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Stock Data

GICS sector Real Estate
Bloomberg ticker: AP TB
Shares issued (m): 3,145.9
Market cap (Btm): 23,7515
Market cap (US$m): 690.8
3-mth avg daily t'over (US$m): 1.7
Price Performance (%)

52-week high/low Bt7.75/Bt5.70
1mth 3mth 6mth 1yr YTD
4.1 (2.6) 5.6 23.8 0.7
Major Shareholders %
Mr. Anuphong Assavabhoknin 26.6
Thai NVDR 10.8
Mr. Pichet Vipavasuphakorn 9.3
FY17 NAV/Share (Bt) 6.83
FY17 Net Debt/Share (Bt) 4.29
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Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 22,078.6  20,253.1 21,498.1 22,4314 21,987.0
EBITDA 3,631.9 3,003.1 3,464.3 3,592.1 3,477.1
Operating profit 3,564.6 2,948.9 3,402.3 3,5630.7 3,416.1
Net profit (rep./act.) 2,623.4 2,702.6 3,066.8 3,370.1 3,490.9
Net profit (adj.) 2,451.6 2,597.6 3,066.8 3,370.1 3,490.9
EPS (Bt) 0.8 0.8 1.0 11 11
PE (x) 9.7 9.1 7.7 7.0 6.8
P/B (x) 13 1.2 11 1.0 0.9
EV/EBITDA (x) 10.3 12.4 10.8 10.4 10.7
Dividend yield (%) 4.0 4.0 4.5 5.0 5.1
Net margin (%) 11.9 13.3 14.3 15.0 15.9
Net debt/(cash) to equity (%) 80.8 70.3 62.8 52.9 375
Interest cover (x) 14.2 16.5 15.9 18.0 22.7
ROE (%) 15.7 14.6 15.0 14.9 14.0
Consensus net profit - - 3,185 3,584 3,799
UOBKH/Consensus (x) - - 0.96 0.94 0.92

Source: AP, Bloomberg, UOB Kay Hian
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1Q17 EARNINGS PREVIEW PRESALES
Year end 31 Dec (Btm) 1Q16 4Q16 1Q17F yoy % chg gog % chg

Sales and services 4,172 7,203 4,203 0.8 (41.7) Wows,
Gross profit 1,422 2,458 1,403 (1.4) (42.9)

Operating EBIT 627 1,012 520 (17.2) (48.6)

Interest expense 58 60 60 35 (0.8)

Equity income (48) 510 208 na. (59.2)

Core profit 455 1,222 592 30.2 (51.5)

Net profit 455 1,265 592 30.2 (53.2)

Core EPS (Bt) 0.14 0.39 0.19 30.2 (51.5)

EPS (Bt) 0.14 0.40 0.19 302 (53.2)

(%) qog ppt chg

Gross margin 34.1 34.1 334 0.7) 0.7
SG&A to sales 19.1 20.1 210 19 09 Source: AP
EBIT margin 15.0 14.1 124 2.7 17

Net margin 10.9 17.6 14.1 3.2 (3.5)

Source: AP, UOB Kay Hian
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Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (Btm) 2016 2017F 2018F 2019F
Net turnover 20,253 21,498 22,431 21,987 Fixed assets 283 286 290 294
EBITDA 3,003 3,464 3,592 3477 Other LT assets 4,388 4,912 4,924 3918
Deprec. & amort. 54 62 61 61 Cash/ST investment 1,087 759 694 702
EBIT 2,949 3,402 3,531 3,416 Other current assets 32,032 33,602 35,060 35,465
Total other non-operating income 79 91 100 110 Total assets 37,790 39,559 40,969 40,380
Associate contributions 371 447 626 793 ST debt 6,441 4,450 4,450 4,450
Net interest income/(expense) (182) (218) (200) (153) Other current liabilities 3,280 3,440 3,589 3,518
Pre-tax profit 3321 3722 4,056 4,165 LT debt 8,300 9,800 8,800 6,000
Tax (619) (655) (686) (675) Other LT liabilities 345 387 404 396
Net profit 2,703 3,067 3,370 3,491 Shareholders' equity 19,423 21,482 23,725 26,015
Net profit (adj.) 2,598 3,067 3,370 3,491 Minority interest 1 1 1 1
Total liabilities & equity 37,790 39,559 40,969 40,380
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (%) 2016 2017F 2018F 2019F
Operating 3,395 1,718 2,122 3,076 Profitability
Pre-tax profit 3321 3,722 4,056 4,165 EBITDA margin 14.8 16.1 16.0 15.8
Tax (619) (655) (686) (675) Pre-tax margin 16.4 17.3 18.1 18.9
Deprec. & amort. 54 62 61 61 Net margin 13.3 143 15.0 15.9
Working capital changes 1,080 (1,378) (1,356) (454) ROA 7.3 7.9 84 8.6
Non-cash items (442) (32) 47 (22) ROE 14.6 15.0 14.9 14.0
Other operating cashflows 0 0 0 0
Investing (1,847) (547) (60) 933 Growth
Capex (growth) (77) (65) (65) (65)  Turnover (8.3) 6.1 43 (2.0)
Investments (1,839) (497) 0 1,000 EBITDA (17.3) 15.4 37 (3.2)
Others 69 15 5 () Pre-tax profit (1.0) 121 9.0 2.7
Financing (882)  (1499)  (2126)  (4,001)  Net profit 3.0 135 9.9 36
Dividend payments (944) (1,009) (1,126) (1,201) Net profit (adj.) 6.0 18.1 99 36
Issue of shares 0 0 0 0 EPS 6.0 18.1 9.9 36
Proceeds from borrowings 61 (491) (1,000) (2,800)
Others/interest paid 0 0 0 0 Leverage
Net cash inflow (outflow) 666 (328) (65) 8 Debttototal capital 43.1 39.9 3538 287
Beginning cash & cash equivalent 421 1,087 759 694 Debt to equity 75.9 66.3 55.8 40.2
Ending cash & cash equivalent 1,087 759 694 702 Net debt/(cash) to equity 70.3 62.8 52.9 375
Interest cover (x) 16.5 15.9 18.0 22.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
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KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
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SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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