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Year to 31 Dec (Btm) 3Q22 2Q23 3Q23 yoy % goq %
Sales and services 8,982 9,282 10,068 121 8.5
Gross profit 3,046 3,486 3,572 17.3 25 STOCK DATA
SG&A 1,805 1,725 1,818 07 54
Operating EBIT 1,241 1,761 1,755 414 (0.4) GICS SeCtor. Real Estate
Equity income 324 289 317 (2.3) 9.8 Bloomberg ticker: AP TB
Net profit 1,419 1,544 1,696 19.6 9.8 Shares issued (m): 3,145.9
Percent 3Q22 2Q23 3Q23 yoy ppt goq ppt .
Gross margin 339 376 355 16 2.1) Market cap (Btm): 34,919.5
SG&A to sales 20.1 186 181 (2.0) (0.5) Market cap (US$m): 982.3
EBIT margin 138 19.0 174 36 (15) 3-mth avg daily t'over (US$m): 3.1
Net margin . ‘ 15.8 16.6 16.9 1.1 0.2 Price Performance (%)
Source: AP Thailand, UOB Kay Hian 52-week high/low Bt12.70/Bt10.10
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KEY FINANCIALS 13.00 1 L 130
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 12901 [
Net turnover 31,7944 38,539.0 38950.8 39,299.3 39,590.5 " |
EBITDA 47627 61069 69911 66184  6,721.1 10901 [
Operating profit 4,483.8 58162 6,6953 6,316.7 6,4135 o0 o0
Net profit (rep./act.) 4,543.1 5,877.4 6,319.4 6,067.3 6,065.5 jz Volume (m)
Net profit (adj.) 45422 58744 63194 60673 60655 2
EPS (Bt) 1.4 1.9 2.0 1.9 1.9 Nov22 Jan23 Mar23 May2s Ju23 Sep23 Nov2d
PE (x) 7.7 5.9 55 5.8 5.8
P/B (x) 1.1 1.0 0.9 0.8 0.7 Source: Bloomberg
EV/EBITDA (x) 14.0 10.9 9.5 10.1 9.9
ANALYST(S
Dividend yield (%) 4.5 5.9 6.3 6.0 6.0 ®)
Net margin (%) 14.3 15.3 16.2 15.4 15.3 Kasemsun Koonnara
Net debt/(cash) to equity (%) 58.6 57.8 773 59.2 53.2 +662 659 8027 .
Interest cover (x) 19.2 61.7 28.0 30.9 32.8 Kasemsun@uobkayhian.co.th
ROE (%) 14.7 17.0 16.3 14.1 13.0
Consensus net profit - - 6,200 6,475 6,621
UOBKH/Consensus (x) - - 1.02 0.94 0.92
Source: AP Thailand, Bloomberg, UOB Kay Hian
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STOCK IMPACT QUARTERLY PRESALES
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Year to 31 Dec 2023F 2024F 2025F 100 BEE -8 &
(Btm) New Old  Change  New Old  Change  New Old  Change Eg Q | N N
Salesand services 38,951 40,498 -3.8% 39299 42,110 -6.7% 39590 43252 -8.5% T 1022 2022 3022 4022 1023 2023 3023 4Q2F
Gross profit 14090 13470 46% 13508 14027 -3.7% 13659 14,448  55% ® Lowise - Highise
Operating profit 6,695 6,059 10.5% 6,317 6,321 0.1% 6,413 6,533 -1.8%
Net profit 6319 6091  37% 6067 6310 -38% 6065 6491  -6.6% Ssouce: AP, UOB Kay Hian
Percent New Old Change New Old Change New Old  Change ’
Gross margin 36.2%  33.3% 2.9 344%  33.3% 1.1 345%  33.4% 11 BACKLOG AS OF 31 OCT 23
SG&A to sales 19.0%  18.3% 0.7 183%  18.3% 0.0 183%  18.3% 0.0
EBIT margin 197% 180% 17  186% 180% 06  185% 180% 05 ool
Net margin 162% 150% 12  154% 150% 05  153% 150% 0.3 ' 33437 ToBeRecognize
Source: UOB Kay Hian 30,000 28,804 25,437
o suAnUszanmnisinlst 2023 du 3.7% Tuanzifedds 1s1laUsuanuszanmnisals ol B BE B PO
o o o o o o a % $ ! ’ ! 3,440
d1m3ull 2024-25 89 4-7% LHD99NLIINANNTE ARSI IwENNFAIWASTawNINE Y s
dzvianivaananeisininaiauazladenaswainangluaainiogaide 10000 . 16,477
8,354 e 7,416
0
VALUATION/RECOMMENDATION o o o3 oo
° mﬁmu"ﬁﬂ gda Amndvnneanasi 13.50 um msusulsvilvsandinane ® Lowrise ©Highise include JV

amaaaaw 13.50 UM 89 0.25SD §9NI15¢6U PE wade 10 U Tae AP 13w Top Picl 284
197 1taannismansaidn AP asfimnaudunsesedasenanueie g mnmwuam
lunga 13178 AP Luaamnuswmﬂunmmmmm zfinagnsuuulawfin UaNAINT 197
mmmwamwamauLmummmﬁumawmﬂu‘[,w 6% ﬁm‘sum‘smmmm‘luﬂ 2023
CREGENTL D)) mmawwmwmumawiw

Source: AP, UOB Kay Hian

SHARE PRICE CATALYST

'
o

® 1) g8 Presale ANINAIALAZNNSIEWIININAG WAL 2) BRIIA LSTBABLAZORTIEIN

P
L =1-]

SGa&A-to-sales AUSUAIRAY
RISKS

® 1) ANNABINITININISNNINENagaABgzAns, 2) AR aLazaRsIAaNLUeN
& I o o & o a a s d 4 &
FOInAINARDNAITe uaz 3) ansINIsEnLanuasNIUSLaoFw o Ngean

ﬂmuqumnmuTmemmawnwﬂﬂng]memquwmmmﬂmmhnﬂﬂmmmmmmmﬂmmmmmmu nen Bdvmarwiwe silell sl Eens (Uswelve) 400 A (FT) ] uqmvﬂmﬁm&m
ﬂ'numwm’l kanmumanisne fitknnglhunemueri i belireudanni ﬂﬂmum;Twmma keaoh aldsnen mimﬁﬁuimmunmwutmﬂhhtﬂwnﬁﬁﬁmrﬂuumuﬁﬁmﬂmmn eAnVENE VEamanaynemaiuila )
nnghenenu

www.utrade.c .th




UOBKayHian

your trusted financial partner

THAILAND

Wednesday, 08 November 2023

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 38,951 39,299 39,590 Fixed assets 1,006 985 948 896
EBITDA 6,107 6,991 6,618 6,721 Other LT assets 8,332 9,332 10,374 11,417
Deprec. & amort. 291 296 302 308 Cash/ST investment 1,650 1,076 1,472 1,520
EBIT 5,816 6,695 6,317 6,413 Other current assets 57,239 70,229 68,111 70,588
Total other non-operating income 152 8 90 100 Total assets 68,227 81,623 80,907 84,421
Associate contributions 1,233 1,221 1,113 1,019 ST debt 7,841 12,957 7,757 6,757
Net interest income/(expense) (99) (250) (214) (205) Other current liabilities 7,698 6,816 6,877 6,928
Pre-tax profit 7,106 7,675 7,306 7,327 LT debt 15,055 19,755 20,255 20,755
Tax (1,230) (1,355) (1,239) (1,262) Other LT liabilities 904 1,169 1,179 1,188
Minorities 1 0 0 0 Shareholders' equity 36,747 40,945 44,857 48,812
Net profit 5,877 6,319 6,067 6,065 Minority interest (19) (19) (19) (19)
Net profit (adj.) 5874 6,319 6,067 6,065 Total liabilities & equity 68,227 81,623 80,907 84,421
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (577) (7,257) 8,548 3,947 Profitability
Pre-tax profit 7,106 7,675 7,306 7,327 EBITDA margin 158 179 168 17.0
Tax (1,230) (1,355) (1,239) (1,262) Pre-tax margin 184 19.7 186 185
Deprec. & amort. 291 296 302 308 Net margin 153 16.2 154 153
Working capital changes (7,105) (14,181) 2,153 (2,447) ROA 9.1 8.4 75 7.3
Non-cash items 361 309 26 22 ROE 17.0 16.3 14.1 13.0
Other operating cashflows 0 0 0 0
Investing (94) (1,010) (1,297) (1,289) Growth
Capex (growth) (189) (275) (265) (255) Turmover 212 11 0.9 0.7
Investments 90 (1,036) (1,037) (1,038) EBITDA 28.2 145 (5.3) 1.6
Others 4 300 5 4 Pre-tax profit 313 8.0 4.8) 0.3
Financing 252 7,694 (6,855) (2,611) Net profit 294 75 (4.0) 0.0
Dividend payments (1,572) (2,122) (2,155) (2,112) Net profit (adj.) 29.3 7.6 (4.0 0.0
Issue of shares 0 0 0 0 EPS 293 7.6 (4.0) 0.0
Proceeds from borrowings 1,824 9,816 (4,700) (500)
Othersfinterest paid 0 0 0 0 Leverage
Net cash inflow (outflow) (420) (574) 396 48 Debt to total capital 384 444 385 36.1
Beginning cash & cash equivalent 2,070 1,650 1,076 1,472 Debt to equity 62.3 79.9 62.4 56.4
Ending cash & cash equivalent 1,650 1,076 1,472 1,520 Net debt/(cash) to equity 57.8 713 59.2 53.2
Interest cover (x) 61.7 280 309 328
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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SSSC
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PIMO
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SE-ED
SNP
SST
TEST
TIPCO
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