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Year End 2018A 2019A 2020A 2021F 2022F

Sales(Bt mn) 27,700 23,802 29,888 30,674 33,090

EBITDA(Bt mn) 3,637 2,811 3,495 3,538 4,932

Net Profit (Bt mn) 3,865 3,068 4,227 3,678 4,597

EPS (Bt) 1.23 0.98 1.34 1.17 1.46

EV/EBITDA (x) 8.60 8.60 8.60 8.60 8.60

PER(x) 3.97 5.00 4.47 5.13 4.11

DPS(Bt) 0.40 0.40 0.45 0.51 0.41

—— ’ Div Yield (%) 8.2% 8.2% 7.5% 8.5% 6.8%
200U UKIAISVANA ROE (%) 15.9% 11.7% 14.4% 11.7% 13.3%
@un:Ceudnsinsy - 081151 P/BV (x) 0.63 0.58 0.64 0.60 0.54

E-mail: v-rin@trinitythai.com Source : Trinity Research
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Assumptions:
P/E 7.5X (+0.5SD)
Equity gain from JV (2563F) 980 mb
Gross profit margin 332%
SG&A expense 21.4%
Net profit margin 12.35%

AP Quarterly Result

AP's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 %QoQ %YoY
Revenues

Sales 5,364 5,399 7,792 9,150 7,547 9,106 20.6% 68.7%
COGs 3,377 3,480 5,429 6,223 5,095 6,082 19.4% 74.8%
Gross profits 1,986 1,919 2,362 2,927 2,453 3,024 23.3% 57.6%
Other income 42 13 17 25 16 120 673.6% 812.1%
SG&A 1,554 1,147 1,516 1,918 1,579 1,425 -9.8% 24.2%
EBITDA 473 785 863 1,034 889 1,719 93.4% 119.0%
Depreciation&Amortisation 24 57 57 58 59 57 -4.1% -0.5%
Interest expense 55 75 101 96 95 102 7.7% 36.2%
Income tax 87 143 150 205 191 329 72.6% 129.7%
Equity from JV 574 109 664 776 398 175 -56.1% 60.1%
Minority interest (4) (1) (1) 0 0 0 -33.1% -119.3%
Net profit before extra item 884 618 1,215 1,450 942 1,403 48.9% 126.8%
Net profit (loss) 884 618 1,215 1,450 942 1,403 48.9% 126.8%
EPS (Bt) before extra item 0.28 0.20 0.39 0.46 0.30 0.45 48.9% 126.8%
EPS (Bt) 0.28 0.20 0.39 0.46 0.30 0.45 48.9% 126.8%

Source: Trinity Research
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Figure 1 : Brands under AP
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Figure 2 : Presales Update
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AP (THAILAND) PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 27,700 23,802 29,888 30,674 33,090
Cost of good sold (18,269) (15,535) (20,228) (20,542) (21,540)
Gross Profit 9,431 8,267 9,661 10,133 11,550
SG&A (5,795) (5,456) (6,165) (6,595) (6,618)
EBITDA 3,637 2,811 3,495 3,538 4,932
Depreciation & Amortization (70) (92) (231) (44) (49)
EBIT 3,567 2,719 3,265 3,494 4,883
Equity Shares 1,125 1,009 1,948 980 800
Financial Costs (123) (247) (367) (382) (397)
Other Income 64 164 70 260 260
Pretax Profit 4,633 3,645 4,915 4,352 5,546
Tax (778) (581) (690) (674) (949)
Net Profit before minority 3,856 3,064 4,225 3,678 4,597
Less Minority Interest 9.8 3.6 1.1 (0.0) (0.0)
Net Profit before Extra. 3,865 3,068 4,227 3,678 4,597
Extraordinary items 0 0 0 0 0
Reported Net Profit 3,865 3,068 4,227 3,678 4,597
EPS (Bt) 1.23 0.98 1.34 117 1.46

Statements of Financial Position

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 951 570 2,740 1,100 1,100
Accounts receivable -net 376 169 80 80 80
Inventories 41,149 49,715 46,140 67,534 47,265
Other current assets 803 1,016 938 1,230 2,512

Total Current Assets 43,280 51,470 49,897 69,944 50,956

Investments 0 0 0 0 0

Property, Plant & Equipment 408 468 409 464 514

Others 5,596 6,856 8,418 5,626 7,801

Total Assets 49,284 58,794 58,724 76,034 59,271
Loans and O/D from banks 3,185 8,180 3,113 8,835 3,362
Account payable-trade 1,617 1,753 1,824 1,632 1,711
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 6,445 7,123 8,319 8,576 8,828

Total Current Liabilities 11,247 17,057 13,256 19,042 13,901

Long-term liabilities 13,240 14,927 15,221 22,649 9,860

Other 417 514 983 3,007 866

Total Liabilities 24,904 32,498 29,461 44,699 24,627
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 20,843 22,763 25,731 27,803 31,113
Others (0) (0) (0) (0) (0)

Total Equity before MI 24,393 26,313 29,281 31,353 34,662

Minority Interest (13.4) (17.0) (18.0) (18.0) (18.0)

Total Equity 24,379 26,296 29,263 31,335 34,644

Total Liabilities & Equity 49,284 58,794 58,724 76,034 59,271
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AP (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 4,633 3,645 4,915 4,352 5,546
Depreciation 70 92 231 44 49
Change in Working Capital 6,783 2,381 2,227 14,261 (13,847)
Others (14,417)  (15,928) (11,959) (23,243) 3,665
CF from Operating Activities (2,931) (9,810) (4,586) (4,587) (4,587)
Capital Expenditure (1,479) (2,244) (3,500) (3,500) (3,500)
Others 1,013 847 450 450 450
CF from Investing Activities (465) (1,396) (3,050) (3,050) (3,050)
Capital Raising 0 0 0 0 0
Net Proceeds from debt 4,394 12,085 3,268 4,568 4,568
Cash Dividend (1,101) (1,258) (1,258) (1,606) (1,287)
others (0) (0) 7,796 3,035 4,356
CF from Financing Activities 3,293 10,826 9,806 5,997 7,637
Net change in Cash (103) (381) 2,170 (1,640) 0
Beginning Cash 1,054 951 570 2,740 1,100
Ending Cash 951 570 2,740 1,100 1,100
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 1.23 0.98 1.34 1.17 1.46
DPS 0.40 0.40 0.45 0.51 0.41
BV 7.75 8.36 9.31 9.97 11.02
CF -0.47 -0.71 -1.11 -1.11 -1.11
Liquidity Ratio (x)

Current Ratio 3.85 3.02 3.76 3.67 3.67
Quick Ratio 0.19 0.10 0.28 0.13 0.27
Profitability Ratio (%)

Gross Margin (Inc. Depre) 33.8% 34.3% 31.6% 32.9% 34.8%
EBITDA Margin 13.1% 11.8% 11.7% 11.5% 14.9%
EBIT Margin 12.9% 11.4% 10.9% 11.4% 14.8%
Net Margin 14.0% 12.9% 14.1% 12.0% 13.9%
ROE 15.9% 11.7% 14.4% 11.7% 13.3%
Efficiency Ratio

ROA 7.8% 5.2% 7.2% 4.8% 7.8%
Leverage Ratio (x)

Debt to Equity 1.03 1.02 1.24 1.01 1.35
Net Debt to Equity 0.63 0.86 0.53 0.97 0.35
Interest Coverage Ratio 29.02 10.99 8.89 9.15 12.29
Growth

Sales Grow th 24.9% -14.1% 25.6% 2.6% 7.9%
EBITDA Grow th 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Grow th 20.5% -20.6% 37.8% -13.0% 25.0%
EPS Grow th 20.5% -20.6% 37.8% -13.0% 25.0%
Valuation

PER (x) 3.97 5.00 4.47 5.13 4.11
P/BV (x) 0.63 0.58 0.64 0.60 0.54
EV/EBITDA (x) 8.60 8.60 8.60 8.60 8.60
PICF (x) -10.38 -6.84 -5.39 -5.39 -5.39
Dividend Yield (%) 8.2% 8.2% 7.5% 8.5% 6.8%
Dividend Payout Ratio (%) 30.0% 38.0% 38.0% 35.0% 35.0%
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