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2019 RESULTS COMPANY DESCRIPTION
Year o 31 Dec (Btm) 2018 1019 2019 yoy % chg qoq % chg Property developer which has diversified
Revenue from sales 6,217 7,503 4530 @1.1) (39.6) products in low-rise projects and condominiums.
Cost of sales 4,218 5,169 3,130 (25.8) (39.4)
Operating EBIT 927 1,060 447 (51.8) (57.9)
Equity income 530 293 167 (68.5) (42.9) STOCK DATA
Net profit 1,191 1,078 488 (59.0) (54.7) GICS sector Real Estate
(%) 2Q18 1Q19 2019 yoy ppt chg goqg ppt chg . .
Gross margin 322 311 30.9 (1.3) 0.2) Bloomberg ticker: APTB
SGE&A to sales 19.4 19.3 23.9 45 46 Shares issued (m): 3,145.9
EBIT margin 14.3 13.6 94 (5.0 4.2) Market cap (Btm): 22.965.1
Net margin 184 13.8 10.3 (8.2) (3.6) )
Source: AP Thailand, UOB Kay Hian Market cap (US$m): 746.4
3-mth avg daily t'over (US$m): 2.6
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dndiuAldane SGeA saselanainniinisaianisel lnesinsielasinanas 27% yoy Tulas (10.4) (8.2) 2.8 (20.2) 217
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TA39n15 Vittorio uaz Aspire Erawan 83171159 usuUs U89 13bp yoy 7 30.9% ——— Mr. Anuphong Assavabhokhin 266
TA59n13 Vittorio maﬁmwamammummamaunufﬂs\m'ﬁau’] 209 AP dawlng flseagie Lha::'_“ﬁDth_ . 12'2
#wann13a09 1l IV aReagn 167 d1muIn HasanlafilasenisfiudanaSauaczdndan f- Fiehet Vipavasuphakorn '
Anld4s SGeA maiwvf,m \iaEn 450bp yoy a8l 23.9% ungwinlafidiag AP Tufindnlsan FY19 NAV/Share (Bt) 8.51
ﬂ’]i?l’]&lﬂ'l%ﬂ\‘i“nwﬂ 27 AWUMN LLﬂ""INNﬂ'ﬂiﬁ]’lﬂﬂ’]i’d’]Emﬂ‘lﬂ%i']ﬂ’mﬂ FY19 Net Debt/Share (Bt) 5.99
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Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F 1000 00

Net turnover 22,175.7 27,700.4 27,343.8 27,927.2 29,341.7 .

EBITDA 34386 37165 42141 44495  4,649.0 800 %

Operating profit 3,370.7 3,630.7 4,111.9 4,339.1 4,529.0 8.00 80

Net profit (rep./act.) 3,157.1 3,865.4 3,632.7 4,354.1 5,392.4 7.00 70

Net profit (adj.) 3,088.5 3,861.3 3,632.7 4,354 1 5,392.4 600 0

EPS (BY) 1.0 1.2 1.2 14 1.7 . .

PE () 7.4 5.9 6.3 53 43 9

P/B (x) 1.1 0.9 0.9 0.8 0.7 a0 Volmem

EV/EBITDA (x) 12.2 11.2 9.9 9.4 9.0 2

Dividend yield (%) 4.8 5.5 5.5 6.6 8.2 Aug18 Oct1s Decis Febid Apr19 Jin1d Augio

Net margin (%) _ 14.2 14.0 13.3 15.6 18.4 Source: Bloomberg

Net debt/(cash) to equity (%) 80.2 79.2 70.4 59.8 52.6

Interest cover (x) 23.9 32.8 29.2 33.5 35.3 ANALYST(S)

ROE (%) 15.4 16.8 14.2 15.4 171

Consensus net profit - - 3,605 4,121 4,660 Peerawat Dentananan, CFA

UOBKH/Consensus (x) - - 1.01 1.06 1.16 +662 6598302

Source: AP Thailand, Bloomberg, UOB Kay Hian peerawat@uobkayhian.co.th

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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