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Year End 2017A 2018A 2019F 2020F 2021F
Sales(Bt mn) 22,176 27,700 25,592 26,524 29,142
EBITDA(Bt mn) 3,416 3,637 2,981 3,516 4,296
Net Profit (Bt mn) 3,207 3,865 3,101 3,718 4,231
EPS (Bt) 1.02 1.23 0.99 1.18 1.35
EV/EBITDA (x) 8.60 8.60 8.60 8.60 8.60
PER(x) 9.02 4.95 7.20 6.01 5.28
— DPS(Bt) 0.35 0.40 0.37 0.37 0.45
200U UKIAISVANA Div Yield (%) 3.8% 6.6% 5.2% 5.3% 6.3%
L A ROE (%) 14.8% 15.9% 11.8% 12.9% 13.4%
E-mail: v-rin@trinitythai.com
P/BV (x) 1.33 0.78 0.85 0.77 0.70
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Assumptions:

P/E 7X (5 years average)

Equity gain from JV (2562F) 942 mb (2 projects transfer)
Gross profit margin 31%

SG&A expense 20%

Net profit margin 14%

AP Quarterly Result

AP's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q18 1Q19 2Q19 3Q19 4Q19F %QoQ %YoY
Revenues

Sales 8,651 7,790 4,762 5,886 7,153 21.5% -17.3%
COGs 5,819 5,209 3,155 3,794 5,001 31.8% -14.1%
Gross profits 2,831 2,581 1,607 2,093 2,152 28% -24.0%
Other income 23 10 41 72 137 90.5% 508.6%
SG&A 1,897 1,501 1,138 1,250 1,562 249% -17.6%
EBITDA 957 1,090 510 914 726 -20.6% -24.1%
Depreciation&Amortisation 19 20 22 25 24 -4.1% 20.8%
Interest expense 29 45 81 66 13 -80.0% -54.3%
Income tax 212 228 88 178 95 -46.6%  -55.2%
Equity from JV 235 293 167 (26) 311 -1300.7% 32.0%
Minority interest (4) (0) (1) (1) 0 -101.4% -100.3%
Net profit before extra item 958 1,078 488 619 918 48.3% -4.1%
Net profit (loss) 958 1,078 488 619 918 48.3% -4.1%
EPS (Bt) before extra item 0.30 0.34 0.16 0.20 0.29 48.3% -4.1%
EPS (Bt) 0.30 0.34 0.16 0.20 0.29 48.3% -4.1%

Source: Trinity Research
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Figure 2 : Presales Update

30,000.00

25,000.00

20,000.00

15,000.00 -~ M Low rise

m Condo
10,000.00 -

5,000.00 -

Source: AP, Trinity research

uSEnwanning n3ika $1im, 179 ara1sunanan & n1aas 5w 25-26, 29 aunaENIla LAFINT N30MNY 10120 Insdnt 0-2088-9100 Insans 0-2088-9399

T]LIG']'I/LQLILIW@@]Y]'H.IHI@]LI?JEHNL'(]']YHJTIT]QLLRwLﬂjﬂ’J']L]’jHﬂH’IL'HﬂﬂﬂVLﬂ LLﬂ'LunaLﬂummuwmwnnﬂmLmem«umm’uawaunuuq Tﬂuumﬂuanmwu Y]TI/I:@] na mﬂmmam’mmﬂumﬂﬂnuu 3
o Fa

udasenuiiuniatszanmwnsaleng 9 V|1.JT1ﬂ{]lHﬂUGWHQUUHTG]UVLN@IENLLENQ’NV\LL’] ﬁumuaﬂuumwnﬂnmmwa‘l’nﬂswnaummmau‘lwaauﬂaawu Tﬂ?_IVLLIVLQLﬂ%ﬂ’]i‘ﬂu’]“iﬂ‘ﬂﬂ‘ﬁ’!iﬂﬂuﬂad'ﬂ'l«t'ﬂ']ﬂ']i‘liﬂ
PIDVRANNING Miﬂﬂﬂﬁ']iﬂ’]dﬂ”ﬁwu‘l(ﬂﬂ ﬂﬂi"lﬂglui"lf_ld”lu



SECURITES

TRINITY

R

e search Depar

AP: 23 1N91AN 2563

AP (THAILAND) PUBLIC COMPANY LIMITED

Income statement

t

Year End Dec (Btm) 2017A 2018A 2019F 2020F 2021F
Sales 22,176 27,700 25,592 26,524 29,142
Cost of good sold (14,208) (18,269) (17,159) (17,571) (18,871)
Gross Profit 7,968 9,431 8,432 8,953 10,270
SG&A (4,552) (5,795) (5,451) (5,437) (5,974)
EBITDA 3,416 3,637 2,981 3,516 4,296
Depreciation & Amortization (54) (70) (91) (92) (45)
EBIT 3,362 3,567 2,891 3,423 4,251
Equity Shares 502 1,125 745 942 800
Financial Costs (150) (123) (205) (213) (222)
Other Income 223 64 260 260 260
Pretax Profit 3,937 4,633 3,691 4,412 5,089
Tax (739) (778) (589) (694) (858)
Net Profit before minority 3,198 3,856 3,101 3,718 4,231
Less Minority Interest 8.8 9.8 (0.0) (0.0) (0.0)
Net Profit before Extra. 3,207 3,865 3,101 3,718 4,231
Extraordinary items 0 0 0 0 0
Reported Net Profit 3,207 3,865 3,101 3,718 4,231
EPS (Bt) 1.02 1.23 0.99 1.18 1.35
Statements of Financial Position
Year End Dec (Btm) 2017A 2018A 2019F 2020F 2021F
Cash in hand & at banks 1,054 951 1,400 1,200 1,100
Accounts receivable -net 390 376 376 376 376
Inventories 35,425 41,149 42,311 43,326 41,408
Other current assets 871 803 1,604 (311) 2,257
Total Current Assets 37,741 43,280 45,691 44,592 45,142
Investments 0 0 0 0 0
Property, Plant & Equipment 265 408 416 422 476
Others 5,930 5,596 7,717 9,487 15,116
Total Assets 43,936 49,284 53,824 54,501 60,733
Loans and O/D from banks 5,662 3,185 6,115 3,439 6,604
Account payable-trade 1,232 1,617 1,363 1,396 1,499
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 5,597 6,445 6,094 6,724 6,637
Total Current Liabilities 12,491 11,247 13,572 11,560 14,740
Long-term liabilities 9,440 13,240 13,538 13,677 13,915
Other 372 417 393 404 398
Total Liabilities 22,303 24,904 27,503 25,640 29,054
Paid-up share capital 3,146 3,146 3,146 3,146 3,146
Premium on share capital 89 89 89 89 89
Legal reserve 315 315 315 315 315
Unappropriated 18,136 20,843 22,785 25,324 28,143
Others 50 (0) (0) (0) (0)
Total Equity before MI 21,636 24,393 26,335 28,874 31,693
Minority Interest (3.6) (13.4) (13.4) (13.4) (13.4)
Total Equity 21,633 24,379 26,321 28,861 31,679
Total Liabilities & Equity 43,936 49,284 53,824 54,501 60,733

uSEnwanning n3ika $1im, 179 ara1sunanan & n1aas 5w 25-26, 29 aunaENIla LAFINT N30MNY 10120 Insdnt 0-2088-9100 Insans 0-2088-9399

iﬂﬂd’luauuu’ﬂﬂ‘ﬂ’l"ﬂ%IﬂLl“ﬂFJ&JNLY]’M]JTTHQLLﬁ"L‘ﬁa’J’]L‘ﬂ%ﬂ%ﬂL'ﬂana‘lﬂ LmvlunaL‘ﬂummuuummnnﬂaaLLavmwaummmawamuuS] Iﬂnumﬂmnmwn ‘ﬂi‘l«m na mﬂmmamaumﬂumnﬂauu 4
udasenuiiuniatszanmwnsaleng 9 YﬁJTlﬂgl%i'}EIG']%QUU%IWEIVLZJ@IBJLLENQ'NWW] T]EI\T]%QU‘U%ZJ'NmﬂimﬁdﬂLWﬂI’HﬂimﬂaUﬂ'ﬁ(ﬂﬂﬁulﬁl’ﬂﬂd%ﬂﬂdﬂ% IﬂEIVLZJVLQLﬂ%ﬂ'ﬁ’ﬁ%’]%iﬂ’ﬁﬂ‘ﬂ?u‘lﬂ%ﬂadﬂ%ﬂ'lﬂ'li‘ﬁﬂ
PIDVRANNING ﬂia(ﬂﬂﬁ’]i‘ﬂ’]dﬂﬂﬂd‘lﬂﬂﬂ ﬂﬂﬂﬂgl%ﬂﬂﬂ%



TRINITY Research Depart
TRINITY
SECURITIES AP: 23 4N91AN 2563

AP (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2017A 2018A 2019F 2020F 2021F
Pretax Profit 3,937 4,633 3,691 4,412 5,089
Depreciation 54 70 91 92 45
Change in Working Capital 1,852 6,783 87 913 (2,631)
Others (12,235)  (14,417) (8,097) (10,003) (7,090)
CF from Operating Activities (6,392) (2,931) (4,229) (4,586) (4,587)
Capital Expenditure (1,921) (1,479) (3,500) (8,500) (8,500)
Others 920 1,013 350 450 450
CF from Investing Activities (1,002) (465) (3,150) (3,050) (3,050)
Capital Raising 0 0 0 0 0
Net Proceeds from debt 8,301 4,394 3,458 3,268 4,568
Cash Dividend (944) (1,101) (1,160) (1,179) (1,413)
others 4 (0) 5,529 5,347 4,382
CF from Financing Activities 7,361 3,293 7,828 7,436 7,537
Net change in Cash (33) (103) 449 (200) (100)
Beginning Cash 1,087 1,054 951 1,400 1,200
Ending Cash 1,054 951 1,400 1,200 1,100
Key Ratios

Year End Dec (Bt mn) 2017A 2018A 2019F 2020F 2021F
Per Share (Bt)

EPS 1.02 1.23 0.99 1.18 1.35
DPS 0.35 0.40 0.37 0.37 0.45
BV 6.89 7.75 8.37 9.18 10.07
CF -0.61 -0.47 -1.11 -1.11 -1.11
Liquidity Ratio (x)

Current Ratio 3.02 3.85 3.37 3.86 3.06
Quick Ratio 0.19 0.19 0.25 0.11 0.25
Profitability Ratio (%)

Gross Margin (Inc. Depre) 35.7% 33.8% 32.6% 33.4% 35.1%
EBITDA Margin 15.4% 13.1% 11.6% 13.3% 14.7%
EBIT Margin 15.2% 12.9% 11.3% 12.9% 14.6%
Net Margin 14.5% 14.0% 12.1% 14.0% 14.5%
ROE 14.8% 15.9% 11.8% 12.9% 13.4%
Efficiency Ratio

ROA 7.3% 7.8% 5.8% 6.8% 7.0%
Leverage Ratio (x)

Debt to Equity 0.95 1.03 1.02 1.04 0.89
Net Debt to Equity 0.65 0.63 0.69 0.55 0.61
Interest Coverage Ratio 22.35 29.02 14.08 16.04 19.15
Growth

Sales Grow th 9.5% 24.9% -7.6% 3.6% 9.9%
EBITDA Grow th 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Grow th 18.7% 20.5% -19.8% 19.9% 13.8%
EPS Grow th 18.7% 20.5% -19.8% 19.9% 13.8%
Valuation

PER (x) 9.02 4.95 7.20 6.01 5.28
P/BV (x) 1.33 0.78 0.85 0.77 0.70
EV/EBITDA (x) 8.60 8.60 8.60 8.60 8.60
P/CF (x) -15.05 -12.94 -6.38 -6.38 -6.38
Dividend Yield (%) 3.8% 6.6% 5.2% 5.3% 6.3%
Dividend Payout Ratio (%) 35.0% 30.0% 38.0% 38.0% 35.0%
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Corporate Governance Report Rating
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