Securities @

A1y 1laziaigaama, CISA

Fundamental Analyst

>4 sirawit.pr@lhsec.co.th

@ 020555138

FUAIA9T 20 AAIAN WA, 2569

THAILAND | COMPANY FOCUS

AP

(THAILAND) PUBLIC COMPANY LIMITED

a o = &8 ° o
1319 1aW (INeuans) aNde (NuNTw)

RATING
CLOSE

BUY
7.85

9.30
PER

AP
PROP

TARGET UPSIDE +18.47% TICKER

VALUATION TOTAL SHARES 3,146m secTor

STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)
Estimated Free Float (%)
Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Tumover (Btm)
YTD Tumover Ratio (%)
Staistical Beta (Raw / Adjusted)
Constituent

Auditor

CG Rating

Thai CAC

ESG Scoring

Dec 31

3,146

1.00

24,695

66.3%

24.65% / 30.00%
84

62%

0.78/1.00

SET100 / SET100FF / SETHD / SETESG
EY Office Limited
Excellent
Certified

SET ESG Ratings
ESG Book
Moody's

MSCI

Refinitiv

S&P

MAJOR SHAREHOLDERS
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MORGAN STANLEY & CO. INTERNATIONAL PLC

FORECASTS & VALUATION

21.52%
9.98%
8.40%
3.26%
2.73%
2.07%
2.01%
1.37%
1.30%
1.27%

Consolidated

Year End 2024A

2025A  2026F  2027F

Sales (Btm)
Total Revenue (Btm)
EBITDA (Btm)
Core Profit (Btm)
Net Profit (Btm)
EPS (BY)

EPS Growth (%)
DPS (Bt)

PIE (x)

DIP (%)

BV (BY)

P/B (x)
EV/EBITDA (x)
ROE (%)

36,988
37454
7211
5,076
5,020
1.60
A7.1%
0.60
49
7.6%
13.9
0.57
7.66
11.9%

37,345
37,626
6,137
4,302
4,317
1.37
-14.0%
0.52
5.7
6.6%
14.7
0.54
8.83
9.6%

40,059 41,983
40422 42,353
6,324 6,820
4,491 4,900
4,491 4,900
143 1.56
4.0% 9.1%
0.50 0.55
5.5 5.0
6.4% 7.0%
15.6 16.6
0.50 0.47
8.47 1.75
9.4% 9.7%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1: AP’s New Project Launch Plan in Y69

2026 NEW PROJECT LAUNCH PLAN (REVISED PLAN)
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Figure 2: AP’s New Project Launches in 3Q69

Q3 2026 NEW PROJECT LAUNCHES
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Figure 3: AP’s New Condo Transfer Plan in 69

2026 NEW CONDOMINIUM TRANSFER
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Figure 4: AP’s Aitawan Premium Housing Project Sales Performance in Aug 69
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Figure 5: AP’s Net Presales Performance in 3Q69
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Figure 6: AP’s Backlog Breakdown by Segment as of 3Q69

Total Backlog = 50,772 MB .
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*Backlog includes transfer values for Q3 2026 that have not yet been announced.

Source: AP
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Figure 7: AP’s Condo Backlog and Transfer Schedule in 69-72
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*Backlog includes transfer values for Q3 2026 that have not yet been announced.

Source: AP
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Figure 8: Valuation method PER

Valuation
Yearly 2026F 2027F
Valuation PER
Core Profit (Btm) 4,491 4,900
Growth (%) 4% 9%
Core EPS 143 1.56
Growth (%) 4% 9% AP PE ()

P/E Multiple Price per share ’ std +2 =71x
5Y average 5.6 7.94 8.66 7 i

std +1 =6.3x

(+)0.25SD 5.8 8.22 8.97 ®1 M ]
[(+) 055D 6.0 8.50 9.28 n !
(+)0.75SD 6.2 8.78 9.58
(+)1SD 6.3 9.06 9.89 44
(-)0.258D 5.4 7.66 8.36 gct—21 Aor22 Oct22 Apr23 Oct23 Apr24 Oci2d4 Apr25 Oc25 Apr26 Oct2
(-)0.5SD 5.2 7.38 8.05
(-)0.75SD 5.0 710 7.75
(-)1SD 48 6.82 744

Source: LHSEC Estimates
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AP

Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 38,045 36,988 37,345 40,059 41,983
Total Cost (24,148) (24,316) (25,450) (27,532) (28,782)
Gross profit 13,897 12,673 11,895 12,526 13,201
Otherincome 328 437 265 343 349
Interestincome 14 28 16 20 21
GP + Other Income 14,239 13,138 12,176 12,889 13,570
SG&A (7,520) (7,174) (6,965) (7,308) (7,667)
Share of profit: Associates & JVs 1,055 972 690 501 669
Operating profit 1,774 6,936 5,901 6,083 6,573
Finance costs (261) (709) (629) (607) (598)
Core profit before taxes 7,513 6,227 5,272 5,476 5,975
Profit before income taxes 7,358 6,171 5,258 5,476 5,975
Tax expense (1,304) (1,151) (942) (986) (1,076)
Net Profit 6,054 5,020 4,317 4,491 4,900
Extraoridaryitems (156) (55) (14) - -
Core Profit 6,210 5,076 4,302 4,491 4,900
EBITDA 8,064 7,211 6,137 6,324 6,820
Core EPS (Bf) 1.97 1.61 1.37 1.43 1.56
EPS (BY) 1.92 1.60 1.37 1.43 1.56
Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 74,572 74,898 76,264 78,888 81,717
Total non-current assets 9,372 9,996 9,397 9,425 9,434
Total assets 83,944 84,893 85,661 88,314 91,150
Total current liabilities 21,329 18,608 17,222 17,281 17,268
Total non-current liabilities 21,877 22,640 22,361 22,037 21,718
Total liabilities 43,206 41,248 39,584 39,319 38,986
Total shareholders' equity 40,737 43,645 46,078 48,995 52,164
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Net cash from operating activities (10,836) 3,076 1,836 2,421 2,724
Net cash from (used in) investing activities (228) (309) 1,265 (270) (255)
Net cash from (used in) financing activities 11,454 (2,243) (3,810) (2,043) (2,193)
Net increase (decrease) in cash 391 524 (709) 108 276
Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth -1.3% 2.8% 1.0% 7.3% 4.8%
Gross profit growth 6.4% -8.8% 6.1% 5.3% 5.4%
SG&Agrowth -3.8% 4.6% 2.9% -4.9% -4.9%
EBITDAgrowth 7.5% -10.6% -14.9% 3.0% 7.8%
Core profit growth 5.6% -18.3% -15.2% 4.4% 9.1%
Net profit growth 3.0% -17.1% -14.0% 4.0% 9.1%
GPM-Revenues from sales of real estate 35.3% 32.4% 30.2% 29.8% 29.9%
GPM-Senice income 67.7% 76.3% 81.0% 78.5% 78.0%
GPM-total 36.5% 34.3% 31.9% 31.3% 31.4%
EBITDAmargin 21.0% 19.3% 16.3% 15.6% 16.1%
Core profit margin 16.2% 13.6% 11.4% 11.1% 11.6%
Net profit margin 15.8% 13.4% 11.5% 11.1% 11.6%
BV (BY) 12.96 13.88 14.65 15.58 16.59
ROE 15.6% 11.9% 9.6% 9.4% 9.7%
ROA 8.0% 5.9% 5.1% 5.2% 5.5%
Key Assumptions Unit : Bim
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales of property 36,927 35,688 36,281 39,008 40,845
Low-Rise Business Revenue 34,455 32,233 34,342 36,616 38,150
High-Rise Business Revenue 2,472 3,455 1,939 2,392 2,695

Source: LHSEC Estimates
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