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4Q22 AND 2022 RESULTS
Year to 31 Dec (Btm) 4Q21 3Q22 4Q22
Sales and services 7,501 8,982 8,846
Gross profit 2,511 3,046 3,090
SGE&A 1,581 1,805 2,020
Operating EBIT 930 1,241 1,070
Equity income 277 324 284
Net profit 994 1,419 1,155
Percent 4Q21 3Q22 4Q22
Gross margin 335 339 349
SGE&A to sales 211 20.1 228
EBIT margin 124 138 121
Net margin 13.3 15.8 13.1

Source: AP Thailand, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 31,7944 38,539.0 40,497.8 42,110.3 43,251.9
EBITDA 4,712.4 6,106.9 6,284.6 6,556.7 6,821.6
Operating profit 4,483.8 5,816.2 6,059.3 6,321.1 6,532.7
Net profit (rep./act.) 4,543.1 5,877.4 6,091.0 6,310.1 6,492.4
Net profit (adj.) 4,542.2 5,874.4 6,091.0 6,310.1 6,491.3
EPS (Bt) 1.4 1.9 1.9 2.0 2.1
PE (x) 8.7 6.7 6.5 6.3 6.1
P/B (x) 1.2 1.1 1.0 0.9 0.8
EV/EBITDA (x) 12.4 9.6 9.3 8.9 8.6
Dividend yield (%) 4.0 5.2 5.3 5.5 5.7
Net margin (%) 14.3 15.3 15.0 15.0 15.0
Net debt/(cash) to equity (%) 58.6 57.8 46.4 41.3 37.4
Interest cover (x) 19.0 61.7 63.5 64.9 711
ROE (%) 14.7 17.0 15.7 14.7 13.8
Consensus net profit - - 6,060 6,253 -
UOBKH/Consensus (x) - - 1.01 1.01 -

Source: AP Thailand, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt12.60

Target Price Bt14.70

Upside +16.7%

COMPANY DESCRIPTION

Property developer which has diversified

products in low-rise projects and condominiums.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: AP TB
Shares issued (m): 3,145.9
Market cap (Btm): 39,638.3
Market cap (US$m): 1,143.6
3-mth avg daily t'over (US$m): 6.2

Price Performance (%)

52-week high/low Bt12.60/Bt9.15

1mth 3mth 6mth 1yr YTD
10.5 23.5 22.3 16.7 8.6
Major Shareholders %
Mr. Anuphong Assavabhokhin 21.3
Thai NVDR 15.5
NORTRUST NOMINEES LIMITED-THE 5.1
NORTHERN TRUST COMPANY RE IEDU

UCITS CLIENTS 10 PCT ACCOUNT

FY23 NAV/Share (Bt) 12.96
FY23 Net Debt/Share (Bt) 6.01
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STOCK IMPACT LAUNCH PLAN
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 38,539 40,498 42,110 43,252 Fixed assets 1,006 1,001 981 947
EBITDA 6,107 6,285 6,557 6,822 Other LT assets 8,332 10,520 11,583 12,639
Deprec. & amort. 291 225 236 289 Cash/ST investment 1,650 2,616 2,963 3,105
EBIT 5,816 6,059 6,321 6,533 Other current assets 57,239 56,414 59,508 62,843
Total other non-operating income 152 85 90 100 Total assets 68,227 70,551 75,034 79,534
Associate contributions 1,233 1,255 1,262 1,262 ST debt 7,841 5,957 5,457 4,957
Net interest income/(expense) (99) (99) (101) (96) Other current liabilities 7,698 7,087 7,369 7,569
Pre-tax profit 7,106 7,300 7,572 7,800 LT debt 15,055 15,555 16,055 16,555
Tax (1,230) (1,209) (1,262) (1,308) Other LT liabilities 904 1,215 1,263 1,298
Minorities 1 0 0 0 Shareholders' equity 36,747 40,756 44,909 49,174
Net profit 5,877 6,091 6,310 6,492 Minority interest (19) (19) (19) (19)
Net profit (adj.) 5,874 6,091 6,310 6,491 Total liabilities & equity 68,227 70,551 75,034 79,534
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (577) 6,529 3,734 3,646 Profitability
Pre-tax profit 7,106 7,300 7,572 7,800 EBITDA margin 158 155 156 158
Tax (1,230) (1,209) (1,262) (1,308) Pre-tax margin 18.4 18.0 18.0 18.0
Deprec. & amort. 291 225 236 289 Net margin 153 15.0 15.0 15.0
Working capital changes (7,105) (212) (2,932) (3,221) ROA 9.1 8.8 8.7 8.4
Non-cash items 361 425 121 86 ROE 17.0 15.7 14.7 13.8
Other operating cashflows 0 0 0 0
Investing (94) (2,097) (1,230) (1,277) Growth
Capex (growth) (189) (220) (216) (255) Turmover 212 5.1 4.0 2.7
Investments 90 (2,199) (1,037) (1,038) EBITDA 29.6 29 43 4.0
Others 4 322 23 16 Pre-tax profit 313 2.7 37 3.0
Financing 252 (3,466) (2,157) (2,227) Net profit 29.4 36 36 29
Dividend payments (1,572) (2,082) (2,157) (2,227) Net profit (adj.) 29.3 37 3.6 29
Issue of shares 0 0 0 0 EPS 29.3 37 3.6 2.9
Proceeds from borrowings 1,824 (1,384) 0 0
Othersfinterest paid 0 0 0 0 Leverage
Net cash inflow (outflow) (420) 966 347 142 Debt to total capital 384 34.6 324 304
Beginning cash & cash equivalent 2,070 1,650 2,616 2,963 Debt to equity 62.3 52.8 479 437
Ending cash & cash equivalent 1,650 2,616 2,963 3,105 Net debt/(cash) to equity 57.8 46.4 413 374
Interest cover (x) 61.7 635 64.9 711
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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