UOBKayHian

your trusted financial partner

Company Update

UND. L8N INYUAUR (AP)

g9 Presales wilundausaadlu 2025 wsin1an1lsUsUEIATY qog

131A1AL A Presales 11 2Q25 IZAAAI yoy WAL qog Tmﬂgnnnﬁumnnéu High-Rise fisauua
adnalsfinn fdrlslu 2025 azUsumaasu qoq B9lasvy LL'ngumnm'i%’uﬁ'iw‘lﬁ'mn
Tasennsmaulafiflonfiatroiadolns was Backlog ﬁm‘jaun%o‘lumju Low—Rise L51ATAEA
n1sAfiueIuzas AP azudeunsezuly 2H2s Ls‘jmﬁagﬁ'u 1H25 Tmsﬁﬂaﬁ’sﬂgumn
Backlog 'ﬁ's‘iagjLLaszumiﬁJm’hfﬂsamﬂmi AIAILUEHT Fa sAndinane 9.60 Un
WHAT’S NEW

*  AIABEA Presales 80U U 2025 L3IAIAT1 AP 923189TUBBRA presales daufaniag
9.0-10.0 ¥ua1um I 2025 H9anaens yoy uaz qoq TwdaLdamINBIBH-NOWAIAN
25 AP Hlgan presales 11 5.6 WHA1HUIN niaAmdunuszain 2.7-2.8 WwA UM/ LHDY
Warfisuiudiwin 4.0 WwawuIn/ Wianli 1025 wam presales ﬁa'aum“'slmﬁ"(,m”%’uma
arsuannsnlasinstasilasinisreulafitenuwvslna wazansaIn1sNgzansacln
Nga high-rise ﬂa‘”ﬂmnmﬁlﬂﬁzﬁl,l,ciuﬁuvlm Tugmzifieani nga low-rise é‘fﬂﬂﬂu%auq%ﬂu
\iawngunan 25 lnefiean presales agf 3.1-3.2 Wudmun dululuamenadess
Waw uanaind AP funnazilnsalasenis low-rise nal 3 uvs yar 159w 6.8 WudmuIm
Twiondiguwien 25 nasaniilailasalasinis low-rise Tduaa 4 uralwRoninwnen-
NOWAAN 25

o uwmliurnlslu 2025 Wasdmsmndiilslu 2025 azagiivszana 1.0 Wuswun g
Aanannlasuidanawnii Jadefinindnasialinalsfan goq lawa: 1) Arsifiadvase
Aanssnnislaw (sanfelAsenis V) wasannnisasielasenisranlafitbenlna 3 uve
gaﬂ"l 8.1 ﬁ’%ay”luu”lﬂLLay'JLﬂ%% (v[,ﬂyl,l,ﬂ' Aspire Arun Prive, Aspire Sukhumvit-Rama 4 ka8
Aspire Onnut Station), 2) backlog 31nN{H low-rise, 3) N13UTNIANIATAITATTHHAA
adanSunswe luanzifaann ﬁﬂ"L'iﬁLLmMNgmaa yoy thasarnilassnismaulafiiiean
ssaasansanlouwiasas uaza1addnIilsauauIzaRAIRINAINGAEIANTIH

STOCK IMPACT .

o deneyunasuIndmsuuwalingsievas Ap lu 2H25 ulimaafiegeretanndynv
Jadananwraneads Lwil,';;ﬂé‘fmmmmnﬁiaLLmMNqsﬁwaa AP Twd29 2H25 L51AAIN
Tmuuﬁyaaﬂ presales 9¢AAKAINYW 1H25 Imaﬁﬁaﬁ’aaﬁuakl,umnn'rsLTJmm“'ﬂmﬂﬂ'rﬂmJ
NINAudefiyarn 49.6 Wuarwunle 2H25 ilaifieudy 15.4 wuduuinln 1H25 1o
anuztiieaiu Aanssunslowainiiazlasuussmyuainnislaslasenisreulafifiendsiaing
w39 lnailn 2025 ad9saLihas uas backlog MuTaun3eaInnga low-rise au Twil 30
\WW1E% 25 AP # backlog 8¢l 26.1 Wwduun eAnidn 69% raadmanenislanaa
AP Uaz 80% 28975 IAIANSaIlT (SeaziBemfiafnnii 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 38,045 36,988 35,073 35,264 35,509
EBITDA 6,668 5,774 5,415 5,870 6,053
Operating profit 6,377 5,499 5,162 5,601 5,780
Net profit (rep./act.) 6,054 5,020 4,863 5,169 5,523
Net profit (adj.) 6,043 5,014 4,863 5,169 5,523
EPS (Bt) 1.9 1.6 1.5 1.6 1.8
PE (x) 3.2 3.9 4.0 3.8 35
P/B (x) 0.5 0.4 0.4 0.4 0.4
EV/EBITDA (x) 7.6 8.8 9.4 8.7 8.4
Dividend yield (%) 11.3 9.7 8.7 9.0 9.9
Net margin (%) 15.9 13.6 13.9 14.7 15.6
Net debt/(cash) to equity (%) 79.4 70.0 67.0 62.5 60.0
Interest cover (x) 27.0 8.5 7.6 8.4 8.5
ROE (%) 15.6 11.9 10.8 10.7 10.6
Consensus net profit - - 4,771 5,081 5,376
UOBKH/Consensus (x) - - 1.02 1.02 1.03

Source: AP Thailand, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt6.20
Target Price Bt9.60
Upside +54.8%
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): 19,504.6
Market cap (US$m): 598.2
3-mth avg daily t'over (US$m): 3.0
Price Performance (%)

52-week high/low Bt10.50/Bt5.60
1mth 3mth 6mth 1yr YTD
(4.6) (28.7) (27.5) (24.8) (23.5)
Major Shareholders %
Mr. Anuphong Assavabhokhin 215
Thai NVDR 6.9
NORTRUST NOMINEES LIMITED-THE 5.6

NORTHERN TRUST COMPANY RE IEDU UCITS
CLIENTS 10 PCT ACCOUNT

FY25 NAV/Share (Bt) 14.86
FY25 Net Debt/Share (Bt) 9.96
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PRESALES (QUARTERLY)
EARNINGS REVISION
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SET ESG Rating: AA ; - 165 R
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- AP has policies and projects to achieve the national environmental mission, including u Lowrise © Highise

climate change, pollution, resource conservation and waste management. _
Source: AP, UOB Kay Hian

¢ Social
. — . BACKLOG AS OF 30 APR 25
- AP focuses on human resources, social activity, community development and
environmentally friendly innovation. lts expertise has led it to prioritise knowledge Bth ToBe Recognize
sharing, improve society and develop the environment. % 416
372
 Governance “0
. . 254 26.1
- The company has a strong corporate governance structure with a Board of Directors, an o 213 L
Audit Committee and sub-committees. 2 108 100 105
10
0
2022 2023 2024 2025F 2026F

u Low-rise High-rise

Source: AP, UOB Kay Hian

CONDO PROJECT TRANSFER

Project Value (MB)  Sold Transfer
Aspire Arun Prive 500 90% 2Q25
Aspire SukhumvitRama4 4,600 1% 2Q25
Aspire Onnut Staion 3,000 83% 2Q25
Aspire Vibha-Victory 2,300 75% 4Q25
Source: AP, UOB Kay Hian

PE BAND

AP

+2SD 8.4x
+SD 7.2x
Avg. 6.1x
-SD 5.0x
-2SD 3.9x
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 36,988 35,073 35,264 35,509 Fixed assets 581 650 627 608
EBITDA 5,774 5,415 5,870 6,053 Other LT assets 9,414 9,671 9,913 10,386
Deprec. & amort. 275 253 269 273 Cash/ST investment 2,565 2,240 2,727 2,255
EBIT 5,499 5,162 5,601 5,780 Other current assets 72,333 74,570 77,845 82,086
Total other non-operating income 382 200 200 200 Total assets 84,893 87,131 91,112 95,336
Associate contributions 972 1,145 1,085 1,305 ST debt 11,237 11,887 12,387 11,387
Net interest income/(expense) (681) (715) (697) (708) Other current liabilities 7,371 6,138 6,171 6,214
Pre-tax profit 6,171 5,792 6,189 6,577 LT debt 21,905 21,686 21,686 23,186
Tax (1,151) (929) (1,021) (1,054) Other LT liabilities 735 701 705 710
Minorities (0) 0 0 0 Shareholders' equity 43,664 46,738 50,182 53,858
Net profit 5,020 4,863 5,169 5,523 Minority interest (20) (20) (20) (20)
Net profit (adj.) 5,014 4,863 5,169 5,523 Total liabilities & equity 84,893 87,131 91,112 95,336
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 5,051 1,645 2,195 1,598 Profitability
Pre-tax profit 6,171 5,792 6,189 6,577 EBITDA margin 15.6 15.4 16.6 17.0
Tax (1,151) (929) (1,021) (1,054) Pre-tax margin 16.7 16.5 176 185
Deprec. & amort. 275 253 269 273 Net margin 13.6 139 147 156
Working capital changes 25 (2,271) (756) (716) ROA 5.9 5.7 5.8 5.9
Non-cash items (356) (1,200) (2,486) (3,482) ROE 119 108 10.7 10.6
Other operating cashflows 1,059 1,145 1,085 1,305
Investing (2,077) (612) (483) (723) Growth
Capex (growth) 19 (322) (245) (255) Turnover (2.8) (5.2) 0.5 0.7
Investments (948) (293) (242) (473) EBITDA (13.4) (6.2) 8.4 31
Others (148) 3 4 5 Pre-tax profit (16.2) (6.1) 6.9 6.3
Financing (3,450) (1,358) (1,225) (1,347) Net profit (17.1) (3.) 6.3 6.9
Dividend payments (2,200) (1,789) (1,725) (1,847) Net profit (adj.) (17.0) (3.0) 6.3 6.9
Proceeds from borrowings (1,250) 431 500 500 EPS (17.0) (3.0) 6.3 6.9
Otherslinterest paid (0) 0 0 0
Net cash inflow (outflow) 524 (325) 487 (472) Leverage
Beginning cash & cash equivalent 2,041 2,565 2,240 2,727 Debt to total capital 432 418 404 39.1
Ending cash & cash equivalent 2,565 2,240 2,727 2,255 Debt to equity 75.9 718 67.9 64.2
Net debt/(cash) to equity 70.0 67.0 62.5 60.0
Interest cover (X) 8.5 7.6 8.4 8.5
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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