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Year End 2021A 2022A 2023A 2024F 2025F
Sales(Bt mn) 31,794 38,539 38,045 41,063 44,309
¥ 7 EBITDA(Bt mn) 4,710 6,043 6,444 6,640 6,510
) Net Profit (Bt mn) 4,543 5,877 6,054 6,040 5,828
N EPS (Bt) 1.44 1.87 1.92 1.92 1.85
. EV/EBITDA (x) 10.65 8.73 9.49 9.37 9.25
20U UKNaIsvAanNa
m:!:xﬁuuﬂnﬁmsw:n 0811‘51 PER(X) 7.48 6.80 6.13 6.15 6.37
E-mail: v-rin@trinitythai.com DPS(Bt) 0.50 0.65 0.70 0.67 0.65
Div Yield (%) 46% 51% 5.9% 5.7% 5.5%
ROE (%) 14.0% 16.0% 14.9% 13.5% 12.0%
P/BV (x) 1.05 1.09 0.91 0.83 0.77

Source : Trinity Research
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Assumptions:

P/E 7.5X (+0.5SD)
Equity gain from JV (2566F) 800 mb
Gross profit margin 33%

SG&A expense 17.5%

Net profit margin 14.7%

AP Quarterly Result

AP's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24 %QoQ %YoY
Revenues

Sales 9,409 9,282 10,068 9,287 7,939 -145% -15.6%
COGs 5,966 5,795 6,495 5,892 5103 -13.4% -14.5%
Gross profits 3,443 3,487 3,572 3,395 2,837 -164% -17.6%
Other income 33 108 22 191 29 -84.8% -10.8%
SG&A 1,853 1,725 1,818 2,125 1,649 -224% -11.0%
EBITDA 1,623 1,870 1,777 1,462 1,217 -16.7% -25.0%
Interest expense 76 81 49 56 123 120.3% 62.0%
Income tax 309 353 338 305 222 -27.0% -28.0%
Equity from JV 238 289 317 211 136 -35.3% -42.8%
Net profit before extra item 1,477 1,726 1,707 1,312 1,008 -23.2% -31.7%
Other gain (loss) (0) (181) 11) 24 (0) -100.7% 1.9%
Net profit (loss) 1,477 1,545 1,697 1,336 1,008 -246% -31.7%
EPS (Bt) before extra item 0.47 0.49 0.54 0.42 0.32 -245% -31.8%
EPS (Bt) 0.47 0.49 0.54 0.42 0.32 -245% -31.8%

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

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 31,794 38,539 38,045 41,063 44,309
Cost of good sold (21,483) (25,475) (24,148) (27,390) (29,140)
Gross Profit 10,311 13,064 13,897 13,672 15,169
SG&A (5,830) (7,254) (7,688) (7,186) (8,862)
EBITDA 4,710 6,043 6,444 6,640 6,510
Depreciation & Amortization (229) (232) (234) (154) (203)
EBIT 4,481 5,810 6,210 6,486 6,307
Equity Shares 999 1,233 1,055 860 800
Financial Costs (255) (104) (261) (271) (282)
Other Income 187 167 354 260 260
Pretax Profit 5,412 7,106 7,358 7,335 7,085
Tax (869) (1,230) (1,304) (1,295) (1,257)
Net Profit before minority 4,543 5,876 6,054 6,040 5,828
Less Minority Interest 0.2 1.0 0.3 (0.0) (0.0)
Net Profit before Extra. 4,543 5,877 6,054 6,040 5,828
Extraordinary items 0 0 0 0 0
Reported Net Profit 4,543 5,877 6,054 6,040 5,828
EPS (Bt) 1.44 1.87 1.92 1.92 1.85

Statements of Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 2,070 1,650 2,041 2,100 2,800
Accounts receivable -net 118 104 145 145 145
Inventories 47,379 55,261 71,705 74,620 79,279
Other current assets 1,386 1,874 681 631 670

Total Current Assets 50,953 58,889 74,572 77,496 82,895

Investments 0 0 0 0 0

Property, Plant & Equipment 367 344 312 458 555

Others 9,090 9,791 10,198 8,784 8,778

Total Assets 60,409 69,024 85,082 86,738 92,228
Loans and O/D from banks 1,727 3,084 8,037 8,198 6,430
Account payable-trade 2,449 3,211 3,033 2,164 2,299
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 8,263 9,244 10,259 10,005 12,927

Total Current Liabilities 12,439 15,539 21,329 20,367 21,656

Long-term liabilities 14,720 15,055 20,784 20,822 21,234

Other 826 1,701 2,231 885 886

Total Liabilities 27,986 32,296 44,344 42,074 43,776
Paid-up share capital 3,146 3,146 3,146 3,146 3,146
Premium on share capital 89 89 89 89 89
Legal resene 315 315 315 315 315
Unappropriated 28,892 33,197 37,207 41,134 44,922
Others ©) 0) ©) ©) 0)

Total Equity before MI 32,442 36,747 40,757 44,684 48,472

Minority Interest (18.3) (19.2) (19.7) (19.7) (19.6)

Total Equity 32,423 36,728 40,737 44,664 48,452

Total Liabilities & Equity 60,409 69,024 85,082 86,738 92,228
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AP (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pretax Profit 5,412 7,106 7,358 7,335 7,085
Depreciation 229 232 234 154 203
Change in Working Capital 1,873 4,836 9,894 3,886 4,110
Others (12,100) (16,761) (22,072) (15,962) (15,985)
CF from Operating Activities (4,587) (4,587) (4,587) (4,587) (4,587)
Capital Expenditure (3,500) (3,500) (3,500) (3,500) (3,500)
Others 450 450 450 450 450
CF from Investing Activities (3,050) (3,050) (3,050) (3,050) (3,050)
Capital Raising 0 0 0 0 0
Net Proceeds from debt 4,568 4,568 4,568 4,568 4,568
Cash Dividend (1,415) (1,572) (2,045) (2,114) (2,040)
others 3,814 4,221 5,504 5,242 5,809
CF from Financing Activities 6,967 7,217 8,028 7,696 8,337
Net change in Cash (670) (420) 391 59 700
Beginning Cash 2,740 2,070 1,650 2,041 2,100
Ending Cash 2,070 1,650 2,041 2,100 2,800
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 1.44 1.87 1.92 1.92 1.85
DPS 0.50 0.65 0.70 0.67 0.65
BV 10.31 11.68 12.96 14.20 15.41
Liquidity Ratio (x)

Current Ratio 4.10 3.79 3.50 3.80 3.83
Quick Ratio 0.29 0.23 0.13 0.14 0.17
Profitability Ratio (%)

Gross Margin (Inc. Depre) 31.7% 33.3% 35.9% 32.9% 33.8%
EBITDA Margin 14.8% 15.7% 16.9% 16.2% 14.7%
EBIT Margin 14.1% 15.1% 16.3% 15.8% 14.2%
Net Margin 14.3% 15.3% 15.9% 14.7% 13.2%
ROE 14.0% 16.0% 14.9% 13.5% 12.0%
Efficiency Ratio

ROA 7.5% 8.5% 7.1% 7.0% 6.3%
Leverage Ratio (x)

Debt to Equity 1.01 0.86 0.86 1.06 0.95
Net Debt to Equity 0.44 0.45 0.66 0.60 0.51
Interest Coverage Ratio 17.57 55.90 23.82 23.92 22.36
Growth

Sales Growth 6.4% 21.2% -1.3% 7.9% 7.9%
EBITDA Growth 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Growth 7.5% 29.4% 3.0% -0.2% -3.5%
EPS Growth 7.5% 29.4% 3.0% -0.2% -3.5%
Valuation

PER (x) 7.48 6.80 6.13 6.15 6.37
P/BV (x) 1.05 1.09 0.91 0.83 0.77
EV/EBITDA (x) 10.65 8.73 9.49 9.37 9.25
Dividend Yield (%) 4.6% 5.1% 5.9% 5.7% 5.5%
Dividend Payout Ratio (%) 34.6% 34.8% 36.4% 35.0% 35.0%
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