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Year End 2022A 2023A 2024A 2025F 2026F
Sales(Bt mn) 38,539 38,045 36,988 39,900 43,044
¢ EBITDA(Bt mn) 6,043 6,444 5,672 6,360 6,405
ep i Net Profit (Bt mn) 5,877 6,054 5,020 5,411 5,375
,( it 4 EPS (Bt) 1.87 1.92 1.60 1.72 1.71
T EV/EBITDA (x) 8.73 9.49 10.14 9.33 8.69
200U UKIAISVANA PER(x) 6.80 6.13 5.45 5.06 5.09
E_m;rvQ:fivr:g:fi‘;?;;hzfﬂ DPS(Bt) 0.65 0.70 0.60 0.60 0.60
i ; Div Yield (%) 5.1% 5.9% 6.9% 6.9% 6.9%
ROE (%) 16.0% 14.9% 11.5% 11.5% 10.6%
P/BV (x) 1.09 0.91 0.63 0.58 0.54

Source : Trinity Research
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Assumptions:

P/E 7X
Equity gain from JV (2566F) 800 mb
Gross profit margin 32%
SG&A expense 19%
Net profit margin 13.6%

AP Quarterly Result

AP's quarterly income statement (Bt mn)

Unit: Bt mn 1Q24 2Q24 3Q24 4Q24 1Q25 %QoQ %YoY

Revenues

Sales 7,939 9,789 9,948 9,312 7,699 -17.3% -3.0%
COGs 5,103 6,374 6,647 6,194 5,117 17.4% 0.3%
Gross profits 2,837 3,414 3,301 3,118 2,582 -17.2% 9.0%
Other income 29 89 255 99 60 -39.2% 107.4%
SG&A 1,649 1,859 1,865 1,800 1,558 -13.5% -5.5%
EBITDA 1,217 1,644 1,691 1,417 1,084 -23.5% -10.9%
Interest expense 123 173 210 204 175 -14.4% 42.2%
Income tax 222 357 329 243 192 -21.2% 13.7%
Equity from JV 136 154 341 341 143 -57.9% 5.1%
Net profit before extra item 1,008 1,268 1,494 1,310 861 -34.3% -14.6%
Other gain (loss) (0) 0) (43) (18) 0) 99.9% 87.3%
Net profit (loss) 1,008 1,268 1,451 1,292 861 -33.4% -14.6%
EPS (Bt) before extra item 0.32 0.40 0.46 0.41 0.27 -33.2% -14.3%
EPS (Bt) 0.32 0.40 0.46 0.41 0.27 -33.2% -14.3%

Source: Trinity Research
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AP (THAILAND) PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 38,539 38,045 36,988 39,900 43,044
Cost of good sold (25,475) (24,148) (24,316) (26,078) (28,210)
Gross Profit 13,064 13,897 12,673 13,823 14,835
SG&A (7,254) (7,688) (7,236) (7,581) (8,609)
EBITDA 6,043 6,444 5,672 6,360 6,405
Depreciation & Amortization (232) (234) (235) (118) (179)
EBIT 5,810 6,210 5,437 6,242 6,226
Equity Shares 1,233 1,055 972 800 800
Financial Costs (104) (261) (709) (738) (767)
Other Income 167 354 472 260 260
Pretax Profit 7,106 7,358 6,171 6,564 6,518
Tax (1,230) (1,304) (1,151) (1,153) (1,144)
Net Profit before minority 5,876 6,054 5,020 5,411 5,375
Less Minority Interest 1.0 0.3 (0.1) (0.0) (0.0)
Net Profit before Extra. 5,877 6,054 5,020 5,411 5,375
Extraordinary items 0 0 0 0 0
Reported Net Profit 5,877 6,054 5,020 5,411 5,375
EPS (Bt) 1.87 1.92 1.60 1.72 1.71

Statements of Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 1,650 2,041 2,565 2,800 3,100
Accounts receivable -net 104 145 193 193 193
Inventories 55,261 71,705 71,240 71,122 69,117
Other current assets 1,874 681 899 778 831

Total Current Assets 58,889 74,572 74,898 74,893 73,242

Investments 0 0 0 0 0

Property, Plant & Equipment 344 312 205 386 508

Others 9,791 10,198 9,791 10,401 12,629

Total Assets 69,024 85,082 84,893 85,681 86,378
Loans and O/D from banks 3,084 8,037 4,674 6,430 5,048
Account payable-trade 3,211 3,033 2,641 2,063 2,227
Current portion 1 yr L/T loans 0 0 594 0 0
Other current liabilities 9,244 10,259 10,699 10,724 9,336

Total Current Liabilities 15,539 21,329 18,608 19,216 16,611

Long-term liabilities 15,055 20,784 21,836 18,354 18,235

Other 1,701 2,231 804 949 876

Total Liabilities 32,296 44,344 41,248 38,519 35,722
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 33,197 37,207 40,114 43,632 47,125
Others 0) 0) 0) 0) 0)

Total Equity before MI 36,747 40,757 43,664 47,182 50,675

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

Total Equity 36,728 40,737 43,645 47,162 50,656

Total Liabilities & Equity 69,024 85,082 84,893 85,681 86,378

P ~ P P ~ = = -~ = - = -~
usunHannswe nsua Yna lauh‘ 1 21A1swWisSA dau du 22 ua:zHov 2301 Bu 23 auuABULDUA UYIVFAU WaUISH nsvinw4 10500

swwvuatudsarmdulosdayaiiiusingua:dasnbuitindatiold  ududialunisdugunnugndavua:aduauysnivovdoyadua TosuSENHANNSWE n3dd Sa  WSaruaavduansiums
Wasuuwavanuiiux3aus:uirumsaicon AusintusigviuatuiloslidovudvaioHiin steviuatuiisogus:avAtiatdus:naunmsdadutouavtinavnu Tasluladumssimsasnuoutitnaonu
rMmsgonSauIBHANNSWE HEoas1EIsNMYMISISUIaa AUSINHLUSIBOIU

4



; S e f DESND SN o W
TRINITY

SECURITIES AP: 15 W #NNAN 2568

AP (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pretax Profit 7,106 7,358 6,171 6,564 6,518
Depreciation 232 234 235 118 179
Change in Working Capital 4,836 9,894 3,046 (612) 954
Others (16,761) (22,072) (14,039) (10,657) (12,238)
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 (1,572) (2,045) (2,200) (1,894) (1,881)
others 4,221 5,504 5,793 5,198 5,250
CF from Financing Activities 7,217 8,028 8,161 7,872 7,937
Net change in Cash (420) 391 524 235 300
Beginning Cash 2,070 1,650 2,041 2,565 2,800
Ending Cash 1,650 2,041 2,565 2,800 3,100
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 1.87 1.92 1.60 1.72 1.71
DPS 0.65 0.70 0.60 0.60 0.60
BV 11.68 12.96 13.88 15.00 16.11
Liquidity Ratio (x)

Current Ratio 3.79 3.50 4.02 3.90 4.41
Quick Ratio 0.23 0.13 0.20 0.20 0.25
Profitability Ratio (%)

Gross Margin (Inc. Depre) 33.3% 35.9% 33.6% 34.3% 34.0%
EBITDA Margin 15.7% 16.9% 15.3% 15.9% 14.9%
EBIT Margin 15.1% 16.3% 14.7% 15.6% 14.5%
Net Margin 15.3% 15.9% 13.6% 13.6% 12.5%
ROE 16.0% 14.9% 11.5% 11.5% 10.6%
Efficiency Ratio

ROA 8.5% 7.1% 5.9% 6.3% 6.2%
Leverage Ratio (x)

Debt to Equity 0.86 0.86 1.06 0.94 0.86
Net Debt to Equity 0.45 0.66 0.56 0.51 0.40
Interest Coverage Ratio 55.90 23.82 7.66 8.46 8.11
Growth

Sales Growth 21.2% -1.3% -2.8% 7.9% 7.9%
EBITDA Growth 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Growth 29.4% 3.0% -17.1% 7.8% -0.7%
EPS Growth 29.4% 3.0% -17.1% 7.8% -0.7%
Valuation

PER (x) 6.80 6.13 5.45 5.06 5.09
P/BV (x) 1.09 0.91 0.63 0.58 0.54
EV/EBITDA (x) 8.73 9.49 10.14 9.33 8.69
Dividend Yield (%) 5.1% 5.9% 6.9% 6.9% 6.9%
Dividend Payout Ratio (%) 34.8% 36.4% 37.6% 35.0% 35.0%
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