu. insdmriunduosed (VPO), . aﬁqmm%niiuﬁwﬁuméu
(UPoIC), wwasASIde Bwimaslwsd (PCE),  saavigudvlunuaife ldud Hap Seng
plantations (HAPL MK), Genting Plantations (GENP MK), 10l corporation (10l MK), Kuala
Lumper Kepong (KLK MK), Kim long resource (KIML MK), SD Guthrie (SDG MK) @z
Sarawak oil palms (SOP MK)

Tnewsld p/E wuueysndiiendi 8 winfisuiuiilsgnasieu (EPs) U 2025 i 0.44 un/
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#i Nawianld P/E TuszAuaIndngudeainauin market cap Nsnduazgsfafiinanizsudng
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Peers comparison

[Local currency) Driceliarger Price PIE PIBY
Company E 20234 2024F 2025F 2026F 2023A 2024F 2025F  2026F

HAPL ME Equity Hap Seng Plantations Holdings Bhd 5 2 L 3 B I B g ¢
GEMNP MK Equity Genting Plantations Bhd 5.35 5.97 1 1.096 201 7.6 16.2 6.5 0.35 0.83 0.53 0.30
100 PR, Equiity loi Carp Bhd 391 4.11 51 5.505 20.7 205 19.4 187 193 2.06 197 1.87
KLK MK Equity Kuala Lumpur Kepong Bhd 22.04 2276 3z 5,485 276 24.0 187 181 161 1.60 1.65 1.62
FIML MK Equity k.im Loong Resources Bhd 253 2.4z 4.21 361 13.4 163 1351 151 230 273 263 Z.61
SOG MK Equity 5d Guthrie Ehd 5.00 4.78 4.3 7855 6.6 255 235 224 1.54 1.80 1.76 1.66
SOP MK Equity Saraw ak Oil Palms Bhd 353 342 [3.00 75 T a1 9.4 31 0.67 0.83 0.va 0.73
il TE Equity Univanich Palm Oil Pcl 3.25 n.a  HUALLE! 254 8.2 n.a n.a n.a 176 n.a n.a n.a
LST TE Equity Lam Soon Thailand Pel 4.9z na  HUALLE! 13 Fi:] n.a n.a n.a 0.83 n.a n.a n.a
VPO TE Equity Vichitbhan Palmail Pol 0.5z na  HUALLE prord n.a n.a n.a n.a 137 n.a n.a n.a
PCE TE Equity Petchzrivichai Enterprize Pl 284 345 215 228 n.a. n.a n.a n.a n.a n.a. n.a n.a
UPOIC TE Equity United Palm Qil Industry Pl 6.65 na  HSBLLE! B3 33 n.a n.a n.a 1.28 n.a n.a n.a

Average [3.1) 22,258 20.0 22.5 20.3 19.3 1.6 1.7 1.7 1.6

Source: Bloomberg, UOB Kay Hian
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