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2Q16 RESULTS
Year to 31 Dec (Btm) 2Q15
Sales and services 5,402
Gross profit 1,895
Operating EBIT 909
Interest expense 89
Equity income (55)
Extraordinary items 17
Core profit 626
Net profit 643
Core EPS (Bt) 0.20
EPS (Bt) 0.20
Percent 2Q15
Gross margin 35.1
SG&A to sales 18.3
EBIT margin 16.8
Net margin 11.9

Source: AP Thailand, UOB Kay Hian

padsznaunis
[ ]

1Q16
4172
1,422
627
58
(48)
0
455
455
0.14
0.14
1Q16
34.1
19.1
15.0
10.9

2016
4,430
1,516
681
45
(38)
77
464
526
0.15
017
2Q16
342
18.9
154
11.9

yoy (%)

(18.0)
(20.0)
(25.)
(49.0)
(305)
361.5
(25.8)
(182)
(25.8)
(182)

yoy (ppts)

08

0.6
(15)
0.0)

qoq (%)

6.2

qog (ppts)

01
0.2)
03
1.0

ilsgn8lulasuna 2/59 sananlndifvemunin AP s180wiilsgnalulasand 2/50 1

526 §1WUIN (-18.2% yoy WH +15.7% qoq) r‘h"(,iqw%‘[,mj'w 6M59 ﬁmﬂu 33% 284
Uszanunissnnslizeaist vieny lneeldainnisanguaznisuinisegi 4.4 iwa1uum
(-18% yoy sl +6.2% qoq) AuimuANslaunssaAnsikasanlasinisaoulnzns AP dan
Ingifidmuanaasisuanaialulnsng 4/59 Faluaungraniivinlvsels ytd Aaudies
Tﬁmg'ml,msmﬁ]mmdaa'%"'m‘sw"lﬁwﬁ’nﬂﬂuiﬁﬂiﬂiﬂtﬁﬂ 1H59 TneAndu 71% zassale
FINNINNA A% gross margin Twlnsanns 2/50 agfl 34.2% MYWAIN gross margin figezas
Tassnslnsivsznaunusiglsainnisusnisilasuainlasenis v ludauzasanldane scea
domunnldiagi 34.20 Insludaelasand 2/59 % AP fintstufindlsfivavil 77 dwun
ann1sznedInLlezalasinis AP saleSuliiuiussing v fae

KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 23,149.1  22,078.6  22,144.2 23,7447  20,335.1
EBITDA 3,789.0 3,631.9 3,665.3 3,767.4 3,150.7
Operating profit 3,704.7 3,564.6 3,5695.1 3,698.4 3,082.9
Net profit (rep./act.) 2,615.5 2,623.4 2,933.1 3,367.9 3,726.3
Net profit (adj.) 2,613.4 2,451.6 2,933.1 3,367.9 3,726.3
EPS (Bt) 0.8 0.8 0.9 11 1.2
PE (x) 8.7 9.2 7.7 6.7 6.1
P/B (x) 1.4 1.3 1.2 1.0 0.9
EV/EBITDA (x) 9.6 10.0 9.9 9.7 11.6
Dividend yield (%) 5.3 4.2 4.5 5.2 5.8
Net margin (%) 11.3 11.9 13.2 14.2 18.3
Net debt/(cash) to equity (%) 89.9 80.8 70.1 59.7 30.8
Interest cover (x) 11.3 14.2 13.2 14.2 20.5
ROE (%) 17.5 15.7 15.7 16.2 16.1
Consensus net profit - - 2,825 3,495 3,815
UOBKH/Consensus (x) - - 1.04 0.96 0.98

Source: AP Thailand, Bloomberg, UOB Kay Hian
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STOCK DATA

GICS sector Financials
Bloomberg ticker: AP TB
Shares issued (m): 3,145.9
Market cap (Btm): 22,650.5
Market cap (US$m): 650.5
3-mth avg daily t'over (US$m): 3.2

Price Performance (%)

52-week high/low Bt7.65/Bt5.10

1mth 3mth 6mth 1yr YTD
5.9 21.0 29.7 16.1 34.6
Major Shareholders %
Mr Anuphong Assavabhokhin 26.6
Thai NVDR 10.8
Mr. Pichet Vipavasuphakorn 9.3
FY16 NAV/Share (Bt) 6.23
FY16 Net Debt/Share (Bt) 4.37
PRICE CHART
(lcy) AP THAILAND PCL AP THAILAND PCLISET INDEX (%)
8.00 130
7.50
120
7.00
6.50 110
6.00 100
5.50
%
5.00
4.50 80
80
60 | Volume (m)
40
20

0
Aug15 Octl5 Dec15 Feb16 Apr1l6 Jun16

Source: Bloomberg

UNIATIEH

Al danafisuns
02-659-8302
kingpai@uobkayhian.co.th

menmatiiian e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgniauasaaasy soivedey guie) lensmanmineg gled wel Sen wsemabng 3in @),
T P A P NI ENLE AT IR AR el 7 % s Vo
gamimeavndng umsRenulaemisiui eysnomsnsinng luseema i Tnsilsifaaudonannin menmset AL ie usnaumainidaeninaa e idumsgiin
) T . % gl AL

amabiinaspaimsteiememanming sizenmenmemaiiulag fvmng e

th

.utrade.

W W w CcC O .




UOBKayHian THAILAND

your trusted financial partner

Company Update Tuesday, 16 August 2016

uansznuluauian .

e gamIag (w%vga) ﬂq’afﬂsanﬁl.m';swfluﬁqa 7M59yﬂﬂclﬂ?lm$ﬁﬂ']ﬂﬂaﬂﬁla\‘i (W3raa)
zasnaulnasHumdunanianalasenisindnindu sanvns (wSiga) 209 AP Tudae
7M59 ¢l 13,200 F1KUIN AR 31% yoy 3INBOATBY (WHLFA) AeulaTianas ag1olshii
vonv0s (Wilza) 2a0lAsinsumwasnuagluszaugesnnlubion n.a.59 nn1adadalasinis
Inafidaenszsueanaas (W5iga) 2aelAsonisunisnusialudss 7mM59 Taulmsin 5% yoy
Tudag 7M59 aeilsfid sanvns (Wied) sasnouladodanang 520 ludas 7M59 Lihosan
AP iisiliasalassnisaanlalnailuiiisud 2 Tason1s (gar19aw 3.5 Wwdwum) Tudaesn
U aenalafid ludrnariniazasiis AP tn3eaiiazidamlasinisranlalvaian 3 Tasinis
(yaA7In 1.5 nEudUIM) 19139A1RTIEaRIe (Wilga) AanlAazaENERIAUNAIING 19
AAI1lA59n13 IV 1diAlAsinas Life One Wireless (yarlAsin1sagi 6.4 Wwa1wuin) azdl
take-up rates figatihasannyiaimnegluian CBD wAsIATaNBagluszAUNAT Aoluian

ﬁ'@ﬂa'n:ﬁﬁwwmﬂ‘zlmﬂau'[m‘lunfjmwmﬁ"laimﬂﬁn
PROJECT LAUNCH PLAN

Est. Complation
Launch year (last unit
transferred)

Noof  Project value % sold unit
units (Btm) (as of 30/6/18)

New project launch in 2016

Single Detached House

1 Centro Westgate 282 144 630 11.8% Q2 2016 Qz 2019
2 Centro Ratchapruk 51.5 240 1,200 Q3 206 Q4 2019
3 The City Sathorn - Ratchapruk 20.8 BO 700 Q3 2016 a3 2019
4 Centro Suksawas - Rama 3 55.1 256 1,480 Q3 2016 Q4 2019
5 The City Pinkao-5al 4 34.6 82 800 Q3 2016 Q3 2019
6 Centro Rangsit 60.1 289 1230 Q3 2016 04 2019
7 Centro Pinkao - Wongwan 24.2 116 470 Q3 2016 a3 2019
B The City Prachauthid 60 16.2 70 580 Q3 2016 Q3 2019
9 The City Bangyal 29.2 130 760 Q4 2016 a1 2020
Total SDH 1im
1 BKM Rama9 -Onnuch 176 209 760 21.5% Q12016 Qz 2019
2 District Ekamai-Ramindra 6.0 34 550 22.2% Q2 2016 Qz 2019
3 BKM Rama S -Onnuch [The Edition) 163 98 510 21.4% Q2 2016 Qz 2019
4 BEM Sukonthasawad 323 156 2,560 Q4 2016 Q4 2020
5 Pleno Rattanatibet 23.1 217 720 Q3 2016 Q3 2019
Total TH 5,100
1 Aspire Sathom-Taksin phase 3 (Copper) 35 613 1,260 6.5% Qz2 2016 Q4 2017
2 Life Sukhumyit 48 37 612 2,200 96.2% Q2 2016 Q4 2018
3 Rhythm Ekamai® 20 326 2,680 Q3 2016 Q4 2019
4 Life aWireless® 42 1,344 6,400 Q32016 Q1 2020
5 +1 Condo 6,000
Total Condo 18,540
Total New project launch in 2016 31,430
Source: AP
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