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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 31,7944 38,539.0 38,950.8 39,299.3 39,590.5
EBITDA 4,762.7 6,106.9 6,991.1 6,618.4 6,721.1
Operating profit 4,483.8 5,816.2 6,695.3 6,316.7 6,413.5
Net profit (rep./act.) 4,543.1 5,877.4 6,319.4 6,067.3 6,065.5
Net profit (adj.) 4,542.2 5,874.4 6,319.4 6,067.3 6,065.5
EPS (Bt) 1.4 1.9 2.0 1.9 1.9
PE (x) 7.8 6.1 5.6 5.9 5.9
P/B (x) 1.1 1.0 0.9 0.8 0.7
EV/EBITDA (x) 13.0 10.2 8.9 9.4 9.2
Dividend yield (%) 4.4 5.8 6.2 5.9 5.9
Net margin (%) 14.3 15.3 16.2 15.4 15.3
Net debt/(cash) to equity (%) 58.6 57.8 77.3 59.2 53.2
Interest cover (x) 19.2 61.7 28.0 30.9 32.8
ROE (%) 14.7 17.0 16.3 14.1 13.0
Consensus net profit - - 6,218 6,388 6,510
UOBKH/Consensus (x) - - 1.02 0.95 0.93

Source: AP Thailand, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt11.30

Target Price Bt13.50

Upside +19.5%

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): 35,5648.7
Market cap (US$m): 1,033.7

3-mth avg daily t'over (US$m): 3.2
Price Performance (%)

52-week high/low Bt12.70/Bt10.40

1mth 3mth 6mth 1yr YTD
0.9 (4.2) 0.0 (3.4) (2.6)
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

FY24 NAV/Share (Bt) 14.26
FY24 Net Debt/Share (Bt) 8.44
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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 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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