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Year End 2023A 2024A 2025A 2026F 2027F

Sales(Bt mn) 38,045 36,988 37,345 38,845 40,029

EBITDA(Bt mn) 6,444 5,672 5,131 5,725 5,894

Net Profit (Bt mn) 6,054 5,020 4,317 5,029 5,132

EPS (Bt) 1.92 1.60 1.37 1.60 1.63

EV/EBITDA (x) 9.49 10.14 11.20 10.32 9.42

PER(x) 6.13 5.45 6.34 5.88 5.76

DPS(Bt) 0.70 0.60 0.52 0.56 0.57

Div Yield (%) 5.9% 6.9% 6.0% 6.0% 6.1%

ROE (%) 16.0% 14.9% 9.4% 10.2% 9.7%
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Assumptions:

P/E 7X
Equity gain from JV (2569F) 800 mb
Gross profit margin 34.5%
SG&A expense 20%
Net profit margin 12.9%

AP Quarterly Result

AP's quarterly income statement (Bt mn)

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

Revenues

Sales 9,312 7,699 9,939 9,124 10,584 16.0% 13.7%
COGs 6,194 5,117 6,892 6,203 7,243 16.8% 16.9%
Gross profits 3,118 2,582 3,047 2,921 3,340 14.4% 7.1%
Other income 99 60 89 59 73 23.3% -26.6%
SG&A 1,800 1,558 1,842 1,760 1,805 2.6% 0.3%
EBITDA 1,417 1,084 1,294 1,220 1,608 31.8% 13.5%
Interest expense 204 175 139 137 178 30.3% -12.6%
Income tax 243 192 232 229 289 26.2% 19.0%
Equity from JV 341 143 86 315 146 -53.7% -57.3%
Net profit before extra item 1,310 861 1,009 1,169 1,285 9.9% -1.9%
Other gain (loss) (18) 0) (4) (14) 3 N/A N/A
Net profit (loss) 1,292 861 1,005 1,155 1,288 11.6% -0.3%
EPS (Bt) before extra item 0.41 0.27 0.32 0.37 0.41 11.9% -0.1%
EPS (Bt) 0.41 0.27 0.32 0.37 0.41 11.9% -0.1%

Source: Trinity Research
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AP (THAILAND) PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 38,045 36,988 37,345 38,845 40,029
Cost of good sold (24,148) (24,316) (25,450) (25,461) (26,302)
Gross Profit 13,897 12,673 11,895 13,384 13,726
SG&A (7,688) (7,236) (6,979) (7,769) (8,006)
EBITDA 6,444 5,672 5,131 5,725 5,894
Depreciation & Amortization (234) (235) (215) (111) (174)
EBIT 6,210 5,437 4,916 5,615 5,721
Equity Shares 1,055 972 690 800 800
Financial Costs (261) (709) (629) (679) (706)
Other Income 354 472 281 350 400
Pretax Profit 7,358 6,171 5,258 6,086 6,214
Tax (1,304) (1,151) (942) (1,057) (1,083)
Net Profit before minority 6,054 5,020 4,316 5,029 5,132
Less Minority Interest 0.3 (0.1) 0.9 (0.0) (0.0)
Net Profit before Extra. 6,054 5,020 4,317 5,029 5,132
Extraordinary items 0 0 0 0 0
Reported Net Profit 6,054 5,020 4,317 5,029 5,132
EPS (Bt) 1.92 1.60 1.37 1.60 1.63

Statements of Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 2,041 2,565 1,856 3,100 3,500
Accounts receivable -net 145 193 173 173 173
Inventories 71,705 71,240 73,066 76,398 78,744
Other current assets 681 899 1,170 1,143 1,174

Total Current Assets 74,572 74,898 76,264 80,814 83,591

Investments 0 0 0 0 0

Property, Plant & Equipment 312 205 182 371 497

Others 10,198 9,791 9,215 9,089 9,093

Total Assets 85,082 84,893 85,661 90,274 93,181
Loans and O/D from banks 8,037 4,674 2,414 5,048 2,607
Account payable-trade 3,033 2,641 2,665 2,014 2,076
Current portion 1 yr L/T loans 0 594 759 550 650
Other current liabilities 10,259 10,699 11,384 9,427 11,856

Total Current Liabilities 21,329 18,608 17,222 17,039 17,189

Long-term liabilities 20,784 21,836 21,545 23,013 22,435

Other 2,231 804 816 876 876

Total Liabilities 44,344 41,248 39,584 40,928 40,500
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 37,207 40,114 42,544 45,812 49,148
Others (0) (0) 0) (0) (0)

Total Equity before MI 40,757 43,664 46,094 49,362 52,698

Minority Interest (19.7) (19.6) (15.9) (15.9) (15.9)

Total Equity 40,737 43,645 46,078 49,346 52,682

Total Liabilities & Equity 85,082 84,893 85,661 90,274 93,181
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AP (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pretax Profit 7,358 6,171 5,258 6,086 6,214
Depreciation 234 235 215 111 174
Change in Working Capital 9,894 3,046 2,753 4,733 2,627
Others (22,072) (14,039) (12,813) (15,516) (13,602)
CF from Operating Activities (4,587) (4,587) (4,587) (4,587) (4,587)
Capital Expenditure (3,500) (8,500) (3,500) (3,500) (8,500)
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 (2,045) (2,200) (1,888) (1,760) (1,796)
others 5,504 5,793 4,248 6,073 5,265
CF from Financing Activities 8,028 8,161 6,928 8,881 8,037
Net change in Cash 391 524 (709) 1,244 400
Beginning Cash 1,650 2,041 2,565 1,856 3,100
Ending Cash 2,041 2,565 1,856 3,100 3,500
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 1.92 1.60 1.37 1.60 1.63
DPS 0.70 0.60 0.52 0.56 0.57
BV 12.96 13.88 14.65 15.69 16.75
Liquidity Ratio (x)

Current Ratio 3.50 4.02 4.43 4.74 4.86
Quick Ratio 0.13 0.20 0.19 0.26 0.28
Profitability Ratio (%)

Gross Margin (Inc. Depre) 35.9% 33.6% 31.3% 34.2% 33.9%
EBITDA Margin 16.9% 15.3% 13.7% 14.7% 14.7%
EBIT Margin 16.3% 14.7% 13.2% 14.5% 14.3%
Net Margin 15.9% 13.6% 11.6% 12.9% 12.8%
ROE 14.9% 11.5% 9.4% 10.2% 9.7%
Efficiency Ratio

ROA 71% 5.9% 5.0% 5.6% 5.5%
Leverage Ratio (x)

Debt to Equity 0.86 1.06 0.94 0.86 0.85
Net Debt to Equity 0.66 0.56 0.50 0.51 0.41
Interest Coverage Ratio 23.82 7.66 7.82 8.27 8.10
Growth

Sales Growth -1.3% -2.8% 1.0% 4.0% 3.0%
EBITDA Growth 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Growth 3.0% -17.1% -14.0% 16.5% 2.0%
EPS Growth 3.0% -171% -14.0% 16.5% 2.0%
Valuation

PER (x) 6.13 5.45 6.34 5.88 5.76
P/BV (x) 0.91 0.63 0.59 0.60 0.56
EV/EBITDA (x) 9.49 10.14 11.20 10.32 9.42
Dividend Yield (%) 5.9% 6.9% 6.0% 6.0% 6.1%
Dividend Payout Ratio (%) 36.4% 37.6% 37.9% 35.0% 35.0%
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